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fiscal agents for domestic 
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NATIONAL BANK NEW YORK BOSTOR 
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Crosses Broadway 
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7 P. MORGAN & CO. | Maitland ,Coppell & Co. | KIBDER, PEABODY & CO. 


Wall Street, Corner of Broad 
NEW YORK 





DREXEL & CO., PHELADELPHIA | 


5th and Chestnut Streets 


MORGAN GRENFELL & CO., LONDON 
23 Great Winchester Street 








MORGAN, HARJES & CO., PARIS | 


14 Place Vendome 





Securities bought and sold on Commission. 
Foreign Exchange, Commercial ¢ ‘redits. 
Cable Transfers. 


Circular Letters for Travelers, available in all | 


parts of the world. 


62 WILLIAM STREET 
NEW YORK 


Orders executed fer all Investment Securities. 
Act as agents of Corporations and negotiate and 


issuegLoans. 


Bills of Exchange, Telegraphic Transfers, 


Letters of Credit 
on 


| National Provincial Bank, Limited, London 


Messrs. Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 


| TRAVELERS’ LETTERS OF CREDIT 





BROWN BROTHERS & CO, 


Established 1818 


PHILADELPHIA NEW YORK Beston 
ALEX. BROWN & SONS, Baltimore 


Investment Securities 
Foreign Exchange 


Commercial Credits 
Travelers’ Credits 


BROWN, SHIPLEY & CO. 
LONDON 





T. Suffern Taller James G. Wallace 


TAILER &@ 


622 Fifth Ave., New York 


Investment Securities 


SCHOLLE BROTHERS 


Five Nassau Street 


NEW YORK 


Bankers’ Acceptances 
Investment Securities 


United States Treasury 
Certificates of Indebtedness & Notes 








EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


84 PINE STREET NEW YORK 














HEIDELBAGH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Commereial and Travelers’ Credits 
- available in all parts of the world. 





J. A. Sisto & Co. 


Members New York Stock Exchange 
68 Wall Street New York 





Investment Securities 


Foreign Exchange 





Cable Address: Jasisto, New York 





John Munroe & Co. 


100 BROADWAY NEW YORK 


Letters of Credit for Travelers 
Deposit Accounts 
Oommercial Credits. Foreign Exchange 
Oable Transfers. 


MUNROE & CO., 
® PARIS PAU 





Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold en com- 
mission. ‘Travelers’ credits, available through- 


@entral America and Spain. Make collections 

tm and tssue drafts and cable transfers on above 

countries. 

London Bankers: Midland Bank, Ltd. 

Paris Bankers: Banque de Paris et des Pays: 
Bas, Heine & Cie. . 





Underwriters Oistributers 


Howe, Snow & Bertles 


Incorporated 
Investment Securities 
NEW YORK DETROIT 
GRAND RAPIDS CHICAGO 





GRAHAM, PARSONS & Co, 
PHILADELPHIA NEW YORK 


Deal in and Purchase Issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 





Foreign Correspondent: The British, 
Forages m! Colonial Corp., Ltd. 


Founded in 1865 


BOSTON NEW YORK 
PROVIDENCE, R. I. 


Government Bonds 
Investment Securities 
Foreign Exchange 
Letters of Credit 


Correspondents of 


LONDON 


BARING BROTHERS & CO., Ltd. 





§. & W. Seligman & Co. 


Ne 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS 





LAZARD FRERES 


120 Broadway 
NEW YORK 


MEMBERS N. Y. STOCK EXCHANGE 





Lazard Freres & Cie., Paris 
8 rue Pillet-Will 
Lazard Brothers & Co., Ltd., London 
11 Old Broad Street 


Lazard Brothers & Co, (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 


Foreign Exchange 
Securities Bought and Sold on Commission 
Letters of Credit 











Redmend & Co. 


New York Philadelphie 


Baltimore Washington Albany 


Investment Securities 


Members 
New York and Philadelphia 
Stock Exchanges 








Prudden & Company 
MUNICIPAL BONDS 


NEW YORK TOLEDO 
115 Broadway Home Bank Bldg. 
CHICAGO CINCINNATI 
105 S, La Salle St. Union Central Bldg. 
DETROIT MINNEAPOLIS 
Ford Bldg. McKnight Bldg. 
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is, iaddacen & Co. 


Investment Bankers 


Boston 


New York Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 


Investment and financial Houses 
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Goldman, Sachs & Co. 


Investment Securities 
Commercial Paper 
Commercial and Travelers’ Letters of Credit 


Foreign Exchange 











Hornblower & Weeks 


42 BROADWAY, NEW YORK 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Boston New York 
Detroit 
Portland, Me. 


Established 1888 








INVESTMENTS 
100 Broadway, New York 
Telephone coter 1969 
PITTSBURGH, PA. WILKES-BARRE, PA. 
Commonwealth Bldg. Miners Bank Bldg. 
PHILADELPHIA, PA. 
Packard Bldg. 





Chicago 
Cleveland Previdence 


GREEN, ELLIS & ANDERSON ' 


MILLETT, ROE & Co. 


INVESTMENT SECURITIES 


MEMBERS 

















NEW YORK NEW YORK STOCK EXCHANGE 
CHICAGO BOSTON 
| SAN FRANCISCO PHILADELPHIA 
| ce meal 120 BROADWAY NEW YORK 
| 

RAILWAY | 


EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
60 BROADWAY NEW YORK 





A. G. Becker & Co. 


Bonds 
Commercial Paper 


| 


| Chicago New York 
| 


St. Louis 
Seattle 


/ 


San Francisco 
Portland 


























\ 


Michell Hutchins E Co- 


ILLINOIS MERCHANTS 
BANK BUILDING 


Chicago 





COARESPONDENTS OF 


Kidder, Peabody & Ca 


BOSTON NEW YORK 


























PARSLY BRos. & Co. 
1421 CHESTNUT STREET 
PHILADELPHIA 


MEMBERS PHILADELPHIA BTOCK EXCHANGE 





Marshall Field, Glore, Ward & Co. 


120 WEST ADAMS STREET 
CHICAGO 


88 WALL STREET 
NEW YORK 








THAYER, BAKER & CO. 


COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


INVESTMENT BANKERS 








Members Philadelphia Stock Exchange 











SCHLUTER & CO. 


111 Broadway, New York 


INVESTMENT SECURITIES 

















Lage & Co. 


Members 
New York Stock Exchange 
Chicago Stock Exchange | 
Investment 


Securities 


160 Broadway 
NEW YORK 


208 So. La Salle St. 
CHICAGO 





























ROBINSON & Co. 


Members New York Stock Exchange 
26 ExcHANGE PLACE 


1 PARK PLACE 
475 FiIrrH AVENUE 


|INVESTMENT SECURITIES 














| 


iH. T. HOLTZ & CO. 


INVESTMENT 
SECURITIES 


39 SOUTH LA SALLE STREET 
CHICAGO 

















ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 











HarRPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 


STOCK EXCHANGE BUILDING 


PHILADELPHIA 





Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


Established 1875 


Investment Securities 


NEW YORK 


PHILADELPSIA 
65 Broadway 


1422 Walnut Street 
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Iubestment and Financial Wouses 
PP PLLA PAA A AANA AAA PA lll 
WE invite inquiry re- 
garding facilities and extend the 
securities of the Associated 


Gas and Electric System. 
Founded in 1852 


Properties in 12 Eastern 
States serving 360,000 con- 
sumers in well-established 
public utility territories with 
2,000,000 population. 





Associated Gas and 


Electric Company 


Incorporated in )906 
Paid up Capital and Surplus 
$45,000,000 


61 Broadway New York 








71 Broadway 


organization to those 
desiring information or 
reports on companies 
with which we are 


faci‘ities of our | 
identified. | 








ELECTRIC BOND AND 
SHARE COMPANY 


(Incorporated in 1905) 
Paid-up Capital and Surplus 
$80 000 ,000 
New York 














Guaranteed Railroad and 
Telegraph Company Stocks 
ALSO 
High Grade Industrial and 
Public Utility Preferred Stocks 


AM Kale, 


Established 1865 
5 Nassau St., N. Y. Tel. 2780 Rector 


Members of N. Y. Stock Exchange 








Merrill, Lynch & Co. 


Investment Securities 





New York Stock Exchange 
Chicago Stock Exchange 
Cleveland Stock Exchange 
Detroit Stock Exchange 


Members 








Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—11 East 43rd St. 

















| 
| 
| 
| 
| 


INVESTMENT BONDS 


Iowa Municipals 
THE 


DES MOINES NATIONAL COMPANY 


DES MOINES NATIONAL BANK BLDG, 
DES MOINES, IOWA 





LACEY SECURITIES CORPORATION 


Originators and Distribu- 
tors of Lumber and 
Pulp and Paper Securities 


2831 SO. LA SALLE ST., CHICAGO 














MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 


New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 


19 CONGRESS ST.., 
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CHASE & COMPANY 


BONDS 


BOSTON 


Members Boston and Baltimore 
Stock Exchanges 











FRAZIER & ©. 


INCORPORATED 


INVESTMENTS 


100 Broadway 1600 Walnut St. 
New York Philadelphia 
Washington, D. C. 
Pittsburgh, Pa. 














SIMON BORG & CO. 


Memberees New York Stock Ezchange 
No. 52 Cedar Street - - New York 


HIGH-GRADE 
INVESTMENT SECURITIES 











Boosevelt & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 








GODDARD & Co. 


INCORPORATED 


UNION TRUST BUILDING 
PITTSBURGH 


44 WALL STREET 
NEW YORK 


e 





Originators and 
Distributors of 


Investment 
Securities 








(GSHANDLER & (GOMPANY 


INCORPORATED 


Public Utility 
and 
Industrial Securities 


120 Broadway, New York 
Franklin Bank Bldg., Philadelphia 








mone es 
INVESTMENT SECURITIES 


De RippER, Mason & MINTON 
TELEPHONE: HANOVER og 
24 BROAD STREET New YorK 



































COFFIN, FORMAN & Co. 


39 Seuth Le Salle St. 12@ Broadway 
CHICAGO NEW YORK 








WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


New York 
Pittsburgh 


31 Pine Street 
Union Trust Bldg. 
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WATER- POWER, 
PUBLIC UTILITY 

and 
INDUSTRIAL 


Securities 


F.L.CARLISLE & CO., Inc. 
49 Wall Street 
New York 


Ne 


=_ 




















PRESCOTT LYON 
& COMPANY 


OLIVER BUILDING 
PITTSBURGH, PA. 

7 

Securities 
of the Pittsburgh District 

gy 

PENNSYLVANIA 
MUNICIPAL BONDS 











| 
| 
| 


Inbestment and Financial Bouses 











Lawrence Stern 
and Company 


281 So. La Salle St., Chicage 


BOARD OF DIRECTORS 


WILLIAM WRIGLEY JR., Chairman of 
the Beard of William Wrigiey Jr. Company 


JOHN HERTZ, Chairman of the Board of 
Yeliow Truck & Coach Manufacturing Co. 


JOHN R. THOMPSON, Chairman of the 
Board of John R. Thempson Company 


-— —y D. LASKER, Chairman of the 
Beard of Lord & Thomas & Logan. 


STUYVESANT PEABODY, President of 
Peabody Coal Company 
CHARLES A. McCULLOCH, President of 
The Parmelee Company 


EERBERT L. STERN, President of Balaban 
& Kats Corporation 


ALFRED ETTLINGER, Vice President 
JOSEPH J. RICE, Vice President 
LAWRENCE STERN. President 


This company conducts a genera | securi- 
ties business, originating and partictpat- 
ing in high-grade investment issues and 
devoting special attention to first 
mortgage real estate bonds. 























Harris, WINTHROP & C° 


Members New York Stock Exchange 
Private Wire System 


NEW YORK CHICAGO 


PALM BEACH 























INVESTMENT SECURITIES 


FIDELITY. 
TR 


147 W - CONGRESS ST: 
DETROIT MICHIGAN | 








AVERILL TILDEN & Co. 
INVESTMENT SECURITIES 


134 Soutu LASALLE STREE? 


CHICAGO 

















HROCKMORTON & COMPANY 
100 Broadway, New York 


Telephone 1060 Rector 


T 


Underwriters 
Distributors 
High Grade Industrial 


and Public Utility 
Bonds—Stocks 











MUNICIPAL BONDS 


Spectal Prices fo Dealers and Banks 


Thé Hanckett Bond C. 


39 South La Salle % 
uth La Salle St. 
CHICAGO 





Mulliken & Roberts 


Inc. 


Originators 

Wholesalers 

Syndicators 
of 


INDUSTRIAL 
SECURITIES 


—_—__ 


120 Broadway, New York 




















Stevenson,Perry, Stacy &Co. 


120 W. Adams St. 
CHICAGO 


Correspondents 
BROWN BROTHERS & CO, 


Philadelphia New York Boston 


























Benjamin Dansard & Co. 


Investment Bankers 
Underwriters 


812 Buhl Bldg. Detroit, Mich. 




















WE originate and distribute 
conservative investment 
bonds. 

Bond Department 


Minneapolis Trust Company 
Affiliated with the First National Bank 
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KANE, BROOKS & CO. 


Investment Banking 
Corporation Financing 
Wholesale Distributors 





Seven Wall Street New York City 














NVESTMENT BONDS 
We deal in issues of the United States 
Municipalities, 
Public Utility and Industrial Corpora- 
tions with established records of earnings. 


A. B. Leach & Co., Inc. 


Investment Securities 


Government, 


67 William St., New York 
Philadsiphia 








Boston 


Railroads, 


39 So. La Salle St., Chicago 
Cleveland 

















Banque Nationale de Credit 


Capital (entirely 


paid in)______--- frs. 260,000,000 
SN as ot cs oad frs. 115,008,000 
Deposits__________- frs. 3,463,457,000 

Head Office 
PARIS 


541 Branches in France 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 
Paid-up Capital_____.......-.-.--. $30,000,000 
Reserve Fund___________.__-_.--- 22,000,000 
Reserve Liability of Proprietors... 30,000,000 


$82,000,000 
Aggregate Assets 30th Sept., 1925_$400,047,016 
OSCAR LINES, General Manager 

415 BRANCHES and AGENCIES in the 

Australian States, New Zealand, Fiji, Papua (New 

Guinea), and London. The Bank transacts every 

description of Australasian Banking Business. 
Wool and other Produce Credits arranged. 
Head Office, London Office, 

GEORGE STREET, 29, THREADNEEDLE 











SYDNEY. STREET, E.C, 2. 
International 
Banking Corporation 


OWNED BY 
THE NATIONAL CITY BANK OF NEW YORK 


60 WALL STREET, NEW YORK 
Capital, Surplusand Undivided 


Profits U.S. $14,000,000 
Branches in 
China Japan London 
Manchuria Philippines San Francisco 
India Singapore Soain 
Burma Batavia 


Exchange Banking a Specialty 














Royal Bank of Scotland 


Incorporated by Royal Charter 1727. 


Capital (fully paid)_______________ £2,500,000 
Cash & Undivided Profits Oct. 1925_ £2,464,704 
Deposits Oct, 1925.______________ £40,790,229 


Head Office - St. Andrew Square, Edinburgh 
Gen. Mgr. ;Sir Alexander Kemp Wright,K.B.E.,D.L 
London City Office - 3 Bishopsgate, E.C, 2 
London-Drummonds Branch 

49 Charing Cross, S.W.I, 
Glasgow Office - - - - Exchange Square 





Over 200 Branches Throughout Scotland. 
Every Description of British, Colonial and 
Foreign Banking Business Transacted. 


Correspondence Invited. 








AMERICAN MFG. CO. 
ROPE & TWINE 


MANILA, SISAL, JUTE 


Nobleand West Streets Broo ‘yn,N. Y.City 


THE CHRONT 











Foreign 
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BANK OF LIVERPOOL & MARTINS, LIMITED 


Head Office: 7, WATER STREET, LIVERPOOL 
London Office: 68, LOMBARD STREET, E. C. 3. 





Capital Subscribed .. . 


Capital Paid Up and Reserves .. . 
Deposits, etc., at 30th Jume, 1986 .... 


2£—$5 
$93,955,600 
$21,686,230 
$296, 044.900 





880 Branches and Sub-Branches 





All descriptions of Banking, Trustee and Foreign Exchange Business Transacted 








THE BANK IS PREPARED TO ACT AS AGENTS 
FOR FOREIGN BANKS ON USUAL TERMS. 


























NATIONAL BANK 
of EGYPT 


Head Office . . . . CAIRO 





FULLY PAID CAPITAL - £3,000,000 
RESERVE FUND  .- - £2,550,000 





LONDON AGENCY 
6 and 7, King William Street, E. C, 4. 


Branches in all the 
Principal Towns in 
EGYPT and the SUDAN 




















NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 
and Uganda 
Head Office: 26, Bishopsgate, London, E. C. 
Branches in India, Burma, Ceylon, Kenya 
Colony and at Aden and Zanzibar. 


Subscribed Capital_....--- £4,000,000 
Paid-up Capital_____._--_-- £2,000,000 
Reserve Fund_-_-___._-_---- £2,850,000 


The Bank conducts every description of banking 
and exchange business. 





Hong Kong & Shanghai 


BANKING CORPORATION 


Authorized Capital (Hongkong Cur- 
a sh shi a i ili tees a at H$50,000 ,000 


esas nee: H$20,000 ,000 
Reserve Fund in Sterling._...__-- £4,600,000 
Reserve Fund in Silver (Hongkong 

ea: H$27 ,000 ,000 
Reserve iability of Proprietors 

(Hongkong Currency)-.......-- H$20,000,000 

C. DE C. HUGHES, Agent. 


36 WALL STREET, NEW YORK 





lonian Bank, Limited 


Founded 1839, 


The only British Bank in Greece. Possesses 
25 Branches in Greece, Egypt and Constantinople. 
Offers special terms and facilities for every form 
of international banking service between the 
United States, Great Britain and the Near East. 


HEAD OFFICE: BASILDON HOUSE 
MOORGATE, LONDON, E.C. 


English Scottish and Australian Bank, Ltd. 


Head Office 5 Gracechurch St., London, E.C. 
and 384 Branches & Agencies in Australia 
Subscribed Capital_-......- . - £3,750,000 0O 
Paid-Up Capital_--_.......-... 92,250,000 0 
Further Liability of Proprietors... £1,500,000 0 
PEO Pa sdcccnsnccnacsen £1,950,000 0O 
Remittances made by Telegraphic Transfer: 
Bills Negotiated or forwarded for Collection. 
Banking and Exchange business of every de- 
scription transacted with Australia. 
E. M. JANION, Manager 


The Mercantile Bank of India Ltd. 


Head Office 
15 Gracechurch St., London, E.C. 3 


Capital Authorized 
Capital Paid Up______._-________. £1,050,000 
Reserve Fund & Undivided Profits_£1,407,811 

Branches in India, Burmah, Ceylon, Straits 
Settlements, Federated Malay States, China and 
Mauritius, and Dutch East Indies. New York 
cerrespondents, Bank of Montreal, 64 Wall St 























BANCA 
COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 


oe 
—- 





FOREIGN BRANCHES 
New York London Constantinople 


And several affiliations 
throughout the world 


Authorized Capital Lire 700,000,006 
Surplus -Lire 500.000.0006 


New York Agency, 62-64 William Se 
PHONE - John 1000 
































THE 


COMMERCIAL BANK OF SCOTLAND, Lis 


Established 1810. 
Subscribed Capital 
Paid Up Capital 
a), eee ’ . 
Deposits (31st October, 1925)____--_ 34,150,000 
ead Office: 14 George Street, Edinburgh 
Alex. Robb, Gen. Mgr. Magnus Irvine, Secretary 


Princes St. Office, 118 Princes St., Edinburgh 
London City Office, 62 Lombard St., E.C. 3 
Kingsway Branch, Imperial House, Kingsway 


Glasgow Chief Office, ‘113 Buchanan Street 
308 Branches & Sub-Offices throughout Scotland 
Trust and Executory business undertaken. 





New York Agents: | 
American Exchange-Pacific National Bank 








Knauth, Nachod & Kihne 


Established 
1852 


Leipzig, 
Germany 





Seventy-four years of con- 
tinuous banking experience 


Commercial and Travelers Credits 
Foreign Exchange Securities 


13 Rathausring, 
Leipzig, Germany 


Cable address: 
Nachod, Leipzig 








COLUMBUS, OHIO 


a_—eeeeerer” 





PAPPDI ALISA 





COLUMBUS SECURITIES 


LISTED AND UNLISTED ISSUES 
Ask for Quactations 


FREDERICK W.FREEMAN 


Member Columbus Stock & Bond Exschange 
16 East Broad St. COLUMBUS, OHIG 














rr 
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Wood, Gundy 


and Company 


Incerporated 


Canadian Gevernment 
and Corporation Bonds 


14 Wall Street 
New York 


Toronte Montreal Lendon, Eng. 























Canadian Securities /; 


With direct wires to our offices 
in Torente and Montreal, we are 
able to offer a complete service 
te dealers and institutions in all 
Oanadian Stocks and Bonds. 





A. E. AMES & CO. 


Limited 
Established 1889 
11 Wall Street, New York 
Head! Office; 53 King St., West, Teronto 
Mentreal Victoria, B.C. London, Eng. 

















B. H. Porteous 
& Company 


Memb Montreal Stock Exchange 
17 St. John Street MONTREAL 








CANADIAN 
INVESTMENT SECURITIES 
Offertngs on Request 
Correspondence Invtied 


McDonagh, Somers & Co. 


Deminien Bank Building 
TORONTO, CANADA 














NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial Bonds 


145 St. James St., Montreal 
Hemiliton, Torento, London, Ont., Winnipeg 














R. A. DALY & CoO: 


CANADIAN 
GOVERNMENT, MUNICIPAL 


AND CORPORATION BONDS 


Bank ef Terento Building 
TORONTO, ONT 


Canadian 





BANK OF MONTREAL 


Established ever 100 Years 





Capital Paid-Up______ $29,916,700.00 

Surplus and Undivided 
Profits_._....______ 30,684,116.00 

Total Assets__._.______ 781,525,145.00 


SIR VINCENT MEREDITH, Bart., President 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—Montreal 
SIR FREDERICK WILLIAMS-TAYLOR 
General Manager 
Branches and Agencies: 
Throughout Canada and Newfoundland. 
At Londen, England. 
In Paris, Bank of Montreal (France). 


In the United States—New York (64 Wall 
oe Leama cekeclicd te 
the Bank of Mentreal), . 


In Mexice—Mexice Cit Guadal 
Monterrey, Puebla, ankel end Can 


WEST INDIES—Barclays Bank (Domini 
Colonie! & Overcone pare He Cea 
Bank (in which an interest is owned by the 
Bank of Montreal). 





25 Branches in South America 


1 Branch in Mexico 
11 Offices in Spain, France 
and England 


Anglo-South American Bank, Lim. 
Represented by 
The Anglo-South American 
Trust Company 
49 Broadway, New York 








PITTSBURGH 


PLPDLPD LSA S 


A. E. MASTEN & CO. 


Established 1891 
New York Stock Exchange 
Members} Boston Stock Exchange 
Pittsburgh Stock Exchange 
Chicago ‘Board of Trade 
Pittsburgh Securities a Specialty 
Listed and Unlisted Securities 


323 Fourth Ave., Pittsburgh, Pa. 
Branch Office, Wheeling, W. Va. 


~ 











SPARTANBURG S. C. 


OI mrmrmomomrouoeees km 0 800 0 0 Eau 


A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 
SPARTANBURG, S. C. 








NORTH CAROLINA 


SLPS SS 





PALS I SILI LISI LIS 


Wachovia Bank & Trust Company 
BOND DEPARTMENT 
North Carolina State pad Municipal 


Notes and Bon 
Southern Corporation Securities 


Winston-Salem, N. C. 


Durfey & Marr 


RALEIGH, N. C. 


Southern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment House 











PROVIDENCE 


PPD LALA 





—_—eeorrrrn 


BODELL & CO. 


82 Custom House Street 


PROVIDENCE 








THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 


PAID UP CAPITAL.---.-- $20,000,000 
ETE wancccgnoseced $20,000,000 


President, Sir John Aird. 

General Manager, 8. H. Logan 
Assistant General Managers: 

R.A. Rumsey O©.W. Rowley’ F. M. Gibson 


New York Office, 16 Exchange Place 
Cc. J, STEPHENSON, ( 
JOHN MORTON, ‘Agents 
P,. H. NOWERS, 
N, J. H. HODGSON, Assistant Agent 
Buy and Sell Sterling and Continental 
Exchange and Cable Transfers, Collec- 
tions made at all points, 


Travelers’ Cheques and Letters of Credit 
issued available in all parts of the world. 


Banking and Exchange business of every 
description transacted with Canada. 


LONDON OFFICE—2 Lombard Street, E.C 


BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyds Bank, Limited, 
National rovincial Bank, Limite 
Barciays Bank, Limiteu 








CINCINNATI 


AMP PP PPP LPL PPL LALA At 


Specialists in Cincinnati Securities 


W. E. HUTTON & CO. 


CINCINNATI, OHIO 
MEMBERS OF OFFICES 
New York Steck Exchange 

ati Steck Exchange New York City 
Detreit Steck Bxchange Detroit, Mich. 


Ohi Board of C) ington, Ky. 
New Fork Cotton Bxchange Dayton, Ohio 
New York Ourb Market 





EDGAR FRIEDLANDER 
DEALER IN 


Cincinnati Securities 


CINCINNATI OHIO 











LOUISVILLE, KY. 


aaa ire 


CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N. Y. Stock Exchange 
431 W. Jefferson St. LOUISVILLE, KY¥ 


J. J. B. HILLIARD & SON 


Members New York Stock Exchange 
Investment Bonds 

Louisville Securities 

180 South Sth St., LOUISVILLE, KY. 











AUGUSTA 


JOHN W. DICKEY 


Augusta, Ga. 
Southern Securities 


Eastablished 1886 


WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








z 





B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 





Beston 


New York 


Montgomery, A a. 









































Telephone 


| arke 


Berdell Brothers 


Members New York Stock Exchange 
Public Utility Securities 
tod Broadway, New York 














Calumet Gas & Electric Co. 
; lst Ref. 544% due 1960 


Nebraska Power Co. 


Ist 5% due 1949 


New Orleans Public Service Inc. 


Income 6% 


Ohio Western Utilities Co. 


: Ist C. T. 5% 
ist C. TF. 


due 1949 


6% due 1929 


Power Securities Corp. 
C. T. 6% due 1949 
Income 6% due 1949 


South Carolina Gas & Electric Co. 


Conv. 6% 
lst 6% 


Southwestern Power & Light Co. 


Ist 5% due 1943 


due 1932 
‘due 1942 


Texas Power & Light Co. 


Ist 5% due 1937 


Virginian Power Co. 
Ist C. T. 5% 


due 1929 


due 1942 

















M 
CARL H.PFORZHEIMER & €O 








PIPE LINE 
STOCKS 


INQUIRIES INVITED 





= 


26 Broad Street New Yosk 
Phone: Hanover 5484 





Specialists in Standard OW Securities =| 

















=== 


United States Fire Ins. Stock 





Campbell Baking 61s, 1943 
M. W. Kellogg 6s, 1938 
Oregon Electric 5s, 1933 


Solvay Coll. Ref. Dev. 514s, 1931 
Solvay Coll.-Kingston L’d 6s, ’45 


Trinity Bldg. Corp. 51s, 1939 





JOSEPH EGBERT 


2 Reeter Se., N. Y. 


= 











Tel. Whitehall 8460 








Realty Associates 
City Investing 
Mortgage Bond Co. 


FRANK J. M. DILLON 


71 Broadway 
Tel. 6460 Bowling Green 





NEW YORK, N. Y. 





Continental Gas & Elec. 6s, 1964 
Northern States Power 5'4s-40 
Northern States Power Preferred 
Oklahoma Gas & Electric Pref. 
Oklahoma Gas & Elec. 5s, 1950 
Shaffer Oil & Refining Preferred 
Shaffer Oil & Refining 6s, 1928 
Standard Gas & Elec. Prior Pref. 
Standard Pr. & Lt. Com. & Pref. 
United Light & Power 6s, 1975 
United Light & Power 6s, 1974 


HM .Byllesby & Co. 


New York 

111 Broadway 231 So. chisefe St. 
Detroit 
Dime Savgs. Bk. Bldg. 


Prteate wires to 
Chieage and Boston 


Boston 
14 Seate Street 


Underlying 
Railroad 
Bonds 


WOOD, STRUTHERS & CO. 


5 Nassau Street 
NEW YORK 











Dominion of Canada 5s & 5s 
Soo Line 6s, 1946 


Loew’s Inc. 6s, 1941 
Canada Steamship | 6s, 1941 


Puget Sound Pr. & Lt. 5s & 54s 
Montreal Lt. Ht. & Pr. 5s, 1961 
Manitoba Power 514s, 1951 

North Amer. Pr. & Lt. 5)4s, 1956 
Federal Water Service 6s, 1966 


Ernst G Co. 


Mem rs New York Stock Exch 


New Y ork 


120 Broadway 





Fe'enh ne Rector 367? 






































Postum Bldg. 6s, 1943 


111 Broadway, New York 


Bilt.-Commodore Hotel 1st 7s, ’34 


Sevilla Biltmore Hotel 7'4s, 1937 


VAN TUYL SMITH & Co. 


Rector 1797 














BERTRON, GRISCOM & CO., INC. 


INVESTMENT SECURITIES 


#@ Wall Street 


NEW YORK PHILADELPHIA 


Land Title Building 


Specializing in 
Pacific Northwest Public Utility 


Municipal Issues 
Information—Quotations 


Thos. B. Greening & Co. 


Dexter Horton Building 
SEATTLE, WASH. 








— 

















44 Wall Street 





Underwriters — Distributors 
of high grade 


Railroad, Public Utili 
and Industrial B 


McKINLEY & MORRIS 


Members New York Stock Exchange 


New York 





Montana Power 
5s, 1943 
Laclede Gas 
514s, 1953 
Southern Bell Tel. 
5s, 1941 


D. H. SILBERBERG & CO. 


Members New York Stock Exchange 
27 William St. Tel. Whitehall 3780 


























‘ 
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[SRSA] 


entral Aguirre Sugar 

ajardo Sugar 

ational Sugar Refining 
vannah Sugar Refining 

ugar Estates of Oriente, Pfd. 











Santa Ana Sugar Ist 86, 1931 


FARR & CO. 


embers 
New York Stock Exchange 
N. Y. Coffee & Sugar Exchange, Inc. 
‘ Wall St., N. Y. Td. John uy 























Dallas Ry. & Term. Co. 
6s, 1951 


Eastern Penna. Rys. Co. 
5s, 1936 


Guerin Mills, Inc. 
7s, 1937 


Southern Indiana Ry. Co. 
4s, 1951 


Rochester Gas & Elec. Corp. 
6% Pfd. and 7% Pfd. 


Tucker, Anthony & Co. 


Members New York Stock Exchange 











120 Broadway Rector 8301 














Amer. Canadian Properties 
Bowman Biltmore Hotels 
Columbia Phonograph 
Piggly Wiggly Corp. 
Texon Oil & Land 

U. S. Rubber Reclaiming 
U. S. Trucking Corp. 





KIiELY & HORTON 


40 Wall St., New York 
Phone: John 6330-41561 





RADING DEPARTMENT ( 














Foreign Securities 
Correspondents on the Paris Bourse 


French 4% 1917-43 
French 5% 1915-16 
French 5% 1920-80 
French 6% 1920 


Bond Department 


POST & FLAGG 


MEMBERS N.Y. STOCK EXCHANGE 


hE 
Gime) 
tA 





















































WEW YORE PITTSBURGH NEWARE MONTREAB 
Direct Private Wire System 
Taz Ezempt 
First Mortgage 
Short Term Real Estate Bonds 
ss All Issues—Leading Houses 
Municipal Bought—Sold—Quoted 
Notes MAY & COMPANY 
82 Broadway, N. Y. Tel. Hanover 1709 
R. S. DICKSON & CO. 
1) Incorporated WE WILL BUY 
40 Exchange Place, N.Y.C. Phone Hanover5(67 Hotel Roosevelt 
Gastonia, 6, C. o Goldghere. N.C. First Sense Te, 1943, 





Standard Oil of N. J. 


5s, 1946 W. I. 


Hudson & Manhattan Inc. 
5s, 1957 


St. Louis & San Francisco 
Income 6s, 1960 


GREENE, COOKE & HARDY 


Members New York Stock Exchange 
50 Broad St., N. Y. Hanover 9501 


“St. Paul” Bonds and Ctfs. 
Mexican Govt. Bonds & Scrip 
Central Foundry Ist 6s 
Detroit Ft. W. & Belle Isl. 5s 
“New Haven” 314s, 4s & 6s 
Electrical Securities 5s 
Railroad Securities Co. 4s 
Illinois Central 434s 
Consolidated Railway 4s 

U. S. Steel 5s 





Battelle, Ludwig & Co. 


Members New York Stock Exchange 
25 Broad St., N. Y. Phone Hanover 8521 





ST. LOUIS 
Missouri State Life Insurance Co. Stock 
United Rwys. of St. Louis Bonds & Stocks 
St. Louis Transit Co. 5s, 1924 
Southern Surety Co. of Des Moines, Ia. 
Union El. L. & P. Pfd., All Issues 
Missouri State Life Insurance 
American Stove Company 
St. Louis Coke & Iron, all issues 
American Stove Company 


Wire us your order 





MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Members Chicago Stock Exchange 
Members St. Louis Stock Exchange 
800 N. Broadway, St. Louis, Mo. 








| Union Trust Building 








Indiana Securities 


Fletcher American Company 


Affiliated with 
The Fletcher American National Bank 


Indianapolis 
Detroit Louisville 


Consolidated Water Co. of Utica 
First Mortgage and Debenture Bs, 1930, at 106. 


Mehawk Valley Investment Corp. 


UTICA 








Greenshields & Co. 


Members Montreal Stock Bechangs 
Canadian Investment 
Securities 


Montreal, 17 St. John Street. 
TORONTO OTTAWA QUEBEC 














Pacific Northwest 


Portland Gas & Coke Pfd. 

Pacific Power & he 

Por Aaay owes. 5 or Pfd. 
Moumtain States Power Pfd. 


Hoop BROTHERS 


92 Fourth Street 
PORTLAND, OREGON 





Specialists in 
The Procter & Gamble Co. 


Common Stock 


THE IRWIN-BALLMANN C0. 


828-380-838 Walnut St. 
CINCINNATI, O. 





ROBERTS & HALL 


Members New York Steck Exchange 
CINCINNATI SECURITIES 








DALTON ADDING MACHINE CO. 


6% Sinking Fund Convertible Gold Notes 
Due July 1, 1941 


BENJ. D. BARTLETT & CO. 


Members New York Stock Exchange 
CINCINNATI 





Southern Municipal and 
Industrial Securities 


MOORE, HYAMS & CO., Inc. 


610 Common Street 
NEW ORLEANS 
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Bist: : ene ~ Benwood & McMechen Wat. 614s 


sovilge ne F. J. LISM AN &z CO. Community Water Service__514s 


Members New York Stock Exchange bana se acer gn cing ° = 
nternationa ater Co____9s 
20 EXCHANGE PLACE, NEW YORK Mutual Light & Water 


New Chester Water Co 
Athens Railway & Electric Ist & Ref. 5s, N. Y. Interurban Water____$s 


Binghamton Light, Heat & Power___1st Ref. 5s, Newport News Wat. & Lt__5s 


. : Ohio Valley Water Co 
Consolidated Pow. & Light South Dakota _Ist 6s Peoria Water Works 4s & 5s 


Gary Street Ry. ___- , Ist 5s South Bay Cons. Water____5s 


Louisville Ry Cons. oie (Now Ist) 5s H.C. SPILLER & CO. 


Ohio Gas & Electric Ist S. F. 6s INCORPORATED 


: 27 State St. 63 Wall St. 
Pensacola Electric Co. __. Ist 5s Boston, 9, Mass. New York City 





























Salisbury & Spencer Ry_-___-_--_-- Ist 5s = = 
Syracuse Rapid Transit fT 


Bull & Eldredge 























Dayton Power & Light 5s f Members New York Stock Exchange 
Great Western Power 6s 20 Broad St.,N.Y. Tel. Hanover 4760 


Home Tel. & Tel. (Spokane) 1st 5s 
Hydraulic Power General Motors 


Southern California Telephone 5s Acceptance Corp. 5s, 1927-36 
Southern Indiana Gas & Electric 6s Standard Oil of N. J. 
Southwestern Power & Light 5s 5s, 1946 























RUTTER & CO. 


Ww We are Interested in: 
14 ALL ST., NEW YORK E. St. Louis Interurban Water 5s & 6s, 42 
New York, Rector 4391 Philadelphia, Rittenhouse 2267 Houston Oil Company 64s, 1935 


St. Louis County Water 54s, 1945 
St. Louis County Gas 5s, 1951 


EDWARD D. JONES & CO. 


Salisby &SpencerRy. 1st5s,’37 New Jersey Pr. & Lt. 5s, 1936 the oe atone ee. 
| Michigan Ht. & Pr. 5s, 1935 Baltimore & Ohio 5s, 2000 


Columbus Ry., P. & L. 5s, 40 Quincy G., El. & Htg. 5s, 1935 Bartlesville Gas & Elec. 6s, 1947 
Porto Rico Tel. 6s, 1944 Detroit City Gas 6s, 1947 Bear Mt. & Hudson R. B. 7s, 1953 
Bristol Gas & Elec. 5s, 1939 
Buff. & Ft. E. Pub. Bdge. 7s, 55 
Commonwealth Lt. & Pr. 7s, ’62 
Consol.Cities Lt.,Pr.& Tr.5s,’62 
Empire District Elec. 5s, 1949 

. | Interstate Bridge 614s, 1950 
nt , Northern States Pr. 514s, 1950 


120 Broadway New York 
. =————— | Chase, Falk & Kelley 


Mexican Govt. Members New York Stock Exchange 


and Railway Bonds | TRIPP & ANDREWS 34 Pine Street New York City 


60 Broadway 111 Pearl St.! Phone John 1975 
New York City Hartford, Conn. Direct Private Wire to Chicago 


H. CASSEL & CO | Anton Ju 
° ' : rgens 
Members New York Stock Exchange ; Rei ch sb ank ewe A = n'y ag 


61 B’way, N. Y. Tel. Bowl. Green 6222 New Haven 4s, 1955 & 1956 
Utah Light & Trac. 5s, 1944 
Woodward Iron Ist 5s, 1952 


































































































GARDNER & CO. 
Members New York Stock Exchange INGALLS & SNYDER 


Members New York Stock Exchange 


20 GROAD STREET, N. Y. Tel. Hanover 0740 — ee, sentita wae You 





United States Steel 5s_1951-63 Missouri Pac. 3d Ext. 4s__ 1938 
Chic. Rock Isl. & Pac. 4s_1988 Northern Pacific 3s______2047 |]! Investment 

“Omaha” 31s, 5s and 6s_1930 Lake Sh. & Mich. So. 4s__1928 Securities 
Galv. Har. & San Ant. 5s_1931 Milwaukee & North. 414s_1935 
Louisville & Nashv. 5s___1931 Kentucky Central 4s____1987 |] WELLINGTON BULL & (0., Inc. 


Equitable Building, 120 Broadway 
Telephone Rector 5035-7 


— ~~ ~---A 
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Textile Securities of 


New England 
Dealt in 


Inquiries invited 


HOTCHKIN CO. 


53 State Street, Boston, Mass. 


Telephone 
Cable Address | 


“Tockin” 











POTTER & COMPANY 


Members New York Stock Exchange 


5 Nassau Street New York 
Phone Rector 6540 





Specialists 
Bank and Insurance 
Company Stocks 


Private Telephone to Hartford 
FRANK S. THOMAS, Msgr. Bank Stock Dept. 























United Rys. Co. of St. Louis 
St. Louis Transit Co. 
All issues 


STi Co. 


509 OLIVE ST 














Mason Tire 7s, 1943 
American Bolt 7s, 1937 


Sutro Bros. & Co. 


Members New York Stock Exchange 
120 Broadway Rector 7361 





— JOINT STOCK LAND BANKS 


Stocks and Bonds 


Nehemiah F riedman & Co. 


INCORPORATED 
29 Broadway, New York 








GLOVER & MACGREGOR 


1008 Commonwealth Blidg., Pittsburgh, Pa. 


U. S. Dairy Products Corp. 
Michigan Steel Corp. 614s, 1938 
U. S. Refractories 6s, 1942 
United States Stores 7% Pfd. 








Denver & S. L. Ist 6s, w. i. 
Denver & S. L. Inc. & Stk. w.i. 
Denver & S. L. Ist 5s, 1943 
' Atl. Birm. & Atl. Inc. 5s, 1930 
' Atlantic & Birm. Ist 5s, 1934 
| Atl. Birm. & Coast pfd., w. i. 
| Steph. N. & S. Tex. Ist 5s, 1940 
| Fonda Johns. & Glov. 4s, 1950 
Ky. & Ind. Term. Ist 41s, ’61 


WOLFF & STANLEY 


Telephone Hanover 0088 





32 Broadway, N. Y. 


























Bway. & 7th Ave. 5s, 1943, & Stock Westchester Elec. RR. 5s, 1943 
Bklyn. Qu. Co. & Sub. 5s, 1941 Yonkers RR. ist 5s, 1946 
Bleecker St. & Ful. Fy. RR. Stock Southern Boul. RR. ist 5s, 1945 
Nassau Elec. RR. 4s, 1949, & Stock New Orl. & Grt. Nor. 5s, 1955 
Union Ry. of New York 5s, 1942 Merchants Refrig. Co. Conv. 6s,’37 
Duluth South Shore & Atlantic 5s, 1937 


W™ Carnesie Ewen 


2 Wall Street, New York Phenes Rector 32738-4-5-6 












































on dag se ay eg 5s Chic. Mil. & Pacific 
oplin Water Co. 5s i. 

New Jersey Power & Lt. 5s at De Shy SEE 
Portsmouth Solvay Coke 6s 
Roch. & Syracuse RR. 5s, ’57 New Mtge. 5s, 1975 
Rutland Rwy. Lt. & Pow. 5s w. i. 
Superior Calif. Farm Lands 6s 
Troy Laun.Mach.,Pfd.& Com. Under Modified Plan 
Vermont Hydro-Electric Pref. 


H.D.KNOX &CO.|| Standard Oil N. J. 


44 Broad St., N. Y. 27 State St., Boston 
Private Wire Connection New Deb. 5s, 1946 


w.i. 


w. il. 

















L. C. Smith & Corona Type. 
Syracuse Washing MachineCorp. 


Brockway Motor Truck Corp. NEWBORG & CO. 


Merrell-Soule Company Members New York Stock Exchange 
Schine Chain Theatres 60 Broadway, New York 
Tel.: Hanover 4370 


E. G. Childs & Co., Inc. Private Wire to St. Louis 


The Oldest Established Investment House in 
Syracuse, N. Y. 


Direc: Private Wire to Our Correspondents 
Spencer Trask & Co. 


New York Albany Boston Chicago 
Providence Philadelphia Standard Oil of New Jersey 


5s, When Issued 











Western Union 
5s, When Issued 


Chicago Milw. & Pacific 





Ohio Public Utilities Issues 
Cleveland Real Estate Issues 


Cleveland Elec. Ill. 6% Pfd. Adjust. 5s, When Issued 
Otis Steel Com me 6’s Chicago Milw. & Pacific 
Columbus Ry. Lt. & Pr. 6% Pfd. 50 Year 5s, When Issued 


Ohio Public Service 7% Pfd. 


THE UNION TRUST COMPANY THEODORE PRINCE & CO. 
Cleveland, Ohio 





























BOND DEPARTMENT B4embera New York Stock Exchange 
Wires to New York and All 120 Broadway, N. Y. Tel. Rector 9830 
Principal Markets 
New York Office Tel. Rector 1771 
Grand Trunk Western 4s Northern Ohio Tr. & Lt. 4s & 5s 


Great Northern of Canada 4s Staten Island Edison 6s & 61s 
Vicksburg, Shrevep. & Pac. 5s Central Power & Light 5s, 1956 


Richmond-Washington 4s Int. Agri. Chemical 5s, 1932 
Norfolk & Southern General 5s Michigan Ry. 6s, 1924 

Suffolk & Carolina lst 5s Waterloo, Cedar Falls & No. 5s 
Rio Grande Western Coll. 4s Monon Coal 5s 

Oklahoma Central 5s Hocking Coal 6s 


Alabama, Tenn. & Northern 6s Shelton Looms 7s 
Minneapolis & St. L. 4s, C. D. St. Louis Public Service Com. 
Georgia & Florida 5s Ohio Leather 6s 


SAM’L GOLDSCHMIDT 


Phone Hanover 9650-1-2-3 25 Broad Street 
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BOUGHT SOLD QUOTED A 









































































































































H ; i nl Bonds and underlying company 
Birmingham Electric Co “y 1954 Peoteont sntiruse 
Great Western Power Co. 5)4s, 1930 pcedatiiin Mie Baniem Co, 
wy oe : . American Gas Co. 
Mississippi River Power Co. 7s, 1935 Nassau & Suffolk Lighting Co. ‘ 
New Orleans Public Service, Inc., 6s, 1949 Scranton & Wilkes-Barre Trac. Corp. 
Established 1865 
BIOREN & Co. 
estn St., Philade ia ‘ 
McDowe ut, Gips & HERDLING ncnbers of How York and Pulladeiphis ! 
MEMBERS N. Y. CURB MARKET Stock Exchanges 
ONE WALL STREET, NEW YORK 
Telephone Hanover 9460 — > 
Private Telephone to Boston and Philadelphia 
Active Trading Market in ] 
=== =——_— , 
Potomac Public Service 6s & 7s__ 1944 ° , 
San Antonio Gas & Elec. 1st 5s__ 1949 Indiana 
Ohio Utilities Co. and Ohio & West.}| Hubbard Eldredge & Miller 7s Service Corp. F 
Utilities Co. Joint Serial 8s Salt Lake Garfield & Western 6s 5 
STEIN BROS. & BOYCE Southwestern Lt. & Pr.(all issues) |! Adjustment 3 / 6s, 2020 F 
Members eee Se Exchange Southwest’n Cities El. Pfd & Com 
BALTIMORE, MD. Bibb Mfg. common 
ie San penatente SS. United Carbon pref. & com—7s ’ LILLEY, Buzzarp & Co . 
Northern Ontario Lt. & Pr. pref. PACKARD BLDG — PHILADELPHIA 
SPECIALISTS IN Roxy Theatres (all issues) Be oer 2324). semoeoMes as eed ; 
PUBLIC UTILITIES 
tis Saas Sat Rae's ||| RYAN & KENNEY 
ereey. Unlisted & I tive S iti Appalachian Power Co. Deb. 6s, 2024 . 
Offerings submitted upon request. 14 Broadway, N.Y. Phone Hanover $178 |, Kansas Gas & Electric Deb. 6s, 2022 
OUTWATER & WELLS National Electric Power Co. 6s, 1945 
15 Exchange Place JERSEY CITY, N. J. St. Joseph Gas Co. ist 5s, 1937 
Phone Montgomery 5488 United Light & Power Co. all issues ‘ 
Offerings Wanted Wil. & Chester Trac. ist 6s, 1933 
) Western Public Service Co. BORER & ULLRICH 
Equitable Office Building 7% First Preferred Se : 
Common Stock N.Y. Tel. Canal 7364 
Standard Oil of N. J. A. P. BARRETT & CO. 
“Rights” Members Baltimore Stock Exchange as 
Place 1918 “Lae 
ro 7 more, 2 
E.H. STERN & CO. «=, 28 Broad st. ; ‘ 
M embers N. Y.S Excha " 
: ase Se errere ave Anacostia & Pot. Riv. RR. Ist 5s, ’49 Vicks. Shreve. & P ac. r 
Public Service Bldg. Ist 5s, 1940 + * LL? 
Washington Ry. & Electric 4s, 1951 Curtis Publish g Pref. 
Morgantown & Kingwood Ist 5s, 1935 ° 
Madd OF nag dg ' Childs Co; Pref. 
ab &. Bue. J.S. WILSON JR. & CO. 
Members Baltimore and New York Stock Exchanges 
Calvert Building Baltimore, Md. 
DOWLING, SWAIN & SHEA Phone Plaza 4928 ‘ 
75 State St. Boston 
Adams & Peck ‘ 




















20 Excha Plac New York 
WEST H E l M E R petanen Mell Green 5480 ty : 
Bunker Hill & COMPANY _ . 
end ae oo : 
Sullivan Mining Members of the New York Stock Exchange DETROIT SECURITIES : 
H. W. Noble & Company ’ 











Members New York Stock Ezchunge 


















































Martin ° — Members D: Stook 
art Deen ith ~ » & Co. Specialists in | Dime Bank Bldg. DETROIT 
alifornia Street ° ° ; ‘ 
ean SeAMcIACe Chicago North Sh. & Milw. 
Chicago Rapid Transit Peerless Motor Car ‘ 
ee i RN Chicago Surface Lines Motor Products , 
iy Joseph Stock Yards 1st 4's, 1930 B All securities - S. vy 4 
t. is National Stock Yards Ist 4s, — — 
St. Paul Union Stock Yards oe = rr ee encitelllinaaies wuntes gs ha va. 
The Miomnsat Lean & Trt Co, || EANiL-Lebdell& Co. lee. ||74..G- ROMNEY & Go. 
innesota Loan & Trust Co. THE ROOKERY, CHICAGO Cherry 6700.” : 
MINNEAPOLIS | Members Detroit Stock Exchange ‘ 
PITTSBURGH SECURITIES || | PACKERS SECURITIES 
Caldwell & Company ALL ISSUES SPECIALISTS 
AS: Bought—Sold—Quoted Information— Quotations 
Southern Municipal S. M. Vockel & Company wi math 
and Members New York and Pittsburgh ‘ 
Corporation Bonds Keystone Bank Buildin LP INVESTMENT BONDS 
PITTSBURGEL Pa, & ourt 3090 231 SOUTH LA SALLE srt. CHICAS®O 

















400 Union Street ‘NASHVILLE, TENN. 
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Phila. & Reading Impt. 4s, 1947 
West Phila. Passenger Ry. 3s, 1956 
Kentucky Electric Power ist 6s, 1951 
Kal., Allegan & Gr. Rap. ist 5s, 1938 
Central Illinois Light 5s, 1943 

City of Philadelphia Bonds 

State of Pennsylvania Bonds 

All Penna. Tax Exempt Municipals 


Biddle & Henry 


1522 Locust Street 
Philadelphia 


Private Wire to New York. Call Canal 8437. 








Consumers El. Lt. & Pr. Co_5s, ’36 
Hagerstown & Fred. RR__6s, 1944 
Mobile Electric___________ 5s, 1946 
| Potomac Public Service___7s, 1944 


Roanoke Ry. & Electric__5s, 1953 
Rome Gas, Elec. Lt. & Pr_5s, 1944 
Wilmington Gas Co_____- 5s, 1949 


SAMUEL McCREERY & CO. 
Members New York and Philadelphia 


Stock Exchanges 
Franklin Bank Building, Philadelphia 
Private Telephone to New York, Baltimore 
and Boston 














Continental Gas & Elec_.Common 
Arkansas & Missouri Pr__6s, 1953 
Newp. News & Hampton 6s, 1944 
United Light & Railway 6s, 1973 


Gerstley, Sunstein & Levy, Inc. | 
218 South Broad St., PHILADELPHIA | 
Bell Phone. Locust 9310-11-12 
New Yrok Rector 9801 














Eastern Penna. Ry. 5s, 1936 
Lehigh Power Sec. 6s, 2026 
Metropolitan-Edison 6% Pfd.Stk. 
Georgia Rwy. & Elec. 5s, 1949 
Penn. Central Lt. & Pr. 54s & 6s 
Penna. Ohio Pr. & Lt. 54s & 6s 
Phila. Sub. Water 6% Pfd. Stock 
Southeastern Pr. & Lt. 6s, 2025 


PARSLY Bros. & Go. 


1421 Chestnut St. Philadelphia 
Members Philadelphia Stock Exchange 
Telephones Phila.-Rittenhouse 0600 

New York-Beékman 9900 














Illinois Valley Ry______5s, 1935 
Lehigh Valley Coal ___4s & 5s 
Nashville Ry. & Light__5s, 1958 
South Penn Collieries_6s, 1944 


Samuel K. Phillips & Co. 


Members Philadelphia Stock Exchange 
Packard Building PHILADELPHIA 
N. Y. Tel. Hanover 4772 





Specialists in 
Bank Stocks 


Barnes & Lofland 


147 South 4th St., Philadelphia, Pa. 
Tel. Lombard 41-72 











Western Pacific 5s, 1946 


Intern. Gt. Northern ist 6s, 1952 
St. Louis Southwestern Ist 4s, 1989 
Chicago, Milw. & St. Paul 6s, 1934 
I. C. C. St. L. & N. Or. Jt. 5s, 1963 


Cleveland Union Term. 5s, 1973 
Peoria & Eastern con 4s, 1940 


Vilas & Hickey 


Members New York Stock Ezchange 
49 Wall St., New York 
Direct private wire to Chicago and Hartford 


Tel. Whitehall 4900 


Oklahoma Gas & Electric 5s, 1950 
Northern Ohio Pow. & Lt. 54s, ’61 
Laclede Gas 54s, 1953 
Binghamton Lt. & Pow 5s, 1946 
Tennessee Elec. Pow. 5s, 1956 
Nevada Calif. Elec. 5s, 1956 

North Amer. Lt. & Pr. 5's, 1956 




















Duluth & Iron Range 


5s, 1937 


McKeesport Tin Plate Co. 


6s, 1946 


J.6.HOLMES & CO. - 


Members New York and Pittsburgh Stock Exchanges 


120 Broadway, New York 


Union Bank Bldg., Pittsburgh 


Direct Private Wire Connection 

















| Hanover Square 


Public 
Utility 


Preferred Stocks 


Inquiries Invited 


DUNHAM & {c 


Established 1911 


Telephone Whitehall 2320 








New York 











Adrian H. Muller & Son 


AUCTIONEERS 


OFFICE NO, 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 


OF 


Stocks and Bonds 


EVERY WEDNESDAY 


Exchange Salesro ms 
56 Ves*v S*r 


— ———_——_————-.. 


Hatices 











The American Exchange- 
Pacific National Bank 


Notice is hereby given that at a 
meeting of the shareholders of THE 
AMERICAN EXCHANGE-PA- 
CIFIC NATIONAL BANK, held on 
November 5, 1926, a plan dated 
October 20, 1926, providing for the 
merger of said Bank inte IRVING 
BANK AND TRUST COMPANY 
was approved; that in order to 
carry out such plan it was voted to 
liquidate said National Bank and 
convert it into a State Bank under 
the name of THE AMERICAN 
EXCHANGE-PACIFIC BANK; and 
that upen the organization of said 
State Bank proceedings will be taken 
to merge said State Bank into 
IRVING BANK AND TRUST 
COMPANY. 


Watter B. TALLMAN, 
Cashier. 
Dated, New York, November 8, 1926, 





The American Exchange- 
Pacific National Bank 


located at Ne. 128 Broadway, New 
York City, in the State ef New 
York, is closing its affairs. All note 
holders amd other creditors of the 
asseciation are therefore hereby noti- 
fied to present the notes and ether 
claims for payment. 


Wa rer B. TALLMan, 
Cashier, 
Dated, New York, November 9, 1926. % | 
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Iowa Municipal Bonds 


BOND DEPARTMENT 


IOWA NATIONAL BANK 
Des Moines Savings Bank & Trust Company 





DES MOINES SIXTH AND WALNUT 











[Vou. 128. 











Government 
Cerperation 
Municipal 


BONDS 
“California Issues a Specialty” 


San Francisce Les Angeles San Diege 
Pasadena Hollywood 


wre 











A. A. Housman-Gwathmey 
& Company 


11 WALL STREET, NEW YORK 


Members 
N. Y. Stock Exch. Los Angeles Stock Exch. 
San Francisco Stock & Bond Exchange 
and other leading Exchanges 


Private Wires to Branch Offices at 


San Francisco 
Portland, Ore. 
Tacoma 


Los Angeles 
Seattle 


Pasadena 
Spokane 


Stocks - Bonds - Grain - Cotton 











Financial 


PHILADELPHIA 





were 


€.W.ClarksCe. 


BANKERS 


321 Chestnut St., Philadelphia 
Established 1837 


Members New York and Philadelphia 


Stock Exchanges 




















Pacific Coast Securities 


MUNICIPAL—CORPORATION 
BONDS 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


PASADENA 





BoLes & WESTWOOD 


Members Phila. Stock Exchange 


INVESTMENT 
SEC = 


























WARREN A. TYSON & CO. 


Investment Bonds 


1427 Walnut Street 
PHILADELPHIA 














Quotations and Information 
on Pacific Coast Securities 


Established 1858 


SUTRO & CO. 


Members 
San Francisco Stock and Bond Exchange 


San Francisco kland 


Oa 
410 Montgomery St. Oakland Bank Building 


Private Wire Service 12th and Broadway 





Investment Bondr 
Pennsylvania Municipals 


R. M. SNYDER & CO. ,; 


Members Phila. Steck Bachange a 
1520 Lecust St., Philadelphia Jj 





Financial 














HENDERSON 
HELM & CO., Inc. 


Members 
Rubber Exchange 
of New York 


Rubber Exchange 
Clearing House. 


Crude Rubber 
Rubber Futures 


Weekly Market Letter 
upon request 


44 Beaver Street 
New York 


Phone BOWLING GREEN 6308 

















Federal Home Mortgage Co. 


First Mortgage Collateral 
Gold Bonds 


A Universal Investment 
jy 
Empire Trust Co., New York City, Trustee 
Guaranteed by the National Surety Company 


The National Surety Company, 
by endorsement upon each Bond, 
guarantees the payment of in- 
terest from date of issue to ma- 
turitv, and the return of the 
principal unimpaired. 

Coupon form; denominations 


$500 and $1,000; maturities 5, 
10 and 15 years. 


Descriptive folder upon request. 


R. H. ARNOLD CO. 





Established 1895 
120 Broadway New York City 








CHAPMAN DEWOLFE Co. 


351-353 Montgomery Street 
SAN FRANCISCO, CALIF, 


Steocks and Bonds 


Information and Quotations on all 
Pacific Coast Securities 
Members San Francisco Stock & Bond Exchange 











PAUL & CO. 


207-212 PENNS YL VANIA BLDG. 
PHILADELPHIA 


PENNA. TAX FREE BONDS OIL TREND 


ore CIRCULAR ON REQUEST 


Hartshorne, 
Fales & Co. 


Members N. Y. Stock Exchange 
71 Broadway New York 
Bowling Green 7610 























We specialize in California 
Municipal & Corporation 
' BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Building 











Frederick Peirce 


BONDS INVEST 
LOS ANGELES FOR & Co MENT 
Pasadena Santa Barbara 


en : 60 Wall Street, New York 
207 So. Fifteenth Street, Philadelphia 


Long Beach 












































Lamborn, Hutchings & Co. 


7 WALL ST., NEW YORK 
Chicago Office: 231 So. La Salle St. 
Havana Office: Royal Bank of Canada Bld. 


Stocks, Bonds, Cotton, 


Wheat—Corn—Provisions 











- STOCKS & BONDS 


Bought and sold for cash. or carried on 
conservative te. ms. 


SPRUCE FINANCIAL 
PRINTING SERVICE 


R. W. MANSFIELD 
Financial 
Statistician 


Sugar, 
Inactive and unlisted securities. H. R. Garretr 
Financial 
Printer 


Inquiries Invited. 


FINCH, WILSON & CO. 


Investment Securities 
Members New York Stock Exchange 
120 BROADWAY NEW YORK 


{N. Y. STOCK EXCHANGE 
N. Y. COTTON EXCHANGE 
N.Y. COFFEE & SUGAR EXCH 
N. Y. PRODUCE EXCHANGE 
MEMBERS; CHICAGO BOARD OF TRADE 
CHICAGO STOCK EXCHANGE 
NEW YORK COCOA EXCHANGE 
RUBB EXCHANGE OF N. Y. 
WINNIPEG GRAIN EXCHANGE 


MOY 


SPRUCE PRINTING CO. 
8 SprucE STREET 
New YorK 


Beekman 


3°-7+6°9 
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Dividends 








Fresh Florida Oranges 


Fresh Sweet Florida Oranges $3 
per box of three hundred large 
size. Sound fruit and satisfac- 
tion guaranteed or money back. 
We pay express charges. A box of 
these makes an appreciated Christ- 
mas gift. Remit with order. 


ACME FARMS 


GAINESVILLE, FLORIDA 

















Pidbivends 


~ The United Gas and | 
Electric Corporation 


111 Broadway, New York 
December 2, 1926. 

The Board of Directors of The United Gas and 
Electric Corporation have this day declared a 
dividend of $1.00 per share on the Common Stock, 
without any nominal or par value, of said Corpor- 
ation, payable December 10, 1926, to stockhold- 
ers of record at the close of business on Decem- 
ber 7, 1926. 

When, on or after December 8, 1926, Common 
Stock of this Corporation is issued in exchange for 
any of the securities of the former The United 
Gas and Electric Corporation, pursuant to the 
agreement for consolidation dated June 21, 1923, 
therein provided to be so exchangeable, then hold- 
ers of such exchangeable securities will be entitled 
to receive an amount in cash equal to One Dollar 
($1.00) per share of the Common stock of this 
Corporation so issued, together with dividends 
in cash equal to $2.00 per share heretofore de- 
clared payable. 

J. A. McKENNA, Treasurer. 








THE TEXAS CORPORATION, 
DIVIDEND NO. 1 

A dividend of three percent (3%) on the par 
value of the shares of The Texas Corporation has 
been declared today, payable as follows: (a) On 
January 1, 1927, to stockholders of record as 
shown by the books of the Corporation at the 
close of business on December 10, 1926, and (b) 
on or after January 1, 1927, to the holders of 
record, as shown by the books of the depositary 
at the close of business on December 10, 1926, of 
certificates of deposit issued by The Chase 
National Bank of the City of New York for 
shares of The Texas Company under and in 
accordance with the offer of exchange authorized 
by the Board of Directors on behalf of this 
Corporation on August 31, 1926, as and when 
the Corporation, being advised that such cer- 
tificates of deposit have been surrendered, has 
issued its own definitive steck certificates in ex- 
change for shares of The Texas Company. 

C. E. WOODBRIDGE, Treasurer. 

November 23, 1926. 





AHUMADA LEAD COMPANY. 

The Board of Directors has declared the regular 
dividend of seven and one-half (7%) cents, and 
an extra dividend of seven and one-half (7%) 
cents, or a total of fifteen (15) cents per snare, 
payable January 5, 1927, to stockholders of 
record December 18, 1926. 

J. F. BANKERD, Treasurer. 
December 2, 1926. 





THE NATIONAL SUPPLY COMPANY 
OF DELAWARE. 

An extra cash dividend of $2.60 per share on 
the Common Stock of The National Supply 
Company of Delaware has been declared, pay- 
able December 23rd, 1926, to Common Stock- 
holders of record at close of business Decem- 


ber 13th, 1926. 
J. H. BARR, Chairman. 





THE TEXAS COMPANY. 
DIVIDEND NO. 95 
A dividend of 3% on the par value of all of 
the outstanding capital stock of this company, 
for which definitive stock certificates have been 
issued, has been declared payable December 31, 
1926, to stockholders of record December 10, 1926. 
C. E. WOODBRIDGE, Treasurer. 
November 23, 1926. 


Financial 

















Permanence in Trusteeship 


N naming a trustee for your estate you will 
require integrity, experience, judgment and 
continuity. The last mentioned quality, particu- 
larly, calls for the appointment of a trust com- 
pany, at least as co-trustee. ° 
The Bank of New York and Trust Company is 
older than the United States Government itself, 
dating back to 1784. Could more convincing 
evidence be found of permanence in trusteeship? 
For generations to come, if you desire, the 
careful maintenance of your trust will be assured, 
if put in the hands of this company. 














Bank of New York & Crust Co, 


Capital, Surplus and Undivided Profits 


over $17,000,000 
Main Office Foreign Department 
52 Wall Street 48 Wall Street 
Madison Avenue Office 


at 63rd Street 























DIVIDEND NOTICE 








Chicago, Ill., November 26, 1926. 








Utilities Power & Light Corporation 


7% Cumulative Preferred Stock 


The Board of Directors of the Utilities Power & Light Corporation at a meet- 
ing held this day declared the regular quarterly dividend for the period ending 
December 31, 1926, of One Dollar and Seventy-five Cents ($1.75) per share upon 
the outstanding preferred stock of the Corporation, payable January 3, 1927, to 
stockholders of record at the close of business on December 6, 1926. 


Class A Stock 


The regular quarterly dividend of Fifty Cents (50c) per share on the Class 
A Stock also was declared, payable on January 3, 1927, to stockholders of record 
at the close of business on December 6, 1926. 


Under the resolution of the Directors, the holders of Class A Stock have 
the right and option to take and receive in lieu of such cash dividend of Fifty 
Cents (50c) per share, additional Class A Stock at the rate of one-fortieth 

(1/40) of a share for each share of the Class A Stock standing of record in 
| their respective names on December 6, 1926. Unless by the close of business 
December 6, 1926, the stockholder advises the Corporation that he desires his 
dividend in cash, the Corporation will send to him on January 3, 1927, the addi- 
tional stock (or scrip for fractional shares) to which he is entitled. 


Class B Stock 


A quarterly dividend for the period ending December 31, 1926, of Sixty-six 
Cents (66c) per share was also declared on the Class B Stock, payable January 
3, 1927, to stockholders of record at the close of business December 6, 1926. 


Under the resolution of the Directors, the holders of Class B Stock shall 
have the right and option to take and receive in lieu of such cash dividend of 
Sixty-six Cents (66c) per share Voting Trust Certificates for additional Class B 
Stock (issued under the Voting Trust Agreement dated April 1, 1925) at the rate 
of Ten Dollars ($10) per share for each share of Class B Stock represented by 
Voting Trust Certificates so to be taken and received and paid for at such rate 
by the surrender of said cash dividends so received. Unless by the close of busi- 
ness December 6, 1926, the stockholder advises the Corporation that he desires his 
dividend in cash, the Corporation will send to him on January 3, 1927, the addi- 
tional stock (or scrip for fractional shares) to which he is entitled. 


H. L. CLARKE, President. 

















Inspiration Consolidated Copper Co, 
25 Broadway, New York, N. Y. 

The Board of Directors has this day declared 
a dividend of Fifty cents per share, payable Mon- 
day, January 3, 1927, to stockholders of record 
eg close of business, Thursday, December 16, 
1 a 
New York, N. Y., November 26, 1926. 

J. W. ALLEN, Treasurer. 


THE PIERCE-ARROW MOTOR CAR CO. 


A Quarterly dividend of two per cent (2%) 
has been declared on the Preferred Stock of this 
Company, payable January 1, 1927, to stock- 
holders of record December 15, 1926. 

E. C. PEARSON, Secretary. 











The Board of Directors of the 
ELMIRA WATER, LIGHT AND 
RAILROAD COMPANY 


Elmira, N. Y., November 18, 1926. 

has declared a dividend of one and three-quarters 
rcent. (1%%) onthe even Per Centum Cumu- 
ative First Preferred stoc« of this Company, and 
a dividend of one and one-quarter per cent. (1 4 %) 
on the Five Per Centum Cumulative Second Pre- 


ferred stock offthis Company, payable December 
#14 926 to stockholders of record December 16, 


H. B. CLEVELAND, Treasurer. 


The Board of Directors of the 
MARGAY OIL CORPORATION 

has this day declared a quarterly dividend of 
Twenty-five cents a share on the outstanding 
stock of the corporation of the issue of 160,000 
shares provided by amendment to the certificate 
of incorporation of April 27, 1926, payable 
January 10, 1927, to the stockholders of record at 
the close of business on December 20, 1926. 

The officers of the incorporation are authorized 
to withhold op bey of this dividend upon stock 
of the issue of 800,000 shares until exchanged for 
the new stock. Stockholders who have not 
exchanged their certificates should at once do so 
at The New York Trust Company, No. 100 
Broadway, New York City. 

Tulsa, Oklahoma, December 1, 1926. 

J. I. TAYLOR, Treasurer. 
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We. BEG to announce the opening of an 
office at 


5 Clinton Street, Newark 


which will be in charge of O. H. LOUNSBURY, 
who has been associated with us for many years. 


KIDDER, PEABODY & Co. 


Founded 1865 
NEW YORK BOSTON 


Members of 
THE NEW YORK AND BOSTON STOCK EXCHANGES 


Correspondents of 
BARING BROTHERS & COMPANY, LTD., LONDON 
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NEW YORK, DECEMBER 1, 1926. 
To the Holders of Prior Preference, 
Preferred and Common Stocks of 


Pere Marquette Railway Company 


The Board of Directors of Pere Marquette 
Railway Company. at a regular meeti of 
said Board held December 1, 1926, declared 
dividends as follows: 

On 5% PRIOR PREFERENCE STOCK— 
A querterty dividend of $1 25 er chore (1%%). 

5% PREFERRED STOCK— quarterly 
dividend “of ot. .25 per share (14%), bot pagenie 
February 1, 1927, to Sectcboldars of record at 
the close of business on January 15, 1927, witb- 
out the closing of the Transfer Books. 

On COMMON STOC K—A quarter! dividend 
of $1.50 per share (134%), payable January 3, 
1927, to stockholders of record at the close of 


eer 





| business December 15, 1926, without the closing 


of the Transfer Books. 
E. M. HEBERD, Secretary. 


THE CHESAPEAKE AND OHIO RY. oo. 
Cleveland, Ohio, Nov. 23, 1926 

The regular semi- annual dividend of $3.25 per 
share on the 644% Preferred Stock, Series A, 
of the C omeeny. and a dividend of $2.00 per 
share, for the fourth quarter of 1926, on the 
Common Stock of the Company, have been 
declared; both payable January 1, 1927, to 
stockholders of record at the close of business 
December 8, 1926. Transfer books will not close. 

A. TREVVETT, Secretary. 








St. Louis Southwestern Railway Co. 
PREFERRED STOCK DIVIDEND. 


New York, Dec. 3, 1926. 

A quarterly dividend of $1.25 per share on the 

Preferred Stock of this company has been de- 

clared payable December 31, 1926, to stock- 

holders of record at the close of business on 

December 15. 1926. 

By order of me Board of Directors. 

PAUL J. LONGUA, Secretary. 
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WE TAKE PLEASURE IN ANNOUNCING 
THE OPENING OF AN OFFICE AT 
137 SOUTH LA SALLE STREET 

CHICAGO 
UNDER THE MANAGEMENT OF 


MR. HARLEY A. WATSON 


ELDREDGE AND COMPANY 


December 1, 1926 


MLL LALLA. 
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We take pleasure in announcing 
the appointment of 


Mr. Robert C. Orr 


as Vice-President in charge 
of our Chicago Office 


The Shawmut Corporation 


of Boston 
40 WATER STREET—BOSTON 
“Cmlcace” PHILADELPHIA NEW YORK 
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THE HOCKING VALLEY RAILWAY CO, 
Cleveland, Ohio, November 23, 1926. 
A dividend of $2.00 per share, for the fourth 
uarter of 1926, on the capital stock of the 
Jompany, has to-day been declared, payable 
December 31, 1926, to stockholders ‘of record 
at the close of business December 8, 1926. 
Transfer books will aot close. 
A. FREVVETT, Secretary. 


THE CHASE NATIONAL BANK 
OF THE CITY OF NEW YORK 
The Board of Directors has declared a quar- 
terly dividend of 3% on the — stock of 
this Bank, payable i 3, 1927, to stock- 
holders of record at the close of business De- 
> ga 13, 1926. The transfer books will not 
close. 
December 1, 1926. 
WILLIAM P. HOLLY, 
Vice Pres’t and Cashier. 


CHASE SECURITIES CORPORATION. 

The Board of Directors has declared a divi- 
dend of $1 per share on the capital stock of this 
Corporation, payable January 1927, to stock- 
holders of record at the close ‘of business De- 
cuaner 13, 1926. ‘The transfer books will not 
ciose. 

December 1, 1926. 

WM. G. SHAIBLE, Treasurer. 











GUARANTY TRUST COMPANY OF NEW YORK 


New York, December 1, 1926. 
The Board of Directors has declared a quar- 
terly dividend of Three Per Cent on the capital 
stock of this Company for the quarter ending 
December 3lst, 1926, payable on that date to 
stockholders of record December 17th, 1926. 
MATTHEW T. MURRAY, Jr., Secretary. 


PORTLAND ELECTRIC POWER COMPANY 
Dividend No. 23 on 6% First Preferred Stock. 





| Dividend No. 20 on Prior Preference Stock. 


The Board of Directors of the PORTLAND 


| ELECTRIC POWER CO. has declared the 


| 


regular quarterly dividend of 144° ($1.50 per 
share), upon the 6% First Preferred stock and 
1%4 % ($1.75 per share) upon the Prior Preference 
stock of the Company, payable January lst, 


1927, to stockholders of record at the close of 
business December 15th, 1926. 
Checks will be mailed. 
G. L. ESTABROOK, Secretary. 


The United Gas Improvement Co. 





| N. W. CORNER BROAD & ARCH STREETS 


| 








Philadelphia, December 2, 1926. 
The Directors have this day declared a quarterly 
dividend of two per cent. ($1.00 per share) on 
tne Capital Stock of this Company, payable 
January 15, 1927, to stocknolders of record at 
the close of business December 31, 1926. Checks 


will be mailed. 
I. W. MORRIS, Treasurer. 
FAIRBANKS, MORSE & CO. 
COMMON DIVIDEND 


Notice is hereby given that the Directors of 
Fairbanks, Morse & Co. have declared a quarterly 





| dividend of Seventy-five Cents (75c.) per share 


on the outstanding common stock of the company, 
payable on December 3lst, 1926, to stocknolders 
of record at the close of business on December 
15th, 1926. 
The transfer pos will not close. 
. M. BOUGHEY, Secretary. 
Chicago, rilinois, 
December Ist, 1926. 


J. I. Case Threshing Machine Co. 


(Incorporated) 


Racine, Wisconsin, December 4, 1926. 
The regular quarter-yearly dividend of $1.75 
per share, upon the outstanaing Preferred Stock 
of this Company has been declared, payable 
January 1, 1927,to yi gt of record at the close 





| of business Dacember 13, 


926. 
THEO, jou NSON, Secretary. 
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cAnnounces the Opening of a 








NICOL-FORD & COMPANY, Inc. 


Investment Bonds 
DETROIT 


rv 


NEW YORK OFFICE AT 
I15 BROADWAY 


Under the Management of 
BERTRAND L. BuRBANK 
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" 

Certain-teed 
1st Preferred Dividend No. 40 WE BEG TO ANNOUNCE THAT 
2nd Preferred Dividend No. 40 

. Common Dividend No. 16 MR. WALTER GURNEE DYER 
The Board of Directors has this day 
declared the fortieth quarterly divi- HAS THIS DAY BEEN ADMITTED TO 

, ° 
dends of 134‘ on the First and GENERAL PARTNERSHIP IN OUR FIRM. 

Second Preferred Stocks and the ; 

4 sixteenth dividend of $1.00 per share 
on the Common Stock of this Cor- 

: poration, payable January 1, 1927, DYER, HUDSON & Co. 
to Stockholders of record at the MEMBERS NEW YORK STOCK EXCHANGE 
close of business December 15, 1926 66 BROADWAY, NEW YORK 
Checks will be mailed. | DECEMBER 1, 1926 
Certain-teed Products Corporation | 

‘ ROBERT M. NELSON, 


Secretary-Treasurer 
New York, December 1, 1926. 








é' Westphalia United Electric 


Power Corporation 





< (Vereinigte Elektrizitatswerke Westfalen 
G. m. b. H.) 

‘ First Mortgage Sinking Fund 

é Gold Bonds, 


6% % Series due 1950. 


Coupons due December 1, 1926, of the above 
Bonds will be paid on presentation on and 
after that date, in, New Yor Cit, 


of the } sapere, or 
office of Harris Trust & a... = 


SPEYER & CO. 
New York, November 29, 1926. 
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WARD BAKING 


Prine CORPORATIO 
N 
BREAD} New York, December 2, 1926 


Quarterly dividends of one and three- 

reent (134%) on the Preferred 
, tock and $2.00 per share on the Class A 
Common Stock of this Corporation have 
been declared, payable on January 1,1927, 
to stockholders of record at the elose of 
business December 15, 1926. 


JOHN M. BARBER, Treasurer 



























































has become a 


25 Broad St. 


November 30, 1926 





We are pleased to announce that 
MR. YASUKATA MURAI 


Special Partner in our firm 


Feuchtwanger & Co. 


Members New York Stock Exchange 


Telephone: HANover 9150 


New York 
































BANGOR HYDRO-ELECTRIC COMPANY. | 
7° Preferred Stock Dividend No. 8. 
6% Preferred Stock Dividend No, 2. 
The Board of Directors of the BANGOR 
HYDRO-ELECTRIC CO. has dec lared the 
regular quarterly dividend of 1%% ($1.75 per 
share), upon the 7% Preferred stock and 1%% 
$1.50 per share) upon the 6° Preferred stock 
of the Company, payable January Ist, 1927, to 
stockholders of record at the close of business 
December 10th, 1926. Checks will be mailed. 
EUGENE M. DOLE, Treasurer. 





INDIANA LIMESTONE COMPANY. 
The 2nd regular dividend of 1%% on the 7% 
Cumulative Preferred Stock of the Company 
has been declared payable by the Board of Direc- 





tors on December a4 1926, to stock of record 
November 19th, 192¢€ i 
nn a FRANK s. “WHITING, Treasurer. 


Memphis Power & Light Company 
Preferred Stock Dividend. 

The regular quarterly dividend of $1.75 per 
share on the Preferred Stock of the Memphis 
Power & Light Company has been declared 
for payment on January 3, 1927, to stockholders 
of record at the close of business December 18, 


1926. 
A. C. RAY, Assistant Treasurer. 


AMERICAN CAN COMPANY 
Preferred Stock. 

A quarterly dividend of one and threa-quarters 
per cent has been declared on the Preferred Stock 
of this Company, payable January 3rd, 1927, t 
Stockholders of record at the close of business 
December 16th, 1926. Transfer Books will 
remain open. Checks mailed. 

R. A. BURGER, 
Secretary. 














Dated December 16, 1926. 







tificates. 


at 12 o’clock noon. 


for. 


POPP 


City of Philadelphia Loans enjoy a high investment standing. 
funds, trust estates and conservative institutions 


Negotiable Interim Certificates will be issued if desired, pending engraving of permanent cer- 


THE CHRONICL 


Financtal 


$6,000,000 





City of Philadelphia 444% Loan 


Interest payable January 1 and July 1 


5 Year 414% Registered and Coupon Loan—Due December 16, 1931 


Free of All Taxes in Pennsylvania 
Free from Tax under Income Tax Acts of Congress 


Legal Investment for Trust Funds 


Loan certificates will be interchangeable as to form from registered to coupon, or from coupon 
to registered, and re-exchangeable from one to the other from time to time at option of holder, and 
coupon form may be registered as to principal. 


Sealed proposals will be received at Mayor’s Office until Monday, December 20, 1926, 
Bids must be on form which may be had on application to Mayor’s Office, 
and must be accompanied by certified check for five per cent of par value of the amount of loan bid 
The right is reserved by the undersigned to reject any or all bids, or to award an 
loan for which bids shall be received, as they may deem best for the interests of the 


Full descriptive circular furnished on application to the Mayor’s Office. 


W. FREELAND KENDRICK, Mayor 
WILLB. HADLEY, City Controller 


JOSEPH P. 


They are owned largely by savings 


























' portion of the 
ity. 


GAFFNEY, City Solicitor. 
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We take pleasure in announcing that 


MR. GEORGE W. BLOOD 


is now associated with us 


Cc. B. RICHARD & CO. 


ESTABLISHED 1847 
MEMBERS NEW YORK STOCK EXCHANGE 


NEw YORK 

















Puget Sound Power & Light Co. 
Preferred Dividend No. 54 
A $1.50 quarterly dividend is 
ayable JAN. 15, 1927, to Stock- 
olders of record DEC. 20, 1926. 


Stone & Webster, Inc. Transfer Agent 














Puget Sound Power & Light Co. 
Prior Preference Dividend No. 20 


A $1.75 quarterly dividend is 
ayable JAN. 15, 1927, to Stock- 
* ders of record DEC. 20, 1926. 


Stone & Webster, Inc. Transfer Agent 











United Ice Service Company 
Preferred, Series A 
Dividend No. 7 
A $1.75 quarterly dividend is 
on sean JAN. 3, 1927, to Stock- 
olders of record DEC. 20, 1926. 


Stone & Webster, Inc., Transfer Agent 


























Electric Power & Light Corporation 


Preferred Stock Dividend No, 7 

The regular quarterly dividend of $1.75 per 
share on the Preferred Stock of the Electric 
Power & Light Corporation has been declared 
for payment on January 3, 1927, to stockholders 
“ foecse at the close of business December 15, 

A portion of the outstanding Preferred Stock 
is represented by Allotment Certificates. 

As more fully provided in the Comane > out- 
standing Preferred Stock Allotment Certificates, 
the holder of record of each such Certificate at 
the close of business December 15, 1926, will 
be entitled to receive on January 3, 1927, a 
sum equal to the dividend payable upon such 
number of shares of Preferred Stock, and (or) 
fractions thereof, as the aggregate amount there- 
tofore paid upon the aggregate allotment price 
under said Allotment Certificate would suffice 
to pay for at the allotment price. 

A. C. RAY, Treasurer. 


ALLIED CHEMICAL & DYE CORPORATION 
61 Broadway, New York, 
November 30, 1926. 
The Board of Directors has this day declared 
quarterly dividend No. 24 of one and three- 
quarters per cent (1% %) on the preferred stock 
of this Company, payable January 3, 1927, to 
referred stockholders of record at the close of 
usiness December 15, 1926. 
Vv. D. CRISP, Secretary. 








THE YALE & TOWNE MFG. CO. 


A dividend No. 138 of $1.00 per share has 
been declared by the Board of Directors out of 
ast earnings, payable January 3, 1927 to stock- 
olders ? record at the close of business December 





10, 
J. H. TOWNE, Secretary. 





GENERAL ELECTRIC 


COMPANY 
The following dividends have been declared: 
COMMON STOCK (No par) 
Number 117—Seventy-five cents per share 
SPECIAL STOCK 
Number 17—Fifteen cents per share 


Dividends are payable on January 28, 1927, 
to holders of record on December 15, 1926. 
The stock transfer books will not be closed. 
By order of the Board of Directors. 


M. F. WESTOVER, Secretary. 





THE ALABAMA GREAT SOUTHERN 
RAILROAD COMPANY. 
New York, November 30, 1926. 

A regular dividend of three and one-half per 
cent on the preferred stock of The Alabama 
Great Southern Railroad Company has been 
declared pore February 14, 1927, to stock- 
holders of record at the close of business Janu- 
ary 14, 1927. 

A regular dividend of three and one-half per 
cent on the ordinary stock has been declared 
payable December 30, 1926, to stockholders of 
record at the close of business December 10, 1926. 

An extra dividend of one per cent on the pre- 
ferred stock has been declared payee Polen: 
ary 14, 1927, to stockholders of record at the 
close of business January 14, 1927. 

An extra dividend of one per cent on the ordi- 
nary stock has been declared payable Decem- 
ber 30, 1926, to stockholders of record at the 
close of business December 10, 1926. 

Cc. E. A. McCARTHY, Secretary. 


THE MATHIESON ALKALI! WORKS (Inc.) 


PREFERRED STOCK DIVIDEND 


A quarterly dividend of One and three-fourths 
= cent (1%%) has been declared upon the 
ferred Stock, payable January 3, 1927, to 
stockholders of record at the close of business 
December 17, 1926. 
Transfer books will not be closed. 
H. F. HYLAND, Secretary and Treasurer. 


THE MATHIESON ALKALI WORKS (Inc.) 


COMMON STOCK DIVIDEND 


A dividend of One Dollar per share has been 
declared upon the Common Stock, yable 
January 3, 1927, to stockholders of record at the 
close of business December 17 1926. 

Transfer books will not be closed. 

H. F. HYLAND, Secretary and Treasurer 
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} All of this Stock has been sold 


10,000 Shares 
: The Curtis Publishing Company 


$7 Cumulative Dividend Preferred Stock 


(without par value) 


The shares which we offer were privately purchased, and do not represent the introduction of new money 
s into the Company 


Dividends payable quarterly, January 1, April 1, July 1 and October 1 





Redeemable in whole or in part on any dividend date at $120 and accrued dividends 
CAPITALIZATION “es nt 
. $7 Cumulative Dividend Preferred Stock, without par value-__-_----_-- 900,000 shares 
, Common Steck, without par value... ..............--..---.-..----- 900,000 shares 
Free of Pennsylvania State four mill tax 
The Company owns and publishes the nationally known periodicals 
The Saturday Evening Post 
. The Ladies’ Home Journal 


The Country Gentleman 











Net earnings of the Company have for many years shown a stead 
depreciation and all taxes, were $14,714,819, and for the year 1925 were $16,040,515, or nearly $10,000,000 in excess of 
earnings tion and taxes, are reported as $8,173,277. 


requirements. Net 


for the first six months of 1926, after depr 


increase. For the year ended December 31, 1924, such earn 





, after 
Preferred Dividend 


The Com y has no funded or other debt except current monthly accounts , and among its current assets on June 30, 1926, were over 
25 000.000 in cash, United States Government 


ndependence Square and elsewhere in the City of Philadelphia. 


nds and other investments . 


It also owns valuable parcels of real estate, situated on 


The Common Stock of the Company at current quotations has a market value in excess of $160,000,000. 


Hallgarten & Co. 


Price $116.50 per share 


(Carrying dividend from October 1, 1926) 


to yield over 6% 


Old Colony Corporation 


J. A. Sisto & Co. 


The above information, while not guaranteed, has been obtained from sources believed to be reliable. 


December, 1926 














AMERICAN CAR AND FOUNDRY 
COMPANY 


PREFERREDSTOCK DIVIDENDNo.111 
COMMON STOCK DIVIDEND No. 97 


There have been this day declared a divi- 
dend of one and three-quarters percent (144% ) 
on the Preferred Stock and a dividend of One 
and One-Half Dollars ($1.50) per share on 
the Common Stock without par value, of this 
Company, payable Saturday, January 1, 1927, 
to stockholders of record at the close of busi- 
ness Wednesday, December 15, 1926. 

Those stockholders who have not exchanged, 
as of said record date, their certificates repre- 
senting the former Common Stock of the par 
value of $100 per share, shall be deemed the 
owners of two shares without par value for 
each share of the par value of $100, for the 
purpose of the dividend on the Common Stock. 

Checks will be mailed to stockholders by 
the Guaranty Trust Company of New York. 

G. R. SCANLAND, Vice-President. 
H. C. WICK, Secretary. 
New York, December 1, 1926. 














North West 
Utilities Company 
Notice of Dividend 


on 


Seven Per Cent Prior Lien 
Preferred Stock 


The Board of Directors of North 
West Utilities Company has declared a 
quarterly dividend of One Dollar and 
Seventy-five Cents ($1.75) per share on 
the outstanding Seven Per Cent Prior 
Lien Preferred Stock of the company, 
payable January 3, 1927, to stockholders 
of record at the close of business on 
December 15, 1926. 


EUSTACE J. KNIGHT, 
Secretary. 























American Public Utilities 
Company 
NOTICE OF DIVIDEND 
on 
Prior Preferred Stock 
and 
Participating Preferred Stock 


The regular quarterly dividends of One 
Dollar and Seventy-five Cents ($1.75) upon 
each share of the outstanding Prior Pre- 
ferred Stock and Participating Preferred 
Stock, respectively, of American Public 
Utilities Company, have been declared pay- 
able January 3, 1927, to all Prior Preferred 
and Participating Preferred stockhoiders of 
record, respectively, on the company’s books 
at the close of business at 5:00 o’clock 
P.M., December 15, 1926. 


EUSTACE J. KNIGHT, 
Secretary. 


























West Penn 
Power Company 


NOTICE OF DIVIDENDS 


The Board of Directors of West Penn 
Power Company has today declared quar- 
terly dividend No. 44 of one and three- 
fourths (134%) per cent. upon the 7% 
Cumulative Preferred Stock, and quar- 
terly dividend No. 5 of one and one- 
half (114%) per cent. upon the 6% 
Cumulative Preferred Stock, both payable 
February 1, 1927, to stockholders of 
record at the close of business on Jan- 
uary 15, 1927, being for the quarter 
ending January 31, 1927. 


C. F. Karp, Treasurer. 
New York, N. Y., December 1, 1926. 

















Hamburg-American Line 


(Hamburg-Amerikanische Packetfahrt- 
Actien-Gesellschaft) 
(HAPAG) 

First Mortgage 614 % Marine 
Equipment Serial Gold Bonds. 
Coupons due December 1, 1926, of the 
above Bonds will be paid on presentation 


on and after that date at the office of 
either of the undersigned. 


SPEYER & Co. 
J. HENRY SCHRODER BANKING CORPORATION 
New York, November 30, 1926. 











Swift & Company 
Union Stock Yards, Ch 


Dividend No. 164 
Dividend of TWO DOLLARS ($2.00) per share 
on the capital stock of Swift & Company, will 
be paid on January 1, 1927, to stockholders of 
record, December 10, 1926, as shown on the 
books of the Company. 

On account of annual meeting, stock transfer 
bocks will be closed from Dec. 11, 1926, to Jan. 
6, 1977, both inclusive. 


C. A. PEACOCK, Seoretary 


icago 

















The West Penn 
Electric Company 


NOTICE OF DIVIDEND 


The Board of Directors of The West 
Penn Electric Company has declared the 
quarterly dividend of $1.75 per share on 
its Class A Stock for the quarter ending 
December 30, 1926, payable December 
30, 1926, to stockholders of record at the 
close of business on December 15, 1926. 








W. K. Dunpar, Secretary. 


New York, N. Y., December 1, 1926. 






























































THE (CTURONTCTY 











Financial 








ee 


= <= 











All of these Bonds have been sold 


We Offer 


$1,250,000 
Omaha Orpheum Company 


First (Closed) Mortgage Fee and Leasehold 
6% Serial Gold Bonds 


Guaranteed as to principal and interest by 


Orpheum Circuit, Inc. 


Dated December 1, 1926. Due Serially 1928-1941. Coupon bonds in denominations of $1,000, $500 and $100. Registerable as to 
principal only. Interest payable semi-annually June 1 and December 1 at the office of the Minnesota Loan and Trust Company, 
Trustee, Minneapolis, or at First National Bank in Kansas City, without deduction for normal Federal! Income Tax not to exceed 2%. 
The company will refund to tne holders tne two and one-half mills Kansas tax and the three mills Minnesota tax upon timely and 
proper application. In opinion of counsel these bonds are tax exempt in Nebraska. 


The following information is contained in a letter to us from Joseph M. Finn, Esq., Vice President of the Omaha 


Orpheum Company and Orpheum Circuit, Inc.: 


In the opinion of counsel these bonds are a direct 
obligation of the Omaha Orpheum Company, a 
wholly owned subsidiary of Orpheum Circuit, Inc., 
and will be unconditionally guaranteed by endorse- 
ment as to principal and interest by Orpheum Cir- 
cuit, Inc. These bonds will be secured by a closed 
first mortgage upon the land, leasehold estate, build- 
ing and equipment owned by the Omaha Orpheum 
Company. 


The Orpheum Theatre in Omaha was opened in 
1898 and has proved successful since its beginning. 
Approximately one-half of the property upon which 
the new theatre building is being erected is owned 
in fee and the balance is held under ninety-nine year 
leases with favorable terms. When completed the 
building will occupy one-quarter of a city block in 
the heart of the retail district of Omaha. The 
theatre will be of thoroughly modern construction 
and will have a capacity of 2,900 seats, making it 
one of the largest in the Orpheum Circuit. The 
actual cost of the mortgaged property when com- 
pleted will represent an amount very substantially 
in excess of this bond issue. 


Orpheum Cireuit, Ine. (or predecessor Com- 
panies), is one of the oldest and most successful 
theatre enterprises in the country and at the present 
time owns or operates directly or through subsidiaries 
fifty vaudeville theatres in all principal cities in the 
territory from Chicago to the Pacific Coast and from 
Winnipeg to New Orleans. 

Net tangible assets of Orpheum Circuit, Ince., 
and subsidiaries taken from the Company’s balance 
sheet as of December 31, 1925, amounted to $22,- 
982,942.00, exclusive of good will, contracts and 
booking agreements valued at $18,230,474.00. The 
present market value of Orpheum Circuit, Ine., 
Preferred and Common Stocks, which are listed on 
the New York Stock Exchange, is in excess of 
$23,000,000. 

Annual average net income of Orpheum Circuit, 
Inc., and subsidiaries for the three and one-half 
year period to June 30, 1926, after depreciation and 
all interest charges, but before Federal Income 
Taxes, as audited by Arthur Young & Company, 
amounted to $2,205,210. Such net income for the 
twelve months ended June 30, 1926, amounted to 
$2,387,170. 


A more fully descriptive circular will be sent upon request. 


Price to Yield from 5.50% to 6.00% According to Maturity 





The Minnesota Loan and Trust Company 


Minneapolis 


Stern Brothers & Co. 


Kansas City 


Waldheim Platt & Co. 


St. Louis 


These bonds are offered when, as and if received by us and subject to the approving legal opinion of Messrs. Shaw, Safford, 

Putnam and Shaw, Minneapolis. It is expected that temporary bonds exchangeable for definitive bonds when prepared 

will be ready for delivery on or about December 10, 1926. The statements contained herein, while not guaranteed, are 
taken from sources which we believe to be reliable. 
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This issue has all been sold 


$2,500,000 
Midwest Gas Company 


First Mortgage 7% Gold Bonds 


Series A 


New Issue 





To be dated November 1, 1926 To mature November 1, 1936 
Denominations of $1,000 and $500, registerable as to principal only. Interest payable May 1 and November 1, without deduction 

for Normal Federal Income Tax not exceeding 2%. Principal and interest = in New York and Boston. Redeemable as a 
whole or in part on any interest date on thirty days’ notice at 105 and accrued interest on or before November 1, 1931, and at 102 

and accrued interest thereafter until maturity. Company to reimburse holder upon proper nee for certain Income, persona 
property and securities taxes of certain States, including California, Pennsylvania, usetts, Connecticut and Maryland. 


GuaARANTY Trust Company or New York, TRUSTEE First NaTIonaL Bank, Boston, Payinc AGENT 
STOCK PURCHASE PRIVILEGE 


The holder of each $1,000 bond (and $500 bonds in proportion) will be entitled to purchase, up to and including November 1, 1936, regardless J 


of prior call or redemption, ten shares of the no par value common stock ofthe company up to and including December 31, 1929, at $15.00 
per share and thereafter at a price increasing $2.50 per share per calendar year. 


Fixed Sinking Fund Sufficient to Retire This Entire Offering at Maturity J - 


A letter from Mr. 8S. M. Williams, Jr., President of the Company, copies of which will be furnished upon request, is 
summarized as follows: 
COMPANY ‘ 

The Midwest Gas Company was organized to acquire the business and properties of the Oklahoma Service Com- 
pany, the Williams Gas Company, the Industrial Fuel Corporation and several other companies supplying 
natural gas in Oklahoma and Kansas. Upon the completion of the plant additions and extensions provide 
for in this financing, the Company will own and contro mp enna 292 miles of main pipe line system. It 
will control gas rights on more than 20,000 acres of proven leases, containing approximately 410 producing wells. 


The territory to be served embraces some 23 representative towns and communities, including Lawton and Altus, 
Oklahoma, and Neodesha, Kansas, totaling approximately 100,000 in population. The Oklahoma territory 
embraces a rich agricultural section and marks the center of a great cotton and food producing portion of the 
State. The Kansas territory affords the Company a rich industrial load, constant in its demand. 


BUSINESS 
The present operations are principally the transportation and wholesaling of gas to industrial companies, and 
to distributing companies owning the franchises in the towns supplied. Upon completion of this financing, the 
Company will include among its customers the Standard Oil Company of Kansas, the Southwestern Gas & Fuel 
Company (an Insull property) and a number of large brick, cement and gypsum manufacturers, with total con- 
tracts for a daily delivery in excess of 17,500,000 cubic feet and cmiuatet sales of 20,000,000 cubie feet per day. 
The majority of these contracts are of ten years’ duration with the privilege of renewal. 


CAPITALIZATION 
Authorized 
(Upon Completion of the Present Financing) Series A Outstanding 
First Mortgage 7% Gold Bonds, Series A (This Issue)__ $3,000,000 $2,500,000 
ee Par Vase Coanmtem Sbeeis . coon ccnce nee cécncccce *300,000 Shares 200,000 Shares 





*30,000 shares reserved for stock purchase privilege. 
EARNINGS 
(Based on estimates by Ford, Bacon & Davis, Inc ) 
Years Ending December 31 








*1926 1927 1928 
ESS SLE LL ALD NSN LEI SS aa $701,997 $1,228,816 $1,632,959 
Operating Expenses and Local Taxes_________________-_ 384,717 653,201 802,966 
Net before Interest, Depreciation and Depletion_-__-__- $317,280 $575,615 $729,993 
Annual Interest Requirements, $2,500,000 
First Mortgage 7% Gold Bonds (this issue) ____________--_----- 175,000 169,750 
ETL LOL ALE Pe PT NIN, Le $400,615 $560,243 


*October, November and December Estimated. 


The foregoing earnings indicate that aqqueeniny $2.00 and $2.80 per share will be earned on the}Common 
Stock before Federal taxes and Sinking Fund during 1927 and 1928 respectively. 


SECURITY 
These bonds will be secured, in the opinion of counsel, by a direct first mortgage on all the physical property 
of the Company, and will constitute its only funded debt. They will be additionally secured by deposit of 
important contracts, leases and agreements. The sound value of the physical property of the Company, after 
lant extensions provided for in this financing, including leaseholds, but exclusive of value of contracts, has 
een estimated by Ford, Bacon & Davis, Inc., to be in excess of the amount of this offering. Total asset value of 
the property after plant additions provided for in the present financing has been appraised by Mr. Ralph E. 
avis, Consulting Geologist, at in excess of $4,000,000, 
These bonds are offered when, as and if issued and received by us, subject to approval of counsel. All legal matters in connection with this issue 4 
will be passed upon for the Bankers by Messrs. White & Case and for the Company by W J. Holleman, Esq., Oklahoma City and Robert M. Miles, 


ly, 
Esq., New York. Engineering reports by Ford, Bacon & Davis, Inc. ptm od yd by Messrs. Huntley & Huntley; Audits by Messrs Haskins 3 
& Sells. Temporary bonds or Interim Receipts will be ready for delivery ut Nov. 30, 1926. 


Price 100 and Accrued Interest to Yield 7% 
G. E. Barrett & Co. Frederick Peirce & Co. 


Incorporated 
The information contained in this advertisement has been taken from sources believed 
to be reliable and, while not guaranteed, has been accepted by us as accurate. 
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$2,000,000 
THE CELOTEX COMPANY 


Ten-Year 6% Convertible Sinking Fund Gold Debentures 


NEW ISSUE 


Dated November 1, 1926 


Principal and semi-annua 
Tax not exceedin } 4 
1927 at 103 


Due November 1, 1936 


1 interest May 1 and November 1 payable at the office of the Trustee, without deduction of Normal Federal Income 

Callable as a whole or in part, on any interest payment date on 30 days’ notice up to and including November 1, 
t reducing thereafter 4 of 1% ae year to November 1, 1935 and at par from that date to maturity. 

nations of $1, O00 ane a $500 in coupon form registerable as to principal only. [linois Merchants Trust Company, 


Denomi- 
Trustee. 





Convertible at the option of the holder from February 1, 1929 up to and including November 1, 


1935 into preferred 


tures plus a cash payment of 10% of the par va 


and common stock of the Company on a unit 
ferred stock and two shares of common stock f 


basis of eight shares of ~<a 


or each $1, 000 principal amount of these de 
ue of the debentures surrendered for eunvasdian. 





We summarize as follows from a letter of Mr. B. G. Dahlberg, President of the Company: 


The Company: 
in 1920, began quantity production of Celotex in 1922 
and since that time has established its product 
throughout the world as a standard building material. 
Starting with a production of 18,699,359 square feet in 
1922, the Company practically doubled its production 
in each succeeding year until for the year 1925 123,- 
624,351 square feet were manufactured and sold, and 
it is anticipated that sales for the year 1926 will exceed 
200 ,000 ,0OO square feet. The main office of the Com- 
pany is located at Chicago, Illinois, and offices are 
maintained in the principal cities of the United States. 


Product: Celotex is a thermal insulating lumber made 
by converting sugar canef ibre into a strong broad 
board. As an insulator against heat and cold, 
Celotex is the approximate equal of cork. Extensive 
tests made by the American Society of Refrigerating 
Engineers and the Armour Institute of Technology 
show that one inch thickness of Celotex has the same 
insulating value as 3 inches of solid wood, 4 inches of 
plaster board, 8 inches of plaster, 12 inches of brick 
or 25 inches of concrete. The Celotex Company pro- 
duces more insulation used for building purposes than 
all the other insulation manufacturers combined. 


Property: Upon completion of present construction 
the Company will have two operating units: the 
present plant at New Orleans, Louisiana, producing 
1,250,000 sq. feet of Celotex per day, and thenew unit 
at Porto Rico producing 500,000 feet per day, a total 
of 525,000,000 feet per year. The plants are of mod- 
ern fireproof steel and concrete construction located 
strategically with reference to raw material, shipping 
facilities and markets. 


Security: This issue of Debentures will be a direc’ 
obligation of the Company and the Indenture securing 
them will provide that, while any of the Debentures 
are outstanding, no additional bonds in excess of 
$1,250,000 may be issued under the existing First 
Mortgage, that no additional mortgage shall be placed 
against the existing property of the Company, and will 
contain adequate restrictions against the payment of 
eash dividends or investment in fixed assets that 
would affect the current asset position. The com- 
bined present market value of the preferred and 
common stocks of the Company is in excess of 
$18,000,000, representing a very substantial equity 
for the holders of these Debentures. 


The Celotex Company, incorporated Earnings: 


Sinking Fund: 


Purpose of Issue: 


Legal Matters: 


The following table gives a comparison 
between net earnings available for interest charges 
and actual interest charges paid on the funded debt 
for the period in accordance with the audit of the 
books of the Company by Messrs. Peat, Marwick, 
Mitchell & Co. 


Actual 
Net Interest 
Earnings Charges 


Number 
of times 
Earned 
1924—10 Mos. end- 


ing Oct. 31,1924 $314,920.58 


1925—1 year end- 
ing Oct. 31,1925 557,214.72 


1926—1 year end- 
ing Oct. 31, 1926. 1,451,632.07 


$36,601.62 8.6 
66,424.91 8.3 


91,725.13 15.8 


For the year ending October 31, 1926, net earnings 
were over 6 times maximum interest charges on the 
total funded debt to be outstanding including these 
Debentures. Such net earnings for the past two years 
and ten months average over 3% times such interest 
charges. Increased production at New Orleans begin- 
ning December 1, 1926, should result in annual net 
earnings of $2,000,000 and upon completion of the 
Porto Rican plant about January, 1928, such earn- 
ings should be $2,500,000 per annum. 


On May 1, 1929 and each year there- 
after to maturity a Sinking Fund will retire $100,000 
par value of these Debentures either by purchase in 
the open market; call by lot; or ses the application of 
converted Debentures. 


Proceeds from the sale of these 
Debentures will be used to reimburse the Treasury of 
the Company for expenditures made in connection 
with additional units at New Orleans and to provide a 
portion of the additional capital needed for the con- 
struction of the Porto Rican plant. 


All legal matters pertaining to the 
issuance of these Debentures have been under the 
supervision of Messrs. Butler, Lamb, Foster & Pope, 
Attorneys, Chicago, for the Bankers, and Messrs. 
Alden, Latham & Young, Attorneys, Chicago, for the 
Company. 


These Debentures are offered subject to prior sale and change in price, when, as, and if issued and received by us. 





100 and Accrued Interest, to Yield 6% 





HAYDEN, VAN ATTER & CO. 


Investment Bonds 


Suite 1832}Buhl Building 
DETROIT 


Grand Rapids Trust Building 
GRAND RAPIDS 


The information contained in this advertisement, while not guaranteed, has been obtained from sources we 
deem reliable and is that upon which our purchase of these Debentures is based. 
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$1,450,000 


Binghamton Light, Heat & Power Company 


First Refunding Mortgage 5% Gold Bonds 


Due February 1, 1946 


Price 100 and Interest 


Dated February 1, 1916. Interest payable April 1 and October 1 in New York without deduction of normal 
Federal Income Tax now or hereafter deductible at the source not in excess of 2%. Coupon bonds in denomina- 
tion of $1,000, registerable as to principal and interchangeable with fully registered bonds of $1,000 and multiples 
thereof. Redeemable as a whole or in part on any interest date on not less than thirty days’ published notice 
at 105 and accrued interest. The Company agrees to reimburse the holders of these bonds for the Pennsylvania 
Four Mill Tax if requested within sixty days after payment. The issuance of these bonds has been approved 
by the Public Service Commission of the State of New York. Legal investment for savings banks in the States 


of Maine, New Hampshire and Vermont. 


A letter from Mr. W. 8S. Barstow, President of the Company, is summarized as follows: 


The Company: The business of the 
Company has been successfully operated 
for more than 34 years. It furnishes elec- 
tric light and power to Binghamton, John- 
son City, Owego and thirty-nine other 
cities and towns in the State of New York. 
The territory served is an important indus- 
trial center and the home of the world’s 
largest shoe factories. 


Security: These Bonds, in the opinion 
of counsel, are secured by a first mortgage 
on all of the property owned by the Com- 
pany, with the exception of certain prop- 
erty on which the mortgage is a direct lien 
subject to $300,000 of divisional underlying 
liens. The value of the property covered 
by the underlying liens is less than 10% of 
the total property value. 


Earnings: Gross earnings for the twelve 
months ended October 31, 1926, were 
$1,910,244 and net earnings before depre- 
ciation $829,024, as compared with annual 
interest charges on total funded debt to be 
presently outstanding with the public in- 
cluding this issue of $324,450. 


The following tabulation covering the 
ten years, 1916 to 1925 inclusive, clearly 
shows the expansion of the Company’s busi- 
ness during this period and is indicative of 
the present onportunities in this field: 


Gross Earnings Net Earnings 
Calendar Including Before Interest on 
Years Other income Depreciation Funded Debt 


1925 $1,693,066 $799,753 $244,389 
1924 1,411,235 634,212 167,358 
1923 1,231,229 527,206 114,447 
1922 1,032,378 368,557 94,553 


1921 921,734 363 ,722 92,525 
1920 762 ,336 211,238 85,129 
1919 508 ,584 207 ,478 74,044 
1918 446 ,923 162,520 53,080 
1917 372,085 141 ,262 39,053 
1916 315,207 138,882 33,741 


Management: Binghamton Light, Heat 
& Power Company is controlled by the 
General Gas & Electric Corporation whose 
subsidiaries serve a population of over 
2,215,000 in seven important states in the 
eastern and southeastern sections of the 
country. 


A detailed descriptive circular will be sent upon request 


HALSEY, STUART & CO. 


INCORPORATED 


These Bonds are offered for delivery when, as and if issued and accepted by us and subject to approval of counsel. 
It is expected that definitive Bonds will be ready for delivery on or about November 29, 1926. All statements 
herein are official or are based on information which we regard as reliable, and while we do not guarantee them, 
we ourselves have relied upon them in the purchase of this security. 


New York, December 1, 1926 
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NEW ISSUE ‘ 


$3,500,000 , 


Oswego River Power Corporation 


Five-Year 6% Gold Debentures 


(Closed Issue) 
Dated December 1, 1926 Due December 1, 1931 


Semi-annual interest payable June 1 and December 1 in New York City without deduction for any Federal income tax up to 2%, which the Company may be 
required or permitted to pay at the source. Redeemable as a whole or in part upon thirty days’ published notice at 10214% and accrued interest, 
to and including December 1, 1927; thereafter at a premium becoming % of 1% less each year. $500 and $1,000 coupon ‘ 
debentures with privilege of registration as to principal only. 























Tue Eguitaste Trust Company or New York, Trustee 


Pennsylvania Four Mill Tax, Connecticut Four Mill Tax, Maryland Four and One-half Mill Tax, California Tax not exceeding Five Mills, or Massachusetts 
Six Per Cent. Income Tax refunded (on application within sixty days after final annual payment thereof), to holders 
resident in these jurisdictions who have paid such taxes. 





Mr. H. E. Machold, President of the Company, summarizes his letter to us as follows: 


History and Properties: Oswego River Power Corporation, a subsidiary of Northeastern Power Corporation, 
was incorporated in December, 1925, under the laws of New York State. The Company acquired certain water 
rights on the Varick and Oswego Canals in the City of Oswego, N. Y., and built at this location a hydro- r 
electric power station with an initial installed capacity of 15,000 H. P., which will be increased later to 18,000 
H. P. This plant, which was completed recently, will have a potential output, based on the present installation, 


of 50,000,000 K. W. H. annually. 


Lessee: Northern New York Utilities, Inc., which owns and operates gas, electric light and power properties 
in Northern and Central New York, will lease and operate this plant for a period of ten years from Decem- 
ber 1, 1926 and has erected a transmission line of 110,000 volts from Oswego to Altmar, N. Y., in order to p 
utilize in its general transmission system the power not required in the Oswego territory. This company now 
has available 140,000 hydro-electric H. P. and 9,775 steam-electric H. P. It has high-tension inter-connections 
with the Mohawk Hudson Power Corporation (through the Utica Gas & Electric Company), with the Buffalo, ‘ 
Niagara & Eastern Power Corporation (through the Niagara, Lockport & Ontario Power Company), and with 
the St. Lawrence County Utilities, Inc. 


The net operating earnings of Northern New York Utilities, Inc. for the year ended October 31, 1926, were ‘ 
$2,627,933; after deducting interest payments of $872,404 there remained $1,755,529 available for annual 

rentals of $870,647 (including that to be paid to Oswego River Power Corporation). ‘ 

Subsidiary: Upon completion of present financing, Oswego River Power Corporation will own 39,056 shares of * 


the outstanding 39,132 shares of Common Stock and 4,500 shares (total issue) of the $6 dividend Preferred 
Stock of Peoples Gas & Electric Company of Oswego, N. Y. This company furnishes gas and electric service 
to the City of Oswego and electric service, only, to certain adjacent communities. The properties of the com- , 
pany consist of a hydro-electric generating station with an installed capacity of 1,300 H. P. and a steam-elec- 
tric generating station with an installed capacity of 1,200 H. P.; also transmission and distribution lines and 
gas mains necessary for carrying on its business. 


~s 


Earnings: Under the terms of its lease with Northern New York Utilities, Inc., Oswego River Power Corpo- ‘ 
ration will receive a net annual rental of $250,000 for its hydro-electric generating station. This amount, . 
exclusive of earnings from other sources, is more than sufficient to meet the annual interest charges on this 
entire issue of Debentures. The net earnings available for dividends on the stock of Peoples Gas & Electric 
Company of Oswego now owned by the Company amounted to $156,318 for the year ended October 31, 1926. 
It is estimated that the net earnings of Oswego River Power Corporation and subsidiary will amount to at , 
least twice the interest charges on these Debentures. 


Assets; Net tangible assets of the Company, including investment in the stocks of its subsidiary, amount to 
over $2,600 for each $1,000 Debenture. All the preferred and common stock of the Company is owned by . 
Northeastern Power Corporation. ; 





We offer these Debentures, when, as and tf issued and received by us, and subject to the approval of our counsel, 
Messrs. Sullivan & Cromwell, New York. It ts expected thal temporary Debentures ° 
will be ready for delivery on or about December 10, 1926. 


Price 100 and Interest 





F. L. Carlisle & Co., Inc. E. H. Rollins & Sons ‘ 
Hornblower & Weeks Schoellkopf, Hutton & Pomeroy, Inc. 


The information contained in this advertisement has been obtained from sources believed to be reliable; while not guaranteed, it has been accepted as accurate. 
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These Bonds have all been sold. 











Upon completion of the building, these Certificates will, in the opinion of counsel, 
be a legal investment for trust funds under the laws of the State of New York. 











$5,450,000 
Harriman Building Corporation 


(Harriman 39 Broadway Building) 
New York City 


First (Fee) Mortgage 6% Sinking Fund Gold Loan 
(Closed Issue) 
| To be Dated November 1, 1926 To Ma ture November 1, 1951 


Interest payable May 1 and November 1. Principal and interest payable in United States gold coin at the principal office of American 
Trust Company, New York City. Certificates in interchangeable denominations of $1,000 and $500, with interest warrants 
attached, registerable as to principal only. Redeemable as a whole or in part on any interest date upon not less than 

| twenty-five days’ prior notice as follows: at 105 and accrued interest up to and including November 1, 1927; 














thereafter at 105 less 1% for each succeeding five-year period or portion thereof up to and includ- 
ing November 1, 1947; at 100 on or after May 1, 1948. | 


Interest payable without deduction for normal Federal Income Tax not exceeding 2% per annum, Pennsylvania and 
Connecticut 4 Mill Taxes, Maryland 4% Mill Tax, District of Columbia and Kentucky 5 Mill Taxes and 
Massachusetts 6% Income Tax refundable upon application within sixty days after 
payment in accordance with the Trust Mortgage. 


AMERICAN TRUST COMPANY, NEW YORK CITY, Trustee ] 





From his letter tous, Mr. E. Roland Harriman, President of Harriman Building Corporation, summarizes as follows: 


GENERAL: Harriman Building Corporation owns in fee simple the plot of land on the west side of Broad- 











, way, New York City, designated by Nos. 35-37-39 and extending back one block to Trinity 
Place. There will be erected on this site a modern, fireproof, thirty-six story office building of the most 
. approved type of construction. A portion of the building will be occupied by W. A. Harriman & Co., Inc., 


and various associated interests. The international importance of the institutions located in downtown 
New York and the accessibility of this district for all sections of the city and suburbs insure a steady and 
increasing demand for office space of the type which the new building will provide. ast 


SECURITY: This $5,450,000 Loan will be secured, in the opinion of counsel, by a closed First (Fee) Mort- 
er gage on land having an area of approximately 17,150 square feet and on the modern office 
building to be erected thereon. Certificates aggregating the face amount of the Loan and ig nee epg 





articipations therein will be issued by the Trustee. The property which will come under the Mortgage, 
5 including the land and the building when completed, has been appraised by Pease & Elliman, Inc., at 
$8,400,000, and by Charles F. Noyes Company at $8,442,500. The amount of the Loan will thus represent 

‘ . | less than 65% of the lower of the two appraisals. aa @ } 
. The new building is to be constructed by the George A. Fuller Company. Harriman Building Corporation 


will deposit with the Trustee under the Trust Mortgage securing this Loan funds sufficient to complete 
the building at the estimated cost; in addition the completion of the building will be guaranteed by United 
" States Realty & Improvement Company. The guarantor company, which controls the George A. Fuller 
A Company, shows a net worth according to its consolidated balance sheet as of April 30, 1926, of $35,715,984. 
Title insurance for the full amount of this Loan, together with fire, liability and other custc »ary insurance, 
will be carried payable to the Trustee. ada , 














ESTIMATED EARNINGS: It is expected that the building will be completed on or before May 1, 1928. 
. e « Brown, Wheelock: Harris, Vought & Co., Inc., and Douglas Gibbons & Co., 
Inc., who will have charge of the rentals, estimate that annual net earnings available for interest, after an | 
allowance for vacancies and after operating expenses, including depreciation, real estate taxes and insurance, 
will amount to $817,000, or about 214 times the maximum annual interest requirements for this Loan. 4 














° . SINKING FUND: Semi-annual Sinking Fund retirements beginning November 1, 1928, through call of 
Certificates at the current redemption price or previous purchases in the market, will 

5 a leave less than 38% of the Certificates outstanding at maturity J 

4 ‘ 


Boardman, Fox & Early. It is expected that interim receipts or temporary Certificates will be 


4 » The above Certificates are offered when, as and if issued and accepted by us, and subject to the approval of counsel, Messrs. O’Brien, 
ready for delivery on or about December 10, 1926. 





We recommend These Certificates for Investment 


P : Price 100 and interest 


; W. A. Harriman & Co. Edward B. Smith & Co. 


Incorporated 


The information contained in this advertisement has been obtained from sources which we believe to be reliable; we do not guarantee, but 
believe it to be accurate. 
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Announcing 


A Nation-Wide 


INVESTMENT BANKING 


Private Wire System 


“ 


“ 


By absorbing another established wire system, as of December ‘Ist, 1926, 
we have materially increased our facilities for the transaction of business 
between widely separated investment centers. 


Our New York office is now connected by private wire with banking insti- 
tutions, investment dealers, and our branch offices, as enumerated below: 


Albany, N. Y. Hemphill, Noyes & Co 
Athens, Ga. Citizens & Southern Bank 
Atlanta, Ga. Citizens & Southern Company 
Augusta, Ga. Citizens & Southern Company 


Baltimore, Md. Mackubin, Goodrich & Company 


Boston, Mass. Hemphill, Noyes & Co. 
Bridgeport, Conn. Hemphill, Noyes & Co. 
Buffalo, N. Y. Hemphill, Noyes & Co. 


Chicago, Il. First National Bank of Chicago 
lirst National Corporation of Boston 
First Trust & Savings Bank 
Lawrence Stern and Company 
National Republic Co. 
Stevenson, Perry, Stacy & Co. 
Fifth-Third National Bank 
Weil, Roth & Irving Co 
Hemphill, Noyes & Co 

The Herrick Company 

The First-Citizens Corporation 
Hemphill, Noyes & Co. 

Wm. L. Davis and Co. 
Nicol-Ford & Co., Inc. 
Boettcher & Co. 

Bosworth, Chanute & Co. 
International Trust Company 
United States National Co. 
United States National Bank 
Elmira, N. Y. Hemphill, Noyes & Co. 
Erie, Pa. Hemphill, Noyes & Co. 


Grand Rapids, Mich. Fenton, Davis & Boyle, Inc. 
Link, Petter & Co. 

MacNaughton-Greenawalt & Co 

Indianapolis, Ind. Fletcher American National Bk. 
Fletcher American Company 

Jacksonville, Fla. Atlantic National Bank 
KansasCity, Mo. Fidelity National Bank & Trust Co. 
Prescott, Wright, Snider Co. 

Stern Brothers & Co. 


Cincinnati, Ohio 
Cleveland, Ohio 


Columbus, Ohio 
Detroit, Mich. 


Denver, Col. 


Los Angeles, Cal. 






37 Wall Street 


Bond & Goodwin& Tucker, Inc. 


We offer our services to banking institutions, 
dealers and private investors. 


Hemphill, Noyes ¢& Co. 


James C. Willson & Co. 
Citizens & Southern Bank 


First Wisconsin National Bank 
First Wisconsin Co. 


Morris F. Fox & Co. 


Lane, Piper & Jaffray, Inc. 
Minnesota Loan & Trust Co. 
Northwestern National Bank 

Wells-Dickey Co. 

American National Company 
Canal Bank & Trust Co. 
Watson, Williams & Company 
Hemphill, Noves & Co. 

Bank of America 

Chemical National Bank 

W. A. Harriman & Co., Inc. 


Burns, Brinker & Co. 
The Omaha Trust Co. 
Peters Trust Co. 


Hemphill, Noyes & Co. 


Hemphill, Noyes & Co. 
Stout & Co. 
Wells, Deane & Singer 


Portland, Ore. Bond & Goodwin & Tucker, Inc. 
Rochester, N. Y. Hemphill, Noyes & Co 
San Francisco, Cal. Bond & Goodwin & Tucker, Inc. 
Citizens & Southern Company 
Hemphill, Noyes & Co. 

Bond & Goodwin & Tucker, Inc. 


First National Company 

First National Bank of St. Louis 
Knight, Dysart & Gamble 
Liberty Central Trust Co. 
Mississippi Valley Trust Co. 

C. H. Walker & Co. 

Hemphill, Noyes & Co. 

Citizens & Southern Bank 


Hemphill, Noyes & Co. 


Louisville, Ky. 
Macon, Ga. 
Milwaukee, Wis. 


Minneapolis, Minn. 


Nashville, Tenn. 
New Orleans, La. 


New York, N. Y. 


Omaha, Neb. 


Philadelphia, Pa. 
Pittsburgh, Pa. 


Savannah, Ga. 
Scranton, Pa. 

Seattle, Wash. 
St. Louis, Mo. 


Syracuse, N. Y. 
Valdosta, Ga. 
Wilmington, Del. 


New York 
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ADDITIONAL ISSUE 





$7,000,000 


Coxsoupaten Gas Execrric Licut ano Power Company of Battimore 
First Refunding Mortgage 5% Sinking Fund Gold Bonds, Series F 


Dated June 1, 1925 Due June 1, 1965 


Principal and interest payable at offices of Aler. Brown & Sons, Bal'imore, and Bank of the Manhattan Company, New York. Redeemable, 
as a whole or in part, at any time on 60 days’ notice at 105 during first 10 years, at 104 during second 10 years, at 102% during third 
10 years, at 101 during nezt 8 years and at 100 during last 2 years before maturity: plus accrued interest in each case. 


Interest payable without deduction for Federal Income Tax up to 2% 
From his letter, Mr. Herbert A. Wagner, President, summarizes as follows: 


BUSINESS: Company does entire gas, electric light and power business in Baltimore. Its opera- 
tions also extend into suburbs and surrounding counties. Electrical generating capacity 
300,000 H. P., including a 53,000 H. P. unit shortly to be placed in operation. Total population H 
now served is about 900,000. For 12 months ended October 31, 1926, electric sales were 722,163,160 \ 
k. w. h. and gas sales 11,239,261,600 cubic feet. 


SECURITY: These $7,000,000 5% Series F Bonds (equally with $10,827,500 6% Series A Bonds, 
$4,999,000 514% Series E Bonds and $8,964,000 5% Series F Bonds previously issued and with 
approximately $4,000,000 5% Series F Bonds in the treasury of the Company, when issued) are 
secured by mortgage on all property now owned or hereafter acquired. 


Bonds are reserved to refund all underlying issues. For a full statement of underlying 
——_ and description of the First Refunding Mortgage, reference is made to the President’s 
etter. 


EQUITY: The Company will have outstanding, upon completion of present and proposed finan- 
cing, a total of $14,000,000 Preferred Stock, issued in Series, and 925,700 shares no par value 
Common Capital Stock. The total indicated market valuation at current quotations for the 
Preferred and Common Stocks, exclusive of Stock shortly to be issued, is more than $58,000,000, 
as compared with total bonded indebtedness, including this issue and underlying and subsidiary 


— 





» mortgages, of $60,625,500 principal amount. 
° F Net Earnings 
EARNINGS: Gross Net Earnings Fixed Times Fixed 
12 mos. ended Earnings Before Depreciation Charges* Charges 

Dec. 31, 1921 $16,612,388 $6,027,806 $2,826,184 2.13 

1922 20,376,084 8,924,357 3,219,351 2.77 

1923 22,221,699 9,633,107 3,088,722 3.12 

1924 21,711,928+ 8,647,926 3,074,365 2.81 

1925 ai’ est'as8t 9,974,699 3,036,391 3.29 

Oct, 31, 1926 24,837,938 10,004,845 2,905,941 3.44 


+ Rate decrease effective July, 1923. tt Rate decrease effective December, 1925. *Exclusive of Amortization. 


During the three years ended December 31, 1925, net earnings before depreciation averaged 
more than 3 times fixed charges, despite rate reductions in 1923 and in 1925. Net earnings of 
$10,004,845 for the 12 months ended October 31, 1926, were approximately 314 times fixed charges 
upon completion of this financing. The Public Service Commission’s recent further reduction in 
. electric rates, effective January, 1927, while applying to service to be rendered thereafter, would 
. not impair the ratio of 3 times fixed charges if applied to the earnings of the last 12 months. 


‘ The Company’s gas and electric rates average lower than those in any other large city on 
the Atlantic seaboard. 


DIVIDENDS: Continuous cash dividends on the Common Stock have been paid since 1910. In 
October, 1924, the Common Stock, then of $100 par value, was changed to no par value, at four 
shares for each $100 par value. The present dividend rate is $2.50 per annum per no par share. 


SINKING FUND: Annual Sinking Fund of 1% of First Refunding Mortgage Bonds outstanding, 
for purchase or call and retirement of First Refunding Mortgage Bonds. 


FRANCHISES: All the Company’s franchises are unlimited as to time and no other company 
. can enter the field without the consent of the Public Service Commission of Maryland. The 
grants and conditions of the Company’s franchises are satisfactory. 


THE PUBLIC SERVICE COMMISSION OF MARYLAND has clearly recognized the principle that, 

as capital required for the growth and development of public utilities companies must be secured 
‘ from the investing public, investors must in turn be assured that rates will be authorized which 
will insure safety of investment and continuity of return. 


Z a 
; 1 We Recommend these Bonds for Investment 
. PRICE 10114 AND ACCRUED INTEREST, TO YIELD OVER 4.90% 
These Bonds are offered when, as and if issued and received by us, and subject to the approval of the Public Service Commission of Maryland. 
All legal matters in connection with this issue are to be approved by Messrs. Haman, Cook, Chesnut & Markell, of Baltimore, Attor- 
4 ad neys for the Company, and by Messrs. Ropes, Gray, Boyden & Perkins, of Boston, and Messrs. Venable, Baetjer & Howard, 
of Baltimore, Attorneys for the Bankers. r 


Alex. Brown & Sons Lee, Higginson & Co. 
: Brown Brothers & Co. Jackson & Curtis 
; & Spencer Trask & Co. 


, The above statements, while not guaranteed, are based upon information and advice which we believe accurate and reliable. 
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SUBSCRIPTIONS HAVING BEEN RECEIVED IN EXCESS OF THE AMOUNT OF THIS OFFERING, 


THIS ADVERTISEMENT APPEARS AS A MATTER OF RECORD ONLY 


New Issue 






























$6,000,000 
Mortgage Bank of Colombia 


(Banco Hipotecario de Colombia) 


Twenty Year 7% Sinking Fund Gold Bonds of 1926 


§ Dated November 1, 1926 


Interest payable May 1 and November 1 


A cumulative sinking fund commencing May 1, 1927, operating semi-annually, is calculated to retire the entire issue 
by maturity through purchases in the open market below par or drawings at par 


Redeemable (otherwise than through the sinking fund) as a whole or in part on any 


Due November 1, 1946 


interest payment date at 105 and accrued interest on or before November 1, 1931; 
thereafter the premium decreasing 1% per annum to and including November 1, 1935 and 


redeemable after that date at the principal amount of the bonds and accrued interest 
Coupon bonds in denominations of $1,000 and $500, registerable as to principal only 


Principal and interest payable in New York City at the principal office of The Chemical National Bank of New York, Trustee, in 
gold coin of the United States of America of or equal to the standard of weight and fineness existing on November 1, 1926, 


without deduction for any tazes, present or future, levied or imposed by the Republic of Colombia or by 
any tazing authority therein or thereof. 


The following is summarized from information communicated to us by The Mortgage Bank of Colombia: 


Business The Mortgage Bank of Colombia 
—————— (Banco Hipotecario de Colombia), 
founded in 1910, pursuant to a contract with the 
national government, is the oldest and largest 
mortgage bank in Colombia. The Bank is located 
in Bogota. Its chief business consists in the grant- 
ing of long-term loans secured by first mortgages 
on improved city and agricultural property. 


The national government has encouraged the 
development of mortgage business. It enacted 
legislation for the establishment of mortgage 
banks and granted them exceptional powers to 
insure prompt and effective enforcement of all 
mortgage loans made by such banks. All mort- 
gage loans which the Bank makes are, and have 
been since the foundation of the Bank, payable 
in gold coin. 


The total value of property, at original ap- 
praised values, mortgaged as security for loans, on 
June 30, 1926, amounted to $26,323,309. Mort- 
gage loans against these properties totaled 
36.9% of this amount, or $9,715,585, while mort- 
gage bonds (cedulas) outstanding amounted to 
$8,459,632 or less than one-third (32.1%) of the 
ae gp valuation. The losses sustained by the 

ank on the entire amount of mortgage loans 
made since the Bank’s organization have been 
only four hundredths of one per cent (.0004). 


The proceeds of this loan will be used 
to retire outstanding mortgage bonds 
of higher coupon rate, to reimburse the Bank for 
mortgage loans already made but against which 
mortgage bonds have not as yet been issued, and 
to effect additional mortgage loans. 


Purpose 





All conversions to U. 8. dollars made at par of exchange, $.9733 per Colombian dollar. 


Security The bonds of this issue are the direct 


obligations of the Mortgage Bank of 
Colombia. Under express provisions of Colom- 
bian law, all the mortgages held by the Bank con- 
stitute specific security for its outstanding mort- 
gage bonds. After giving effect to this financing, 
against a total of approximately $11,000,000 out- 
standing mortgage bonds, the Bank will hold first 
mortgages aggregating approximately $12,000,000 - 
upon property valued at over $30,000,000. The 
Mortgage Bank of Colombia, during its entire ezist- 
ence, has punctually paid principal and interest on 


all of its outstanding bonds. 
Colombia Colombia has a population of ap- 
proximately 7,000,000. Its area is 
larger than the states of the Atlantic seaboard 
from Maine to Florida. It is the nearest to the 
United States of all the South American republics. 
The opening of the Panama Canal and the program 
for the extension of transportation facilities 
throughout the republic, by providing means of 
access to world markets, have been instrumental 
in the development of Colombia’s natural resources, 
and have resulted in a sound and continuous 
enhancement of property values as the country 
has become more productive. Since the opening 
of the Panama Canal in 1914, Colombia’s foreign 
trade and governmental revenues have trebled. 
The growing world demand for petroleum, coffee, 
fruits, platinum, and other Colombian products is 
the basis for the country’s continuing prosperity 
and development. 





Present quotation Colombian dollar $.9750. 


We offer these bonds when, as, and if issued and received by us, and subject to the approval of our counsel, 
Messrs. Hornblower, Miller and Garrison. 


It is expected that temporary bonds or interim receipts will be delivrable in the first instance. 


Price 9534 and Accrued Interest, to Yield over 7.40% 





Baker, Kellogg & Co., Inc. 


The information contained herein is derived from official and other sources which we believe to be reliable but do not guarantee. 


Ames, Emerich & Co. 
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This issue having been placed privately by the undersigned, 
the advertisement appears as a matter of record only. 


100,000 Shares 


American, British & Continental Corporation 
First Preferred Stock 


OFFERED IN THE ForM OF ALLOTMENT CERTIFICATES 
CumMvuULATIVE DivipENDs $6 PER SHARE PER ANNUM 


Shares without nominal or par value. Preferred as to assets and dividends. Dividends payable quarterly, March 1, June 1, September 1, December 1. Redeemable 
as a whole or in part on any dividend date on sizty days’ notice at $105 per share and accrued and unpaid dividends if redeemed on or before December 1, 
1930, or at $102 per share and accrued dividends thereon tf redeemed after December 1, 1930. Entitled to $100 per share and accrued and unpaid 
dividends in event of liquidation. Dtvidends erempt from present normal Federal Income Taz. 


These shares of First Preferred Stock will carry an equal number of shares of Com- 
mon Stock representing 25% of the authorized Common Stock of the Corporation 


TRANSFER AGENT OF ALLOTMENT CERTIFICATES: REGISTRAR OF ALLOTMENT CERTIFICATES: 
THE CHASE NATIONAL BANK OF THE CITY OF NEW YORK GUARANTY TRUST COMPANY OF NEW YORK 
BOSTON SAFE DEPOSIT AND TRUST COMPANY OLD COLONY TRUST COMPANY (Boston) 


Organization: ‘The American, British & Continental Corporation has been organized under the Laws of the State of Delaware. This 
Corporation will have associated with it twelve Banking Institucions in Europe and the United States which are taking a substantial partici- 
. on in the Capital Stock of the Corporation. The Corporation will invest in such securities and do such business as is author by its 

ertificate of Incorporation and by the Laws of the State of Delaware. Some of the particular types of investments wnich the Corporation 
anticipates making are set forth below. The Corporation will nave tne benefit of tne wide experience of its associated Banking Institutions 
in tne selection of a diversified list of investments. 


Subscribers to the First Preferred Stock of the Corporation will not only be entitled to a fixed Dividend but will also be enabled to benefit 
by the surplus profits of tne Corporation through their holdings of Common Stock. 








Capitalization: ‘Tne authorized and issued capital stock of the American, British & Continental Corporation, after completion of this 
financing will be: 


First Preferred Stock 
$6 Cumulative Annual Dividend (now offered under Allotment Certificates)..........-...-...--.--- 100,000 Shares 
Second Preferred Stock 
RE pe EIS ty i ASA ge TA SRG ERS LR ee eee Bel 40,000 Shares 


$6 Cumulative Annual Dividend 
Common Stock 
Exclusive voting rights except in the event of default in payment of eight (8) quarterly dividends on the 
First Preferred Stock and in other contingencies described in the Certificate of Incorporation or by statute. 
100,000 shares to go with First Preferred Stock, the balance to go witn Second Preferred Stock____._._--. 400,000 Shares 


Equity For First Preferred Stock: ‘The following banking institutions have agreed to purchase for Four Million Dollars the forty 
thousand shares of Second Preferred Stock with the Common Stock which it carries. 





COUNTRY BANK CITY 
DO, og wine waenn ALLGEMEINE OESTERREICHISCHE BODEN CREDIT ANSTALT_ ____.__.---- Vienna 
Belgium. _________--- poo yy BB NB Ra Bo a ne Brussels 
Czecho Slovakia__-_-_-_-_ eI PE A ns ee ek Cabuwcccecbsddcdoucrctdnanved Prague 
Se ee BAreaun DE LVI PARISIEIIING....g..nnccccccdecccccwcccccccccceccbecsecod Paris 
EE ee I, a he ees nd dsteedebedhe ctdwatatinedkascbudstenial Berlin 
Great Britain_______- ie ee ee Oe n,n oe nccdbbccteewkébeeenseesncecebdekoacesee London 
re HUNGARIAN COMMERCIAL BANK OF PEST__-_..-.----------------------- Budapest 
Netherlands________- Ln) rer neenes OC MOD... .. cccanctccnncsecébecsencketddoceteoctses Amsterdam 
NS oi cncinme ade PAE PEPUINEREEOEAR TRIN EKa 6 oo occ ce ccm ccccocceccoccccccccecceusvce Stockholm 
Switzerland. __._____- ee et eeiubebbebevdeteskkeudseueesaueenl Zurich 
United States_______ Pee WI eh ke ncbbonsieemienetnencemaene New York 

\J. HENRY SCHRODER BANKING CORPORATION. _____._-.-------- ~~~ New York 


One-half of the Second Preferred Stock will be purchased by Blyth, Witter & Co. and J. Henry Schroder Banking Corporation and com- 
panies or interests affiliated with it. The Four Million Dollars derived from the sale of the Second Preferred Stock will received by the 
Corporation in cash without any deductions wnatsoever. There will therefore be a substantial equity behind the First Preferred Stock. The 
proceeds from the sale of the First Preferred Stock will be received by the Corporation with no deductions except for a selling commission 
which will include distribution costs and expenses. 





Bankers’ Committee: 4 Bankers’ Committee will be formed, with its central office in London, consisting of a representative from each 

of the Banking Institutions mentioned above as subscribers for Second Preferred Stock. It will be the function of the members of this Com- 

— to propose investments which will be subject to final approval by the Board of Directors or an executive committee to be elected 
erefrom. 


Management: ‘The Board of Directors will consist of seven members who, it is expected, will be chosen as follows: 


Two members representing Blyth, Witter & Co, 

Two members representing J. Henry Schroder Banking Corporation, New York 

Two members representing the above group of Banking Institutions excepting those in Great 
Britain and the United States. 

One member, the legal counsel of the Corporation resident in New York. 


Messrs. J. Maney Schroder & Co., of London, will, in co-operation with Blyth, Witter & Co., London, act as London correspondents of the 
Corporation, and will arrange for meetings of the Bankers’ Gounmistes to take place from time to time in their offices. ‘They will place at the 
dis of the Corporation the necessary clerical staff to examine and co-ordinate the various business proposals presented for consideration. 
essrs. J. Henry Schroder & Co. and Blyth, Witter & Co., London, will assist the Board of Directors by reporting to it their opinion of 
such proposals when transmitting the same to the Board of Directors for approval or otherwise. 
The Common Stock to be issued with the Second Preferred Stock will be deposited under a Voting Trust Agreement, under which all other 
Common Stockholders will be entitled to deposit their Common Stock . 





diversified both as to type and geographical location. Included in the investments which the Corporation pro to make will be the bonds 
of or loans and credits to Governments, Municipalities and other political subdivisions, and railways, public utilities and commercial, financial 
and industrial institutions in foreign countries and in the United States; also in such Preferred and Common Stocks of any companies or 
coqperatens as appear to offer opportunities for safe and profitable investment. 

he Corporation may participate in the underwriting of foreign and domestic issues , and a portion of the Corporation Funds may be reserved 
for investm<sat within the United States in approved loans and securities . 


Investments: Following the practice of the successful British Investment Trust Companies, the Board will invest in loans and securities 


Debentures: The Corporation may sell Debenture Bonds not in excess of an amount equal to $100 per share on each share of all classes 
of Preferred Stock outstanding, plus an amount equal to the then accrued book value of the Common Stock. 





Offered on behalf of the Corporation for delivery in the form of Allotment Certificates of the Corporation when, as and if issued and received by us and 
subject to approval as to legality by Messrs. Breed, Abbott & Morgan, Attorneys in New York. Allotment Certificates will be exchangeable on December 
1, 1927, or earlier, at the option of the Corporation, for First Preferred Stock Certificates and Common Stock Certificates. It is expected that Allotment 
Certificates will be ready for delivery about December 22, 1926. 


Copy of provisions governing the rights and preferences of the First Preferred Stock, to which reference is made for details, will be furnished upon request. 


Price $100 per Share and Accrued Dividend 


Payments will be called for as follows: 50% upon delivery of Allotment Certificates and 
further installments of 25% each at intervals of not less than ninety days. 





Blyth, Witter & Co. J. Henry Schroder Banking Corporation 


All statements made herein, while not guaranteed, are believed by us to be accurate. 
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$18,000,000 


Arkansas Power & Light Company | 


First and Refunding Mortgage Gold Bonds 
5% Series due 1956 


Dated October 1, 1926 Due October 1, 1956 


Interest payable April 1 and October 1, in New York City. Redeemable through September 1, 1936, at 105 and interest; thereafter 
at a premium reducing periodically, and at 100 and interest after September 1, 1955. Coupon and registered bonds. 


Issuance Authorized by the Arkansas Railroad Commission 


TAX PROVISIONS: The Company has agreed to pay interest without deduction for any Federal Income Tax not exceeding 
2% which it or the Trustee or any paying agent may be required or permitted to pay thereon or retain therefrom 
and to refund, upon timley application, the Pennsylvania Four Mills Tax to holders resident in that State. 


For further information regarding the Company, these Bonds and the security therefor, attention is called to the letter of Mr. H. C. 
ouch, President of the Company, copies of which will be furnished on request and from which it will be noted, among other things, that: 


-_——_ e . 
Arkansas Power & Light Company supplies electric power and light service, through extensive transmission 
systems aggregating 1,138 miles, to a large part of the State of Arkansas. Among the 110 communities 
served in the prosperous agricultural, industrial and mining regions through which the transmission lines ‘ 
extend are Little Rock, Pine Bluff and El Dorado. The Company also owns and operates the street railway 
systems in Little Rock and Pine Bluff and does some steam heat, water and ice business. The total popula- 
tion in the territory served is estimated to be in excess of 260,000. 


These Bonds will be secured, in the opinion of counsel, by a first mortgage on the major portion of the 
Company’s pee property and by a direct mortgage on the remainder of its physical property, subject 
to two closed issues of underlying divisional bonds and certain minor real estate mortgages. Only $2,000,500 
of these underlying divisional bonds, which mature in 1933 and 1938, are now outstanding with the public 
and this amount is being reduced regularly through the operation of a sinking fund. The Mortgage pro- 
vides for the issue of additional bonds upon conditions therein stated and contains provisions permitting 
modifications with the assent of the holders of not less than 85% in aggregate principal amount of the out- 


standing bonds. ‘ 
The earnings of the Company’s present properties for the twelve months ended October 31, 1926, were 
as follows: ' 
I I, A kien é bbeSbeencess $5,782,397 ‘ 
Operating Expenses, Maintenance and Taxes_________________________~ 3,174,136 
i ee eS $2,608,261 , 
Annual Interest on $20,000,500 Bonds outstanding with the public 
RR ER Ep cee ae name rigcesthete 1,010,210 
Balance for Other Interest, Depreciation, etc________________________- $1,598,051 ; 
Net Earnings as Above Over 2.5 Times the Above Annual Interest Charges ’ 


Of the gross earnings as shown above for the twelve months ended October 31, 1926, approximately 72% 
was derived from electric power and light service. 17% from transportation service, 8% from water service 
and about 3% from miscellaneous business. ‘ 


The Company is controlled through ownership of all its Common Stock (except directors’ shares) by the 
Electric Power & Light Corporation. Electric Bond and Share Company supervises (under the direction 


and control of the Boards of Directors of the respective companies) the operations of the Electric Power ’ 
& Light Corporation and the Arkansas Power & Light Company. The equity over and above these Bonds 
is to be represented by 96,400 shares of $7 cumulative preferred stock and 1,000,000 shares of common , 


stock, both of no par value. 





We Recommend These Bonds for Investment 


Price 9534, and Interest, Yielding Over 5.27% 


Bonds are offered for delivery when, as and if issued and received by us and subject to approval of counsel. 
It is anticipated that Temporary Bonds will be available for delivery on or about December 15, 1926. ’ 


Harris, Forbes & Co W.C. Langley & Co 
Bonbright & Company Old Colony Corporation 


Incorporated 


Tucker, Anthony & Co John Nickerson & Co 
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All of these debentures have been sold. 


New Issue December 3, 1926 
$50,000,000 


Standard Oil Company of New York 


Twenty-Five Year 442% Debentures 


To be dated December 15, 1926 Due December 15, 1951 


Total authorized issue $50,000,000. Coupon debentures in denominations of $1,000 and $500, registerable as to principal. Interest payable 
June 15 and December 15. Principal and interest payable at the principal office of Dillon, Read & Co., New York City. Redeemable as a whole 
or in part by lot at any time prior to maturity upon sixty days’ published notice at 101 and interest on or before December 15, 1936, 
and thereafter at 100 and interest. Bankers Trust Company, Trustee. 


Application will be made in due course tb list these debentures on the New York Stock Exchange. 





Mr Herbert L. Pratt, President of the company, writes us as follows: 


**Standard Oil Company of New York is directly engaged in refining petroleum and its products which it markets 
under the trade name “Socony”’ throughout New York and the New England states. Through its wholly owned 
subsidiaries, Magnolia Petroleum Company and General Petroleum Corporation of California, it controls 
extensive producing and undeveloped acreage and pipe lines in Texas, Oklahoma, Kansas, Louisiana and 
Arkansas and in California with refineries and marketing facilities for these and adjacent states. The company 
also has a large marketing business in petroleum products in foreign countries, especially in the Far East and the 
Levant, where it has extensive storage and marketing facilities. In addition the company owns a large fleet of tankers 
and other vessels for transportation of its products. 
EARNINGS 

Consolidated earnings of the company and its subsidiaries during the last five fiscal years (fiscal years ended 
December 31 for Standard Oil Company of New York and subsidiaries and for Magnolia Petroleum Company being 
consolidated with the fiscal year ended the previous June 30 for General Petroleum Corporation) have been as follows: 


Earni after all charges 
e ederal taxes, de- \ Net earnings after all 
preciation and d tion Depeeeiaten charges except Federal 


and interest on funded a taxes available for in- 

debt. depletion. terest on funded debt. 
Nh aicchitkitnei piciiatalsitiiieabinaia $49,501,777 $25,694,632 $23,807,145 
PEP Se ecereneen 55,873,485 24,681,526 31,191,959 
ae idle tecnubiccstiiathiined 55,723,510 26,041,040 29,682,470 
Si incahledescenihaRenseasaiiuastiten 69,430,292 27,320,306 42,109,986 
SE ssaiititamiaendinas 86,591,500 29,935,238 56,656,262 


Note: The above earnings include results of operations of Magnolia Petroleum Company and General Petro- 

leum Corporation for the entire period on the basis of the present 100% ownership of the properties of 

those companies by Standard Oil Company of New York or subsidiaries. 
Net earnings available for interest, as shown above, averaged $36,689,564 per annum, or more than 6 times 
annual interest requirements of $5,672,930 on total funded debt to be outstanding upon completion of the present 
financing. For the fiscal years ended in 1925 such earnings were $56,656,262, or nearly 10 times such interest re- 


quirements. FUNDED DEBT 
The company and its subsidiaries had outstanding on October 31, 1926, $20,000,000 614% Debentures, due 1933 
(non-callable prior to 1928); $13,500,000 Magnolia Petroleum Company Serial 444% Debentures, due 1927-1935; 
$19,196,000 General Petroleum Corporation First Mortgage 5% Bonds, due 1940 (under the mortgage securing this 
issue bonds are reserved for retirement of the Five-Year 6% Notes hereafter mentioned and $6,543,500 additional 
bonds may be issued) ; and $9,260,500 General Petroleum Corporation Five-Year 6% Notes, due 1928. 

EQUITY 
The company had outstanding on October 31, 1926, 16,760,931 shares of capital stock, which, at present market 
quotations, represents an equity, junior to the funded debt, of more than $530,000,000.” 








Statements herein are in no event lo be construed as representations by us. 


We offer these debentures for delivery if, when and as issued and accepted by us, subject to approval of our counsel. It ts expected that delivery 
willbe made on or about December 15, 1926, in the form of temporary debentures of the company or interim receipts of Dillon, Read & Co. 


A portion of this issue has been withdrawn for offering in Holland by 
Messrs. Mendelssohn & Co., Amsterdam, Pierson & Co., and associates. 


Price 97% and accrued interest. To yield over 4.65% 


’ 
The above is subject to a circular, containing further 
information, which may be oblained upon request. 


Dillon, Read & Co. 
Guaranty Company of NewYork The Union Trust Company 


OF PITTSBURGH 
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Wood, Gundy & Co. 


New Issue 


$7,145,000 


City of Toronto 


414% Gold Bonds 


Maturing serially 1929 to 1956, inclusive 


Principal and semi-annual interest payable, at the option of the holder, in United[States 
gold coin at the agency of the Canadian Bank of Commerce, New York City, or in 
Canadian gold coin in Toronto, Canada, or in London, England, at the 
fixed rate of $4.86 2-3 to the pound Sterling. 

Denomination: $1,000. 





Toronto, with a population of over 550,000, is the second largest city 
in Canada, and is the capital of the Province of Ontario, for which 
it is the financial, commercial, industrial and railway centre. Ontario 
possesses one-third of the population of Canada, and is the leading 
agricultural, manufacturing and mineral producing Province. In 
1924 (the last year officially reported) Ontario’s output of manu- 
factured products exceeded the combined output of the other eight 
Canadian provinces; nearly one-third of Ontario’s output was pro- 
duced in Toronto. 


The finances of the City are in strong position, due to wealthy popu- 
lation and careful management. Since January 1, 1919, more than 
$54,000,000 of City of Toronto bonds have been retired, of which 
$12,000,000 were retired before maturity. City of Toronto bonds 
are regarded as one of the leading Canadian investments. 





Prices to yield 4.80% 


Legal Opinion: J. B. Clarke, K.C., or Clarke, Swabey & McLean. 





Incorporated Limited 


A. E. Ames & Co. 
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As subscriptions have been received in excess of the amount of Debentures offered, 
this advertisement appears only as a matter of record. 














$120,000,000 
Standard Oil Company 


INCORPORATED IN NEW JERSEY 
TWENTY-YEAR 5% GOLD DEBENTURES 


Dated December 15, 1926 Due December 15, 1946 


Interest payable February 1 and August 1 in New York City. 





Redeemable in whole or in part at the option of the Company on August 1, 1927, or on any interest date thereafter prior 
to maturity, upon sizty days’ published notice, at the following prices and accrued interest: From August 1, 
1927 to August 1, 1931, inclusive, at 103%; from February 1, 1932 to August 1, 1936, inclusive, 
at 102%; from February 1, 1937 to August 1, 1941, inclusive, at 101%; from February 1, 

1942 to August 1, 1946, inclusive, at 1004%%. 





Coupon Deber:tures in denomination of $1,000, registerable as to principal. Fully registered Debentures in denominations 
of $1,000, $5,000 and $10,000. Coupon and Registered Debentures, and the several denominations, interchangeable. 





Issued under Indenture dated December 15, 1926, The Equitable Trust Company of New York, Trustee. 








Walter C. Teagle, Esq., President of the Company, has summarized as follows his letter to us regarding the business 
of the Company and this issue of Debentures: 


The proceeds of these Debentures will be used in providing part of the funds required to retire the Company’s 
7% Preferred Stock, outstanding in the amount of $199,972,900. The balance of the funds will be provided from the 
Company’s treasury and by the sale of 3,449,317 shares of common stock. 


These $120,000,000 Debentures will constitute the sole funded debt of the Company. The consolidated balance 
sheet of December 31, 1925, showed total net assets, after deducting all current indebtedness, in excess of 
$1,078,000,000 of which over $450,000,000 consisted of net current assets. 


The Company now has outstanding 20,695,902 shares of common stock, having a present market value, based 
on current quotations, of approximately $869,000,000. Upon the completion of this financing, the amount of 
common stock outstanding will be 24,145,219 shares, which increased amount will represent a further investment 
by common stockholders of $86,232,925. Dividends on the common stock as outstanding from time to time, have 
been paid in every year since the formation of the Company in 1882, or for the past 44 years. 


The Company’s consolidated net earnings (before deducting Federal income and excess war profits taxes but 
after deducting all other expenses and charges including liberal amounts for depreciation and depletion), available 
for the payment of interest on these Debentures had they been outstanding, averaged, during the ten years 1916 
through 1925, $92,157,223 annually, or more than 15 times the annual interest requirements of $6,000,000 on this 
issue of Debentures. In 1925, net earnings as stated were more than 20 times such annual interest requirements. 
The reports so far received indicate that the consolidated net earnings for 1926 will be in excessof the earnings in 1925. 


The Company is realizing in increasing measure the benefit of the substantial capital expenditures made since 
1912. From 1912 through 1925, the Company’s net earnings amounted to approximately $954,000,000, of which 
approximately $358,000,000 was disbursed in dividends and %$596,000,000 was reinvested in the business. An 
additional amount of nearly $200,000,000 was also invested in the business, this amount having been obtained by 
the sale of the Preferred Stock, which is to be retired in connection with the present financing. 


The Indenture, under which these Debentures are to be issued, will contain a covenant that the Company 
will not mortgage or pledge any of its property without thereby securing these Debentures ratably with 
the obligations secured by such mortgage or pledge. 





THE ABOVE DEBENTURES ARE OFFERED FOR SUBSCRIPTION, SUBJECT TO THE CONDITIONS 
BELOW STATED, AT 1004%% AND ACCRUED INTEREST. 





é Subscription books will be opened at the office of J. P. Morgan & Co. at 10 o'clock A. M., Monday, November 29, 
1926. All subscriptions will be received subject to allotment, with especial consideration, as mentioned in the letter 
’ dated November 19, 1926, addressed by the undersigned to holders of record of 7% Preferred Stock of the Company, 


to subscriptions by holders of such stock made pursuant to such letter. All subscriptions will be received subject also 
to issue of the Debentures as planned and to approval by counsel of corporate authorization and of legality. The right 
is reserved to reject any and all subscriptions, and also, in any case, to allot a smaller amount than applied for. 











J. P. MORGAN & CO. 


New York, November 29, 1926. 
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NEW ISSUE 


$1,350,000 
West Virginia Southern Coal Company 


First Mortgage and Leasehold Gold Bonds 
7% Series due 1947 
With Detachable Stock Purchase Warrants 


To be dated as of January 1, 1927. To mature as of January 1, 1947. Coupon Bonds of $1,000 and $500 denomination, interchangeable 
and registerable as to principal. Interest payable at The New York Trust Company, New York City; The Equitable Trust Company, 
Baltimore, or Manufacturers & Traders Trust Co., Buffalo, semi-annually January Ist and July Ist, without deduction for normal Federal 
Income Tax not in excess of 2%. The Company agrees to refund to resident holders upon proper application certain State taxes all as 
mentioned and provided in the mortgage. Redeemable as a whole or in part on any interest date on thirty days’ notice at 107 and accrued 
interest up to and including July 1, 1929 with the premium decreasing 14% thereafter for each ensuing two-year period. 


These bonds will carry detachable stock purchase warrants entitling the holders thereof to purchase Common Stock (no 
par value) of the Company at $20 per share at any time on or before January 1, 1947, except as otherwise provided in 
the mortgage, at the rate of 20 shares of stock for each $1,000 principal amount of bonds. 





The Equitable Trust Company, Baltimore, Corporate Trustee 





For detailed information regarding this issue attention is directed to a letter from Mr. Everett Drennen, who will be 
President of the Company, which is available on request and which he has summarized substantially as follows: 








Business and Properties: West Virginia Southern 
Coal Company is being organized to acquire the assets 
of nine coal mining and selling properties operating 
under lease 13,632 acres of well located coal lands in 
Kanawha, Logan, Boone, and Raleigh counties, West 
Virginia, with an output in 1925 of 778,992 tons. 
Recoverable coal reserves are estimated at 72,000,000 
tons, or sufficient to continue operations at present 
rate of production for seventy-two years. Non-union 
labor is employed and working conditions are excellent. 





The major part of coal production is from the 
Dorothy seam, one of the highest grades of bituminous 
coal mined which in hardness equals anthracite while 
much superior to the latter in heating values. The 
larger sizes are sold through retail dealers for domestic 
use, the smaller sizes being taken under contract by 
well-known public utility and industrial companies. 


Security: These bonds will be secured, in the opinion 
of counsel, by a direct first mortgage on all the fixed 
assets of the Company owned at the date of this issue 
or thereafter acquired and by a first lien on leasehold 
interests in the coal lands above referred to. Additional 
bonds of one or more series may be issued under the 
conservative provisions of the mortgage. 


Coal Service Corporation of Huntington, W. Va. 
(Mining engineers), has appraised the properties, 
plants and leaseholds at $4,657,074.12. Of this 
amount the E. V. d’Invilliers Engineering Corpora- 
tion, of Philadelphia, has approved the value of fee 
land, plants and equipment at $2,189,574 exclusive of 
leaseholds and developments. From earnings data 


furnished by the auditors and from reports of the 
engineers and not including any earnings prior to 1921, 
Howard N. Eavenson & Associates estimate the total 
value of $4,600,000, including leaseholds and trade 
developments to be a fair one, on which, with good 
management, reasonable earnings can be shown over 
a period of years. Total assets mortgaged, exclusive 
of current assets of $608,000 made available by this 
financing, as shown by the balance sheet, aggregate 
approximately $4,627,500, or in excess of $3,400 per 
thousand dollar bond. 


Earnings: For the nine years ended December 31, 
1925, the combined earnings of the properties, exclu- 
sive of non-recurring charges to be eliminated by con- 
solidation, as certified by Messrs. Arthur Young & 
Co. auditors, before depreciation, interest, amortiza- 
tion of leases and Federal Taxes averaged $629,986, 
equivalent to 4.9 times the annual maximum interest 
and minimum sinking fund requirements of $128,500 
on this issue. Current earnings on the same basis are 
equivalent to more than 3.11 times the annual maxi- 
mum interest and minimum sinking fund requirements. 


Sinking Fund: The mortgage will provide fof a sink- 
ing fund for bonds of this series to operate semi- 
annually beginning January 1, 1929, at the rate of 5 
cents per ton of coal mined and shipped. Minimum 
payments on this series are to be $34,000 per annum, 
to be increased to equal any cash dividends paid or 
declared on the common stock in event such cash 
dividends exceed the minimum sinking fund require- 
ments. Minimum payments are calculated to retire 
approximately 50% of this series by maturity. 








| Legal matters pertaining to the issue of these bonds are being passed upon by Beekman, Bogue, Clark & Griscom, of New York City for 
the bankers, and by Messrs Gleason, McLanahan, Merritt & Ingraham of New York City, for the Company, and as to titles and com- 
[pliance with West Virginia law by E. A. Bowers, Esq., of Elkins, West Virginia. 





Price 99 and Accrued Interest to Yield about 7.10% 





John Nickerson & Co. 
Schoellkopf, Hutton & Pomeroy, Inc. 


A. L. Chambers & Co., Inc. 


Manufacturers & Traders Trust Company 
The Equitable Trust Company (Baltimore) J. A. W. Iglehart & Co. 


(The information contained herein has been obtained from sources which we 
believe to be reliable but must not be construed as representations made by us.) 


























INCLUDING 


Railway & Industrial Compendium 
State & Municipal Compendium 


Public Utility Compendium 
Railway Earnings Section 






inaticial: 
COMIC 


Bank and Quotation Section 
Bankers’ Convention Section 





ee 








VOL. 123. 


SATURDAY, DECEMBER 4 1926 


NO. 3206. 








The Chronicle. 


PUBLISHED WEEKLY 
Terms of Subscription—Payable in Advance 


Including Postage— 12 Mos. 6 Mos. 
Within Continental! United States except Alaska__._.___-_- st 00 $6.00 
I te 11.50 6.75 
Other foreign countries, U. 8. Possessions and territories__. 13.50 7.75 


NOTICE.—On account of the fluctuations in the rates of exchange, 
remittances for European subscriptions and advertisements must be made 
in New York Funds. 


Subscription includes following Supplements— 
CoMPENDIUMS— SEcTIONS— 
Pus.ic UTILITY (semi-annually) BANK AND QUOTATION (monthly) 


Raitway & INDUSTRIAL semi-ann.) RAILWAY EARNINGS (monthly) 
STATE AND MouNICIPAL (semi-annually)| BANKERS’ CONVENTION (yearly) 


Terms of Advertising 


Transient display matter per agate line.__._._......-..--.-.---- 45 cents 
NEES ge PO” ee ee ee ee On request 


CuicaGco Orrice—In charge of Fred. H. Gray, Western Representative. 
2 8 South La Salle Street, Telephone Sate 0613. 
Lonpon Orrice—Edwards & Smith, 1 Drapers’ Gardens, London, E. C. 


WILLIAM B. DANA COMPANY, Publishers, 


Front, Pine and Depeyster Streets, New York, 








Published every Saturday morning by WILLIAM B. 
President and Editor, Jacob Seibert; 
Treas., William Dana Seibert; Sec., 


DANA COMPANY. 
Business Manager, William D. Riggs; 
Herbert D. Seibert. Addresses of all, Office of Co, 








The Financial Situation. 


News of the first importance frequently passes 
almost unobserved by the market. Sometimes be- 
cause it has been expected and discounted, and some- 
times because it has not been expected by speculative 
operators who are depended upon to give a quick 
indication as to the value of new developments, Two 
Supreme Court decisions have recently been handed 
down which eventually should prove most reassur- 
ing in respect to values of all classes of public utili- 
ties, but which as yet have made little impression 
upon prices. On Monday, Nov. 29, the Supreme 
Court upheld the $1 15 rate charged by the Consoli- 
dated Gas Co. of New York, releasing thereby some 
$15,500,000 which had been impounded, representing 
the difference between the price of $115 charged by 
the company and the rate of $1 contended for by the 
City. 

This decision, important though it is, may not 
prove so far-reaching in its beneficial effects as 
the ey handed down by the same court on Mon- 
day, Nov. 22, in the case of the Indianapolis Water 
Co. The point at issue in the latter case rested upon 
a difference of opinion between the company and the 
Indiana Public Service Commission as to the basis 
of valuing public utility properties for rate-making 
purposes, and as to what constitutes a fair return 
upon such properties. The court held that a reason- 
able rate of return is not less than 7%, but even more 
important than this laid down the following rule for 
appraising public utility properties: 

“Tn considering present value, consideration must 
be given to prices and wages prevailing at the time 
of investigation; and, in the light of all the circum- 
stances, there must be an honest and intelligent fore- 
cast as to probable price and wage levels during a 








reasonable period in the immediate future. In every 
confiscation case, the future as well as the present 
must be regarded. It must be determined whether 
the rates complained of are yielding, and will yield, 
over and above the amounts required to pay taxes 
and proper operating charges, a sum sufficient to 
constitute just compensation for the use of the 
property employed to furnish the service; that is, a 
resonable rate of return on the value of the prop- 
erty at the time of the investigation and for a 
reasonable time in the immediate “future. * 

This rule takes into consideration just those fac- 
tors which the public actually rely upon in buying 
and selling securities, namely the probable rate of 
return under conditions likely to exist. Historical 
cost, brilliant performance of the past, and all other 
elements of the record, are of little or no weight as" 
compared with the probabilities that lie immediately 
ahead, or as expressed by the Court, one, two or three 
years ahead. 

The decision in question will no doubt be of great 
importance to the Indianapolis Water Co. and many 
another individual water, gas and electric company. 
However, it is likely to be of less importance to utili- 
ties of these classes than to the railroads, for the 
reason that in a large percentage of cases the former 
properties are now fairly valued and rates are now 
adequate. On the other hand, the railroads are in 
the midst of the process of determining values for 
rate making purposes, and the law and the Com- 
merce Commission ruling allows them only 534% 
upon property values. If this Supreme Court de- 
cision has the effect of bringing about a higher allow- 
ance for the railroads, it will be a matter of no small! 
consequence. In any event, a fair method of ap- 
praising property value is the one great desideratum. 
The speculator is not particularly interested in re- 
sults that are several years off. The investor, how- 
ever, is. The decision is hence a significant mile- 
post in a process that began with the enactment of 
the present railroad law in 1920, passed when the 
railroads were returned to the control of their own- 
ers. 

Under Government control the railroads of the 
country as a whole earned only a nominal sum upon 
their capital investment. Great has been the change 
in the interval since then. The percentage now is 
probably well above 5%, beginning to approach the 
prescribed limit of 534%, but as yet far from a fig- 
ure adequate to bring about complete financial 
health to the country’s transportation system. The 
decision, however, in the Indianapolis water case 
lends hope that the process of restoration now well 
along will be carried to completion. 

In view of the real bearing of the decision, it is 
rather strange that during the two weeks that the 
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decision has been known, the average of railroad 
prices has been practically stationary, although mar- 
ket conditions have been sufficiently good to cause the 
industrial average to rise 5 points. Most of this 
latter advance, however, was made the present week. 

Bond prices, after a slow, steady climb during the 
past few months, have no more than held their own 
the past week. Nevertheless the bond market still 
retains a high absorptive capacity. Among the 
week’s principal offerings were $50,000,000 Stand- 
ard Oil Co. of New York 414s of 1951, offered at 
9734, yielding 4.65%, by a Dillon, Read & Co. 
syndicate; $18,000,000 Arkansas Power & Light Co. 
first and refunding 5s, 1956, offered by a syndicate 
headed by Harris, Forbes & Co. at 9534, yielding 
5.27%; financing involving approximately $12,000,- 
000 by the Consolidated Gas, Electric Light & Power 
Co. of Baltimore through separate offerings of bonds, 
preferred stock and common, the former being an 
issue of $7,000,000 first and refunding 5s, 1965, of- 
fered by a syndicate headed by Alexander Brown & 
Sons and Lee, Higginson & Co. at 10114, yielding 
4.90%. 

The stock market is proving troublesome to specu- 
lative operators, opinion being sharply divided be- 
tween those who predict a heavy slump in prices 
based upon expected decline in business operations, 
and those who count upon favorable developments, 
if not for the entire list, at least for a number of 
important securities. The Dow-Jones average, af- 
ter having declined to 145.66 on Tuesday, Oct. 19, 
recovered by the end of last week to 156.43, and af- 
ter having fluctuated around this level during the 
early part of the present week has again moved for- 
ward. There have been sharp advances in a num- 
ber of specialties, as, for instance, South Porto Rico 
Sugar, Commercial Solvents, Baldwin Locomotive, 
Cast Iron Pipe and Case Threshing Machine. 

More impressive perhaps than these was the 
rather belated move beginning on Thursday in Inter- 
national Harvester, which on that day moved up 
43, points to 14134, and on Friday to a somewhat 
higher price, the move, no doubt, being based upon 
announcement made last Saturday of renewal of 
the company’s former policy of paying regular stock 
dividends. Stock dividends were omitted early in 
1923 owing to the company’s tremendous European 
losses. On the other hand, the $5 cash dividend was 
continued, this being raised to $6 in January of the 
present year. The company now announces the pol- 
icy of paying regular stock dividends at 4%, or 2% 
semi-annually. This gives a total cash value of the 
cash and stock dividends taken together of about 
$11 50, or more than 8% upon the present price of 
the stock. The action indicates confidence on the 
part of the directors. The company’s earnings last 
year were about $15 per share and are said to be 
running materially higher this year. It is reported 
that the improvement has come through increase in 
the company’s foreign business, which is now said 
to be larger than before the war, besides increase 
in a number of new lines, principally tractors and 
buses. It is wel! enough to recall that International 
Harvester is one of the twenty stocks on which the 
Dow-Jones industrial average is based. By looking 
over the list of these stocks it will be seen that sim- 
ilar constructive developments in the business and 
dividend policies have occurred in connection with 
most of these stocks. 
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One of the most significant movements of the past 
week, and for that matter of several weeks past, has 
been the advance in the French franc, now approach- 
ing a level not far from 4c., up from a low of 1.94e. 
on July 20, this movement reflecting continuing 
confidence in the success of the Poincare rehabilita- 
tion program. The actual strength of the franc is 
probably based largely upon repatriation of French 
capital, which had gone into hiding during the past 
several years, and particularly during the past sum- 
mer. 





Insolvencies in the United States during Novem- 
ber were somewhat more numerous than in the pre- 
ceding months this year since April, and exceed in 
number any preceding November back to 1921. Last 
month’s total was 3.8% larger than in October; a 
year ago the number of insolvencies in November ex- 
ceeded those for October by 5.8%. As to the indebt- 
edness involved, the figures for last month do not 
vary greatly from the preceding months this year. 
The report of commercial failures in the United 
States for the month just closed, compiled from the 
records of R. G. Dun & Co., shows 1,830 defaults with 
liabilities of $32,693,993, these figures comparing 
with 1,763 similar insolvencies in October this year 
for $33,230,720 and 1,672 in November 1925 for $35,- 
922,421. For the eleven months of this year, includ- 
ing November, there were 19,704 commercial insol- 
vencies in the United States, with an indebtedness 
of $363,622,699, while for the corresponding period 
in 1925 the number of similar defaults was 19,336 
with liabilities of $407,216,112. The increase in 
number this year over last is only 1.9%, but the lia- 
bilities this year to date are less than those for the 
eleven months of last year by 10.7%. Regarding 
commercial failures for the year 1925 it is proper to 
state that the number was exceeded only in the years 
1915 and 1922. The total indebtedness reported for 
1925 was considerably smaller in amount than for 
the four years prior thereto, 1921-1924, inclusive, 
but with the exception of these four years the liabili- 
ties last year exceeded every preceding year. 

In November this year there were 440 manufac- 
turing defaults with an indebtedness of $16,097,444; 
1,285 trading failures for $14,157,616, and 105 insol- 
vencies among agents and brokers involving $2,438,- 
938. In November of last year the corresponding 
figures were 442 manufacturing failures for $13,- 
993,701; 1,146 trading defaults owing $18,907,091, 
and 84 insolvencies of agents and brokers with a 
total of $3,021,629. As to the number of defaults 
during November of these two years, the increase is 
quite marked in the trading class. There was also 
some increase this year in the third division, em- 
bracing agents and brokers. The number of manu- 
facturing defaults, however, was practically the 
same in both years. As to the amounts involved, 
the manufacturing indebtedness is somewhat heavier 
this year than last, owing to some large failures in 
that division last month, while for the other two 
classes, especially that of the trading class, quite a 
marked reduction in the liabilities is reported this 
year. The increase in the number of defaults last 
month over a year ago in the trading division is 
largely among grocers, dealers in clothing, in dry 
goods, in shoes, in hardware and in drugs. In the 
class embracing hotels and restaurants, where fail- 
ures have been quite numerous for some time, the 


Dec. 4 1926.] 


THE CHRONICLE 





2813 





== == 





number shown in November this year is very much 
reduced as compared with a year ago. 

As to the smaller amount of liabilities shown for 
the trading division in November of this year com- 
pared with a year ago, the decline is largely due to 
the heavy reduction in the classes embracing dealers 
in dry goods, and jewelers, there having been some 
large failures in these two divisions in November 
1925. Further reductions appear in the defaulted 
indebtedness reported last month in comparison 
with a year ago for the classes embracing grocers, 
hotels and restaurants, and dealers in clothing. In 
the manufacturing division there is some increase in 
the number of defaults this year among producers of 
lumber and in the printing trades. On the other 
hand, machinery manufacturers report a decrease 
in number; also clothing manufacturers, bakers and 
manufacturers of shoes. The liabilities of the class 
embracing manufacturers of machinery, however, 
are somewhat larger this year than last; likewise of 
foundries, earthenware, printing and manufacturers 
of hats. There is quite a decline in the defaulted 
indebtedness reported last month, in comparison 
with a year ago, for clothing manufacturers. 

As to the larger commercial failures during the 
month just closed, the division embracing defaults 
of manufacturing concerns leads, both as to number 
and the indebtedness involved, as is usually the case. 
Furthermore, the increase in liabilities shown in 
the manufacturing division in November this year, 
as compared with a year ago, is due to these larger 
defaults, as has previously been stated. Last month 
there were 34 of the larger defaults in manufactur- 
ing lines, with a total of $9,978,412 of indebtedness. 
These large failures include all of those in this divi- 
sion where the liabilities in each instance reach 
$100,000 or more. In November 1925 there were only 
20 such defaults among manufacturing concerns, the 
total indebtedness being $7,025,156, an increase in 
the liabilities for these large manufacturing fail- 
ures of $2,953,000. There were 15 of these larger 
trading failures last month for $2,515,166, in con- 
trast with 20 defaults of similar character in No- 
vember 1925 involving a total of $8,268,212, while 
the aggregate of all large failures last month was 
55 for $13,395,298, against 48 a year ago involving 
$17,229,212. Deducting these large insolvencies 
from the total of all commercial failures that oc- 
curred in November this year, there are 1,775 re- 
maining, against 1,624 in November last year, the 
average of liabilities for each of these defaults for 
November this year being $10,861, in contrast with 
$11,511 in November 1925. The average for Novem- 
ber this year is much the lowest of any November 
back to 1919. 





European statesmen appear to be fond of holding 
conferences to work out peace policies and measures, 
but unfortunately, the events of the last few years 
have shown that they were not so keen to put those 
policies and measures into effect after they re- 
turned to their respective countries. Perhaps this 
statement should be amended by saying that their 
respective Parliamerts have not been keen to make 
them effective. According to Paris dispatches on 


Nov. 26, it is probable that a conference will be held 
either at Geneva or Locarno in the near future with 
a view to forming “a quadruple entente comprising 
Great Britain, France, Germany and Italy.” 


An- 








nouncement was made in a special Paris message to 
the New York “Times” on that date that “Aristide 
Briand, Minister for Foreign Affairs, had a long 
conversation with Baron Avezzana, Italian Ambas- 
sador, when the latter called om him this afternoon. 
It was announced later that the conversation touched 
notably upon the question of German disarmament, 
in anticipation of the Dec. 6 meeting of the Council 
of the League of Nations, but it is almost certain 
that an important part of the conference was given 
up to a discussion of M. Briand’s new hope for a 
quadruple entente comprising Great Britain, France, 
Germany and Italy.” It was added that “M. Briand 
spoke feelingly of this scheme when he appeared sev- 
eral days ago before the Foreign Affairs Commis- 
sion of the Senate and Chamber, and in quarters 
usually well informed it is stated with considerable 
definiteness to-night that such an entente can be 
expected to reach the serious stage of consideration, 
either at the Geneva meeting, or shortly afterward at 
a meeting between M. Briand, the German Foreign 
Minister, Dr. Stresemann; Premier Mussolini and 
Sir Austen Chamberlain, the British Foreign Secre- 
tary.” The “Times” correspondent suggested that 
“disarmament and the manner in which the League 
of Nations will take over supervision of the German 
armaments, naturally play a vital role in M. Briand’s 
new scheme, but above all is said to be his idea of 
a powerful alliance between the three deminant Con- 
tinental Powers and Great Britain. From this turn 
of affairs it would seem that the opposition recently 
apparent in official circles to a meeting between M. 
Briand and Premier Mussolini is being overcome.” 





The Paris representative of the New Yerk “Her- 
ald Tribune,” in a cable message, also on Nov. 26, 
was still more positive in his statements with re- 
spect to the probability of a second “Locarno Con- 
ference.” He said in part: “The peace of Europe, 
to be maintained by the policies and power of France, 
Germany, Great Britain and Italy, will be the object 
of a highly important meeting of the Foreign Min- 
isters of these nations, probably at Locarno, imme- 
diately after the session of the Council of the League 
of Nations early in December. This second Locarno 
conference already has taken form. Sir Austen 
Chamberlain, the British Foreign Secretary, wil 
arrive in Paris within the next few days en route to 
zeneva. With Aristide Briand, the French Foreign 
Minister, he is scheduled to sign a joint invitation 
te Premier Mussolini of Italy to come to Switzerland 
for a conference. Foreign Minister Stresemann of 
Germany already has agreed to go to southern Switz- 
erland after the Council meeting, remaining in that 
country for some time. The formal invitation to 
Signor Mussolini, signed by M. Briand and Sir Aus- 
ten, will follow and I] Duce is expected formally to 
accept. The joint nature of the invitation is due to 
two reasons—first, the moral summons from two 
powerful nations, both of which are prominently 
interested in the Mediterranean; second, M. Briand’s 
inability to invite the Duce alone after the recent 
Fascist incidents which resulted in strained rela- 
tions between Paris and Rome. An initiative on 
M Briand’s part would bring down upon him severe 
criticism from the French press, still rankling from 
the treatment of French citizens in Italy. Once, 
however, the ice has been broken around the council 
table at Locarno, it is believed that M. Briand will 
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not fear to call Signor Mussolini aside for a general 
talk about Franco-Italian relations. Both Sir Aus- 
ten and M. Briand, in their decision to ask Signor 
Mussolini to southern Switzerland, have taken into 
consideration the fact that the dictator is unable to 
come to Geneva, where Dr. Stresemann and them- 
selves will be gathered beginning Dec. 6 for the 
League Council.” 

Two days later, Nov. 28, the same correspondent 
declared that “the proposal for a second Locarno 
Conference of Europe’s four largest Powers finds a 
responsive chord in to-night’s Paris press and, while 
the Quai d’Orsay prudently takes the position that 
nothing has been decided as yet, the arrival here of 
Sir Austen Chamberlain, British Secretary for For- 
eign Affairs, on Tuesday is expected to bring affairs 
into the open. ‘Le Temps’ says: ‘The idea of an 
active and permanent collaboration of France, Great 
Britain, Italy and Germany for the maintenance and 
consolidation of peace is the big idea within the 
framework of the policy of reconciliation. It re- 
muins to be seen how it can be practically realized.’ ” 

Word came from Paris on Dec. 2 that “on his way 
to Geneva, Sir Austen Chamberlain came to-day to 
ris for one of these now customary preliminary 
conversations with his friend, Foreign Minister Bri- 
and, on what will be their common policy—if a com- 
mon policy is possible—at the League Council table. 
Between them there is this time much to be discussed 
and settled, though their gravest problems lie out- 
side what will be discussed at any council meeting. 
First, there is the question of German disarmament, 
of what is to be done now and during the next four 
months and what is to be done in the future after the 
Inter-Allied Control Commission is withdrawn. 
Second, there is the question of Italy’s unofficial 
demands for more place in the sun. If these de- 
mands are made officially by Mussolini in person, 
then there might be some slight chance of a confer- 
ence of three—but not of four. If, however, they 
remain muttered and inarticulate and the Duce does 
not care to cross the frontier of his country, then the 
Italian problems seem not unlikely to remain unset- 
tled because unpresented.” 





Political conditions in Rumania naturally were 
in a greatly disturbed state practically all week by 
reason of the reported critical illness of King Ferdi- 
nand with cancer, the absence from the country of 
Queen Marie and the escapade of Prince Carol ear- 
lier in the year, which resulted in his renouncing of 
his right to the throne. Apparently because of the 
strict censorship and a desire to avert alarm among 
the Rumanian people, and abroad as well, reports 
relative to the King’s condition were extremely con- 
flicting. They varied from statements cabled from 
various points outside of the country that he could 
live only a short time to claims, said to have been 
official, that “there is considerable improvement.” 
Queen Marie arrived at Cherbourg on Tuesday, on 
her way home from her American trip, and late the 
same night reached Paris. On Wednesday it was 
reported in Paris dispatches that she had an inter- 
view with her son, Prince Carol, “in a private room 
at a fashionable restaurant on the Bois de Bou- 
logne,” instead of in the villa at Neuilly which the 
Prince has been occupying. This was denied the 
next day. The Queen left Paris for Bucharest “on 


instead of waiting until Friday evening, as she first 
intended.” At that time the official advices rela- 
tive to King Ferdinand’s health were more reassur- 
ing, at least with respect to the immediate future. 
A few days before the arrival of the Queen in Paris, 
Prince Carol was said to have received a letter from 
his father urging him to “find a way to wipe out the 
past and effect a lasting reconciliation with his 
mother.” It was claimed that the Prince received a 
second letter from his father on Wednesday morn- 
ing urging him to remain away from Rumania, and 
thus save the country from unnecessary trouble. 


On Thursday, even before the arrival of Queen 
Marie from Paris, it was asserted in an Associated 
Press dispatch from Bucharest that “on her arrival 
home from her visit to the United States, Queen 
Marie will find a much clearer political horizon than 
has been the case since reports of the serious illness 
of her husband, King Ferdinand, gained circula- 
tion.” It was added that “this clarification is due 
largely to King Ferdinand’s letter to Premier Ave- 
rescu on Tuesday, in which he said his condition was 
growing better, that he purposed to continue to reign 
so long as he lived and that he was unalterably op- 
posed to the return of his wayward son, Carol.” Ac- 
cording to the dispatch also, “Ferdinand’s letter 
created a profound impression and caused the poli- 
ticians quickly to sense public sentiment. They were 
stimulated to sink, at least temporarily, their differ- 
ences and agreed to stand behind a Coalition Cabi- 
net, to be formed with M. Averescu retaining the 
Premiership and with Jan Bratiano, former Premier 
and one of the strong political personages, repre- 
sented in the new Government by his principal ad- 
herents.” 

Announcement was made in an Associated Press 
dispatch from Bucharest last evening that Queen 
Marie was expected to arrive there this morning. 
It was stated that “King Ferdinand will be the cen- 
tral figure at a great reception to be accorded Queen 
Marie on her arrival home Saturday morning from 
her journey to America. The authorities are making 
elaborate preparations for the Queen’s homecoming. 
The populace of the entire city is expected to turn 
out and give her a rousing welcome at the station. 
King Ferdinand seems genuinely better. He not 
only is able to transact his usual business but also 
to indulge in social relaxations.” 


The sale of the White Star Line by the Interna- 
tional Mercantile Marine Co. is regarded as one of 
the most important and significant, as well as one 
of the largest transactions in steamship properties 
on record. Announcement of the sale was made in 
London on Nov. 27. In an Associated Press dis- 
patch from the British capital on that date it was 
stated that “the Royal Mail Steam Packet Co. an- 
nounced to-day that arrangements have been con- 
cluded to acquire the whole share capital of the 
White Star Line as of the date Jan. 1 1927. The In- 
ternational Mercantile Marine, owners of the White 
Star fleet, confirmed the announcement.” It was 
added that ‘transfer of the shares will not affect the 
continuity of the White Star Line, its organization 
and agency arrangements. P. A. 8. Franklin, Presi- 
dent of the International Mercantile Marine, who 
negotiated the deal, declined to make a statement.” 





the Simplon express at 8.35 Wednesday evening, 





From several sources came the statement that “the 
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purchase price was about $35,000,000.” It was re- 
called by “The Sun” that “this corresponds with the 
figure reported last spring when negotiations were 
under way between the International Mercantile 
Marine and Furness, Withy & Co. for the sale of the 
White Star Line by the International Mercantile 
Marine.” According to the same newspaper, “the 
money is to be paid in installments of $10,000,000 on 
Feb. 1 next, $6,250,000 on Feb. 1 1928, $6,250,000 on 
Feb. 1 1929, and the balance of $12,500,000 within 
ten years. Interest rates on unpaid balances pre- 
sumably are still to be agreed upon.” Attention like- 
wise was called to the fact in an Associated Press 
dispatch from London that “the sale involves the 
transfer of more than 100 vessels and a half interest 
in another, or a total of 368,220 tons.” 

In a special London cable dispatch to the New 
York “Times” on Nov. 26 it was recalled that “the 
Royal Mail tried to buy the White Star in 1919, but 
at that time stockholders refused to ratify the pro- 
visional agreement which was reached. With the 
White Star Co., two of its subsidiaries will be trans. 
ferred if the sale goes through. These are the Aber- 
deen Line to Australia and Shaw, Savill & Albion 
Line.” The “Times” correspondent suggested, fur- 
thermore, that “if the sale is consummated it means 
that the International Mercantile Marine has di- 
vested itself of most of its international character, 
which in the past has hindered its efforts to obtain 
Shipping Board vessels. In order to be completely 
American, however, the company would also have to 
sell the Atlantic Transport Line, another of its Brit- 
ish controlled subsidiaries.” 

Word came from London on Noy. 30 that P. A. 8S. 
Franklin, President of the International Mercantile 
Marine Co., had begun negotiations at that centre 
for the sale of the Leyland Steamship Line to the 
Ellerman Line. This and the definite sale of the 
White Star Line were taken in the financial district 
and in shipping circles in this city as indicating that 
the International Mercantile Marine Co. had decided 
to divest itself of all its foreign lines and to become 
a strictly American corporation, doing its business 
only with lines having an American charter. <Ac- 
cording to a Washington dispatch, it is expected 
there that these steps will clear the way for the com- 
pany to bid successfully for at least some of the 
steamship lines owned by the United States Gov- 
ernment. 


Foreign Minister Briand of the French Cabinet 
has selected Paul Claudel to succeed Henri Berenger 
as Ambassador to the United States. The appoint- 
ment was ratified by the French Cabinet on Nov. 30. 
M. Claudel is now Ambassador to Japan. The Asso- 
ciated Press representative in Paris stated that “he 
is a veteran diplomat, having served in various im- 
portant posts since the beginning of his diplomatic 
career 56 years ago, when he served in the French 
Consulates in New York and Boston. M. Claudel, in 
addition to his diplomatic work, has gained recogni- 
tion as a poet. He is 58 years old.” It was suggested 
by “The Sun” that “to the public, Paul Claudel is 
perhaps better known as poet, playwright and lit- 
terateur than asa diplomat. His mystic style has 
made him one of the most discussed writers in 
France, though his years of literary activity have 
been spent chiefly in foreign countries.” Nearly a 
half dozen rather prominent Frenchmen in various 








walks in life had been mentioned as the probable 
successor of M. Berenger. For instance, it was 
stated in an Associated Press cablegram from Paris 
on Noy. 24 that “three authentic Counts to-day we-e 
leading in the field of possible successors to Henri 
Berenger as French Ambassador to the United 
States. Count Robert de Billy, Minister to Rumania 
and a cousin of Edouard de Billy, member of the 
French Mission to the United States during the war. 
has precedence so far as the diplomatic service is 
concerned, and will be named if the natural order of 
promotion is observed.” It was suggested also that 
“the new Ambassador, it is expected, in any case 
w.ll be a trained diplomat rather than a politician, 
candidates for the post from Parliamentary circles 
having become extremely rare because of the stormy 
r-ception given here to the Berenger debt sttlement.” 
Commenting upon the appointment of M. Claudel, 
the Paris representative of the New York “Evening 
Post” said in a dispatch on Dec. 1 that “in the ap- 
pointment of Paul Claudel as French Ambassador 
to Washington the Quai d’Orsay has chosen a man to 
whom the French people are ready to confide one of 
the most important missions of after-war diplomacy. 
M. Claudel must receive the conventional acceptance 
hy the American State Department. It is consid 
cred here that, in view of the difficult role that 
»waits the new Ambassador, Foreign Minister B1i- 
and has picked the diplomat with the best qualifica- 
tions. During the last few days, since Henri Beren- 
ger’s rejection of the Washington post, French polit- 
ical circles have insisted on a representative who 
could adequately convey the right information bot 
ways—to Washington and from Washington.” 


The further sharp rise in the French franc this 
week has brought about a corresponding slump in 
business in France, if reports are to be believed. A 
special Paris cable dispatch on Dec. 2 outlined th- 
situation in that respect in part as follows: “With 
disconcerting swiftness the france has taken another 
upward flight and is improving at a rate which is 
embarrassing the Treasury, injuring business and 
making fortunes for speculators. Yesterday the 
/remier announced that he held sufficient foreign 
values to cover all debt payments during 1927. To- 
day the difference between the price paid for these 
reserve funds and the price at which they could be 
heught is somewhat startling. On the Bourse the 
france rose to 26 to the dollar and the pound fell from 
130.45 to 126.55. There was a corresponding fall in 
all foreign stocks, for which there were no buyers. 
In what looks like an effort to prevent a further rise, 
the Treasury borrowed 1,000,000,000 francs from the 
Bank of France, though it does not appear obvious 
for what purpose, Nov. 30 having been the last day 
for tax-paying in France and the Treasury being 
accordingly well supplied. Of the effect of the ris2 
in the value of currency, evidence is beginning to be 
seen on every hand. The Premier yesterday declared 
this was not so and that there was no evidence of an 
economic erisis. He is pinning his hopes to a fall of 
prices and a general improvement in the position of 
the buying public. But meanwhile the buying public 
is holding back. The Paris stores are emptier than 
at any time for years. Stocks are having to be re- 
valued everywhere and stores are already advertis- 
ing reductions on every commodity. Shoes, for in- 
stance, have fallem considerably, but the other effect 
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of this revaluation is that workers in shoe factories 
are being paid off, and in the luxury trades, such as 
the automobile trade in the outskirts of Paris sev- 
eral hundred men have been dismissed during the 
past week.” 
The following announcement, which appeared in 
a special wireless dispatch from Paris to the New 
York “Times” on Dec. 2, is of special interest: “The 
French Government is considering the transforma- 
tion of the State match monopoly to a semi-private 
industry. The project includes the participation of 
foreign financial interests in the manufacture and 
sale of matches in France, hitherto solely in the 
hands of the State tobacco manufactory under the 
control of the Finance Ministry. The tobacco mo- 
nopoly already has been set aside for the sinking 
fund which Premier Poincare created last August. 
At the Finance Ministry it was said to-day that va- 
rious projects had been examined and that the 
scheme finally adopted by the Administration has 
been submitted to the Premier for his approval. This 
scheme does not, according to the officials’ version, 
entail the complete cession of the monopoly, but 
merely a transformation of exploitation with out- 
siders’ participation in the profits. The proposed 
sale of the Government’s match monopoly aroused a 
heated debate in the Chamber late this evening, in 
which Premier Poincare defended his right to con- 
duct a technical investigation into the matter with- 
- out first obtaining Parliament’s assent. Although 
the Premier pointed out that the investigations have 
not been completed, and promised to present a bill 
to Parliament instead of proceeding by decree, Com- 
munists and Socialists waged a wordy battle against 
allowing the match or any other monopoly to slip 
from the Government’s hands, even for a few years.” 





Ever since Benito Mussolini, as head of the “Black 
Shirts,” or Fascist forces, marched into Rome sevy- 
eral years ago and seized control of the Government, 
apparently every step that he has taken has been 
with a view to centralizing control of the Govern- 
ment in his hands and a few of his closest associates. 
During his regime there has been scarcely a sem- 
blance of freedom in any phase of the Government. 
An announcement to the contrary, however, was 
made in an Associated Press dispatch from Rome on 
Nov. 28. It has been regarded as one of the most 
significant steps taken by the Italian Premier and 
Dictator, and perhaps as indicating a realization on 
his part that he cannot rule by force alone. 

This radical departure from what had gone before 
since Mussolini took hold was outlined in part as 
follows in an Associated Press dispatch from the 
Italian capital on Nov. 28: “The democratic move- 
ment in the ranks of Fascism has won its first vic- 
toy in the shape of restoration to all members of the 
Right, withdrawn in the early days of the revolution, 
of discussing and criticizing freely the methods and 
policies of Mussolini’s lieutenants. Article 26 of the 
new statutes of the party, which always proudly 
boasts of being the arch-enemy of all forms of liber- 
alism and democracy, orders the local leaders to 
accord to the members unlimited right of free dis- 
cussion. Although the concession applies only to the 
party and does not imply granting actual voice in its 
control, which continues to be exercised exclusively 
by Mussolini through his aides, it is interpreted as 
the first step of a compromise with democracy com- 








parable with Soviet Russia’s compromise with cap- 
italism. Free speech, which long has been the battle 
cry of the democratic element, has been granted, it 
is understood, as a means of avoiding the necessity 
of dissolving the party. Until recently complete 
abandonment of the party seemed imperative be- 
cause many of the provincial Fascist units seethed 
with local quarrelings and in some cases openly re- 
fused to heed the orders of the National Directorate. 
When the Premier’s explicit orders failed to crush 
the disputes, the abolition of popular elections within 
the ranks of the black shirts was ordered, but the 
Democrats gave warning that the tranquillity thereby 
attained would not endure unless the rank and file 
felt that they had some share in conducting party 
affairs.” It was added that “under the new system 
it is expected that the appointment of officers by 
Mussolini will guarantee against unruly local chief- 
tains causing trouble, while free speech, by allowing 
every one to go on record with opinions, will remove 
complaint of despotism and will allow able and am- 
bitious members to forge ahead of their duller fel- 
lows.” 





European Governments always have maintained a 
strict censorship in dealing with the press, particu- 
larly when there was trouble of any kind. In most 
countries the censorship has applied to freedom of 
speech on the part of individuals with respect to 
Government affairs and officials. The action of 
Premier Mussolini of Italy in granting at least a 
degree of free speech was spoken of in slang par- 
lance as “lifting the gag to save the party.” It was 
quite striking and significant that at practically the 
same time the Reichstag in Germany should have 
been discussing a censorship bill. Its alleged pur- 
pose was the “suppression of obscene and trashy 
literature.” In a dispatch on Nov. 26 the Berlin 
representative of the New York “Herald Tribune” 
described the situation in part as follows: “The 
much-discussed trash bill, a measure which was de- 
signed to protect the morals of German children 
against improper literature, but which, in the opin- 
ion of its opponents, will result in press censorship 
more tyrannous than any that Germany has experi- 
enced, came up in the Reichstag for a second reading 
to-day. The strange situation exists that, although 
the majority of newspapers, art and literary circles, 
Socialists, Communists and Chambers of Commerce 
are opposed to the measure, it is generally believed 
the bill will be passed. The bill provides for the cre- 
ation in every State of a committee, consisting of an 
official of the Government as chairman and four 
others, representing the book trade, authors, youth 
welfare movements and popular education societies, 
to pass on books suspected of being pernicious to the 
morals of youth. The measure provides that a 4 tol 
vote that any book is improper would be sufficient 
to proscribe it, and if a book is once put on the index 
in any single State it would be banned automatically 
all over the country.” The New York “Times” rep- 
resentative in the German capital added that, “an- 
swering criticism from all quarters in the literary 
world, he made plain that it was not the idea that 
the proposed law should deprive youths and grown- 
ups of the joys of penny thrillers. Herr Kulz cited 
the movie censorship as an example, stating that only 
one film of 1,600 had been reported. Though sup- 
porting the Government measure, he explained, he 
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was not its author, as charged. The bill finds no 
favor even in his party organ, the Berliner “Tage- 
blatt,’ which argues that it is impossible to enforce 
laws of this sort.” 

In view of the foregoing presentation of the situa- 
tion no surprise was caused by the announcement 
from Berlin in a special wireless message to the New 
York “Times” under date of Nov. 29 that “the Gov- 
ernment’s bill to suppress trashy and obscene printed 
matter failed to pass in its entirety at its second 
reading in the Reichstag to-day. The section pro- 
viding for the creation of national and State censor- 
ship boards was defeated by 191 to 181, the Demo- 
crats and some People’s Party members voting with 
the Socialists, Communists and ultra-reactionary 
members against the measure.” It was stated also 
that “the third reading was postponed until the end 
of the week in order to give supporters of the bill a 
chance to reach a compromise with the opposition 
on the points which caused to-day’s objections.” 





Greece has a Coalition Cabinet. It will be sworn 
in to-day, according to an Associated Press dispatch 
from Athens on Dec. 2. It was stated that “the new 
Government which is to succeed that headed by Pre- 
mier Condylis will be sworn in on Saturday. A 
military council of nine will decide the question of 
the restoration to duty in the army of capable ofti- 
cers removed for political reasons. General Otho- 
naios, Commander of the troops in Athens, will be 
removed from office unless he resigns before Satur- 
day.” Announcement had been made in an Associ- 
ated Press cable message from Athens on Noy. 30 
that “a Coalition Government, consisting of mem- 
bers of all five political parties, will be formed on 
Thursday. The present service Cabinet, headed by 
General George Condylis, then will resign. An 
agreement already has been reached along general 
lines and only details await settlement.” It was 
claimed also that the Coalition Government will 
settle the thorny military question by appointing a 
special commission to restore capable Royalist offi- 
cers to active service and eliminate the incapable 
ones. The Royalists have agreed to vote on a_ on- 
stitution and to cope with the financial problem. 
The Senate will be elected in April.” 

Word came from the Greek capital on Nov. 3 that 
“Alexander Zaimis, who has held the Premiership 
many times since 1902, again heads the Government 
of Greece. He has formed a Coalition Cabinet, em- 
bracing all five political parties. This new Ministry 
will replace that headed by General George Condy- 
lis, who announced several weeks ago, before the 
general elections were held, that he would resign.” 





The formation of a Coalition Cabinet had been 
expected for two weeks. Even on Noy. 14 it was 
stated that “final election figures of the recent na- 
tional election were announced by the Government 
to-day, showing a Republican majority of 30. A 
Coalition Cabinet of Moderate Republicans under 
former Premier Kafandaris and M. Michalakopoulos 
and the Moderate Royalists under General Metaxas 
is generally expected as a result. Party results 
were: Moderate Republicans, 108; Advanced Re- 
publicans, 18; Independent Republicans, 20; Com- 
munists, 9; Agrarians, 3. Royalists under P. E. 
Saldaris, 63 ; Moderate Royalists under Metaxas, 54; 
Independent Royalists, 11. Nearly 1,000,000 votes 





were cast. The new Parliament has been called to 
meet on Nov. 26.” According to a special Athens 
cablegram to the New York “Times” on Nov. 30, 
“the first work of the Chamber will be the ratifica- 
tion of the Constitution of 1925, with the revision of 
some articles to make it acceptable to all parties. 
The country will proceed next spring to the election 
of a Senate, as provided for in the new Constitution, 
then the election of a President by the Senate and 
the Chamber, and, finally, the constitution of a Coun 
cil of State. Robert P. Skinner, the new American 
Minister, will present his credentials to the Presi- 
dent of the Republic to-morrow morning.” 





Still another European Cabinet has gone down— 
that of Denmark. According to an Associated Press 
cablegram from Copenhagen last evening, “the So- 
cialist Premier, T. A. M. Stauning, presented his 
Cabinet’s resignation to the King to-day in conse- 
quence of the Liberal and Conservative victory in 
yesterday’s Parliamentary elections.” The follow- 
ing features in the situation also were presented: 
“As an outcome of the balloting in the elections to 
the Folketing, or lower House of Parliament, the 
Conservatives won 30 seats, a gain of two over the 
1924 elections, and the Liberals 46, also a gain of 
two, while Socialists took 53, a loss of two, and the 
Radicals 16, also a loss of two. The Slesvig (Ger- 
man minority party) obtained one seat, the same as 
in the old Folketing. The Justice Party, which had 
no candidate in the 1924 elections, obtained two 
seats in the present balloting. The Liberals and 
Conservatives having obtained 76 seats, as against 
69 for the Socialists and Radicals, it is believed the 
Liberals will form the next Government under the 
leadership of Madsen Nydgal, Minister of Agricul- 
ture in the last Liberal Administration.” 





Industrial leaders in Europe feel the need of com- 
bining to meet American competition, according to 
a special London cable dispatch to the New York 
“Times” on Nov. 28. The correspondent said in 
part: “Formation of a European trust to fight the 
industrial combinations of the United States will be 
the principal subject for discussion at the resumed 
conferences between the leading representatives of 
the Federation of British Industries and the Fed- 
eration of German Industries, which will take place 
in London next Friday and Saturday [yesterday 
and to-day], according to the ‘Westminster Gazette.’ 
The agenda have not been decided, but it is stated 
that the object will be to discuss to what degree and 
in what manner the two organizations can co-operate 
for the furtherance of the mutual interests of the 
industries of the respective countries. The discus- 
sions are to be between the two organizations as a 
whole and not between the representatives of the in- 
dividual industries. They will not be public.” 





A recent interview with President Mayrisch of the 
Juropean Steel Cartel or “trust,” printed in the 
“Petit Parisien,” fits in well with the foregoing. 
Referring to the United States, which he was quoted 
as saying “manufactures more steel more economic- 


ally,” the European steel leader continued: “Eu- 
rope must organize in juxtaposition to it. Those 


who buy from us need, even as we do, guarantees 
against variable exchanges by steadier production. 





Therefore, from every point of view, in order to pro- 
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duce much cheaply and without risk, concentration 
has become an elementary industrial necessity. I 
would be the first to break the cartel if it were di- 
rected against the State or the consumer. Moreover, 
Governments can interfere if there is any abuse of 
power. The cartel has already rendered service , 
namely in encouraging M. Francqui when he under- 
took to stabilize the Belgian franc at the risk of un- 
employment by the steel agreements concluded in 
3erlin between the French and German Govern- 
ments.” He further stated that “the object of the 
trust is to stabilize industry by avoiding over-pro- 
duction and unemployment crises as dangerous to 
producers as to workman and consumer. It does 
not tend a priori to restrict production artificially, 
as many believe. It does not fix sales, and the fund 


provided for is only temporary and is divided among 
the producers at the end of each half-yearly period. 
My colleagues and myself felt that a permanent large 
fund would be dangerous and we acted accordingly.” 


Finally the British coal miners’ strike is over. In 
a special London cablegram to “The Sun” on Dee. 2 
it was stated that “the great coal strike is over. 
With the mines in the three last stubborn districts, 
Durham, Yorkshire and South Wales, ordered back 
to the pits today, nothing now remains to ‘end’ the 
strike except the detail of an official announcement.” 
Continuing, the correspondent said: “So far as 
effective restriction of output is concerned, the strike 
ended a fortnight ago. Thus the greatest industrial 
stoppage in British history comes to an end, having 
spanned the best part of a year—from May 1 to 
Dec. 1. And it ends as it began, in a muddle of un- 
certainty and futility. The general opinion is that 
the present settlement only serves to defer for an- 
other year, or perhaps two or three, the eventual 
issue. There has been no effort to organize the in- 
dustry on a permanent basis, no attempt to follow 
the report of the Royal Coal Commission, no action 
to prevent just such another strike next year.” 


As for the effects of the strike, it was claimed that. 
“meanwhile the losses sustained by Great Britain 
are staggering. The following may be considered 
as some results of the strike: 1. A direct loss to 
British trade variously estimated between 320 and 
380 million pounds sterling. 2. An increase in un- 
employment, exclusive of the miners, of 620,000. 3. 
Trade union funds are exhausted. 4. Hope of reduc- 
tion of taxation in the next budget is gone. 5. For- 
eign markets probably are reduced permanently. 6. 
Railway earnings are down by a million pounds a 
week. 7. Only five blast furnaces out of 482 are 
working. 8. The iron and steel industries are crip- 
pled, possibly permanently. 9. The textile trades are 
suffering the most serious slump in years. 10. Ship- 
building is practically dead. 11. Domestic suffer- 
ing is serious and widespread. And what is on the 
credit side of the account? Nothing. But despite 
this depressing balance sheet, England is emerging 
from the strike with a high heart. Many industrial- 
ists think the boom they have been expecting since 
the war now is bound to come.” 

It was added in a United Press dispatch from Lon- 
don, also on Dee. 2, that “revocation of the emer. 
gency regulations under which Great Britain has 
been governed since the general strike of last May 
was announced, effective at midnight to-night, by 





Sir William Joynson-Hicks, Home Secretary, in the 
House of Commons to-day. Sir William made one 
exception; the restrictions on coal will remain tem- 
porarily.” 


Official discount rates at leading European cen- 
tres continue to be quoted at 714% in Paris; 7% in 
Belgium, Italy and Austria; 6% in Berlin; 542% in 
Denmark; 5% in London and Madrid; 442% in 
Sweden and Norway, and 314% in Holland and 
Switzerland. In London the open market discounts 
were easier, and both short and long bills finished 
at 454%, as compared with 411-16@4°4% a week 
ago for short bills and 4 11-16@4 13-16% for three 
months’ bills. Call money at the British centre like- 
wise ruled at somewhat lower levels than during re- 
cent weeks, with the close at 354%, as against 374% 
the previous week. In Paris the open market dis- 
count rate is now quoted at 644%, as compared with 
614,@714% last week, while the rate in Switzerland 
declined to 234%, against 274% a week earlier. 


The weekly return of the Bank of England re- 
flected preparations for the month-end settlements ; 
heavy shifting of funds brought about important 
changes in deposits, while note circulation expanded 
£1,689,000, thus bringing about a reduction in the 
reserve of gold and notes in the banking department 
of £1,787,000. The Bank’s gold holdings decreased 
£98,537, while the proportion of reserve to liabili- 
ties fell sharply, viz., to 25.93%, in comparison with 
27.86% a week ago and 28.70% for the week of Nov. 
17. At this time a year ago the ratio stood at 16% 
and in 1925 at 17%. Public deposits declined £14,- 
617,000, but “other” deposits registered an increase 
of £17,000,000. The Bank’s temporary loans to the 
Government rose £8,930,000. Loans on other securi- 
ties, however, were reduced £4,698,000. Gold hold- 
ings now are £152,876,079. This compares with 
£145,659,957 a year ago and £128,494,720 in 1924 
(before the transfer to the Bank of England of the 
£27,000,000 gold formerly held by the Redemption 
Account of the Currency Note Issue). The reserve 
total is £32,932,000, against £22,126,507 in 1925 and 
£24,448,655 a year earlier. Note circulation aggre- 
gates £139,783,000, as contrasted with £143,283,450 
last year and £123,796,065 the year prior to that, 
while loans amount to £69,672,000, in comparison 
with £71,694,738 and £72,851,663, one and two years 
ago, respectively. Clearings through the London 
banks for the week totaled £875,641,000, which com- 
pares with £758,539,000 last week. No change has 
been made in the Bank of England’s minimum dis- 
count rate from 5%, the figure previously prevail- 
ing. We append comparisons of the different items 


of the Bank of England return for a series of years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1926. 1925. 1924. 1923. 1922. 
Dec. 1. Dec. 2. Dec. 3. Dec. 5. Dec. 6. 
£ £ £ £ £ 

b139,783,000 143,283,450 123,796,065 126,111,790 123,063,855 
Public deposits 9,192,000 8,525,449 *10,399,575 11,209,522 11,142,202 
Other deposits 117,828,000 129,923,749 133,269,701 136,601,297 126,553,624 
Governm’t securities 42,257,000 62,437,794 64,152,363 69,724,056 66,892,091 
Other securities..__ 69,672,000 71,694,738 72,851,663 74,361,605 65,830,847 
Reserve notes & coin 32,932,000 22,126,507 24,448,655 1,5 22,839,912 
Coin and bullion__a152,876,079 145,659,957 128,494,720 127,873,230 127,446,768 
Proportion of reserve 

to Habilities 16% 
Bank rate . 5% 


Circulation 


17% 


4% 


1444% 16% % 


4% 3% 


a Includes, beginning with April 29 1925, £27,000,000 gold coin and bullion 
previously held as security for currency note issues and which was transferred to the. 
Bank of England on the British Government's decision to return to the gold standard 

b Beginning with the statement for April 29 1925, includes £27,000,000 of Bank 
of England notes issued in return for the same amount of gold coin and bullion 
held up to that time in redemption account of currency note issue. 
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The Bank of France in its weekly statement as of 
Dec. 1 reported an increase of 69,072,000 francs in 
note circulation, following the decreases the three 
previous weeks. Total note circulation now is 
53,331,797 ,750 francs, as compared with 49,183,656,- 
775 francs for the corresponding date last year, and 
with 40,447,011,195 francs in 1924. Gold holdings, 
which last week remained stationary, gained 7,150 
francs the present week. Total stock of gold now 
stands at 5,548,804,250 francs, as compared with 
5,547 ,806 ,001 francs in 1925 and 5,544,777,794 francs 
in 1924. Advances to the State showed a big increase. 
The Government’s indebtedness to the Bank is now 
up to 36,700,000 ,000 francs, an addition of no less than 
1,000,000,000 franes having occurred during the 
week. At the same time last year advances to the 
State aggregated 33,500,000,000 francs and in 1924 
only 23,000,000,000 francs. Other changes for the 
week are: Silver holdings increased 1,009,000 francs; 
bills discounted, 680,957,000 francs; trade advances, 
22,856,000 francs, and general deposits, 479,681,000 
francs. Treasury deposits, on the other hand, fell 
off 46,459,000 francs. Comparisons of the various 
items in this week’s return with the statement of last 
week and with corresponding dates in both 1925 and 
1924 are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 
Changes Status as of- 











for Week. Dec. 1 1926. Dec.3 1925. Dec. 4 1924. 

Gold Holdings— Francs. Francs. Francs. Francs. 
In France......-. Ine 7,150 3,684,483,343 3,683,485,093 3,680,456,886 
ee Unchanged 1,864,320,907 1,864,320,907 1,864,320,907 
0 Inc 7,150 5,548,804,250 5,547,806,001 5,544,777,794 
aR innid Inc. 1,009,000 340,080,506 316,766,971 304,650,037 
Bills discounted._Inc. 680,957,000 5,101,230,453 4,701,703,126 5,595,056,009 


Trade advances_-Inc. 22,856,000 2,117,076,089 2,622,258,893 2.715.056,.897 
Notecirculation.-Inc. 69,072,000 53,331,797,750 49,183,656.775 40,447,011,195 
Treasury deposits.Dec. 46,459,000 13,548,931 40,758,260 17,659,218 
General deposits.Inc. 479,681,000 4,804,837,442 3,246,042,828 1,976,471,061 


Advances to State.Inc.1,000,000,000 36,700,000,000 33,500,000,000 23,000,000,000 





The weekly report of the German Reichsbank, 
issued under date of Nov. 23, showed numerous im- 
portant changes. Among these was another decline 
in note circulation amounting to 146,960,000 marks, 
while other maturing obligations rose 204,229,000 
marks, but other liabilities were reduced 10,773,000 
marks. As regards assets, a decline of 68,434,000 
marks was indicated in holdings of bills of exchange 
and checks, although advances increased 10,754,000 
marks, while there were increases in all of the fol- 
lowing items: Reserve in foreign currencies, 28,- 
818,000 marks; deposits held abroad, 15,392,000 
marks; silver and other coins, 9,048,000 marks; 
notes on other banks, 5,769,000 marks; investments, 
28,000 marks, and other assets, 60,311,000 marks. 
There was another, though appreciably smaller, ad- 
dition to gold holdings, namely 202,000 marks, thus 
bringing the institution’s stock of gold up to 1,754,- 
924,000 marks, against 1,207,200,000 marks in 1925 
and 694,834,000 marks a year earlier. Outstanding 
note circulation totals 2,862,706,000 marks, in com- 
parison with 2,423,850,000 marks a year ago. 





Further expansion in rediscounting operations 
and a liberal addition to open market dealings, were 
the outstanding features of the weekly statement of 
the Federal Reserve banks that was issued at the 
close of business on Thursday. The report of the 
New York Bank differed somewhat, in that bills 
discounted showed a falling off. For the System as 
a whole gold reserves remained practically station- 
ary, declining only $105,000. Rediscounts of all 
classes of bills rose approximately $17,900,000, while 


holdings of bills bought in the open market ex- 
panded $27,500,000. Total bills and securities (earn- 
ing assets) increased $51,500,000 and deposits $62,- 
000,000, while there was also an increase of $54,700,- 
000 in member bank reserve accounts. Federal Re- 
serve notes in actual circulation fell $2,400,000. At 
New York, an increase in gold of $12,200,000 was re- 
ported. Rediscounting of bills secured by Govern- 
ment obligations fell $15,200,000; rediscounts of 
“other” bills were larger, $6,400,000, so that total 
bills discounted for the week fell off $8,800,000. 
Open market purchases increased no less than $36,; 
100,000. Expansion occurred in all of the following 
items: total bills and securities, $32,600,000; depos- 
its, $52,200,000, and member bank reserve accounts, 
$53,400,000. The amount of Federal Reserve notes 
in actual circulation fell off $4,700,000. As a result 
of substantial additions to the deposit totals and 
only minor changes in gold stocks, reserve ratios de- 
clined. For the banks as a group the ratio declined 
1.1%, to 72.2%. At New York there was a loss of 
2.1%, to 79.5%. 





Last Saturday’s statement of New York Clearing 
House banks and trust companies revealed a heavy 
reduction in surplus reserve, amounting to more 
than $21,000,000, due chiefly to a shrinkage in the 
reserves of member banks with the Federal Reserve 
Bank. Net demand deposits fell off $15,259,000, but 
time deposits increased $21,068,000, to $649,408,000. 
The grand total of demand deposits is $4,350,204,000, 
which excludes $17,516,000 in Government deposits. 
Cash in own vaults of members of the Reserve insti- 
tution increased $3,463,000, to $48,871,000. This, 
however, does not count as reserve. State bank and 
trust company reserves in own vaults showed an un- 
usually large increase, namely $1,017,000, while re- 
serves kept in other depositories declined $355,000. 
As already indicated, member banks drew down 
their reserves in the Federal Reserve Bank in 
amount of $23,641,000, and this was the prime fac- 
tor in causing a loss in surplus reserve of $21,572,- 
430, reducing excess reserves to $18,030,690, as com- 
pared with $39,603,120 a week ago. The figures here 
given for surplus are on the basis of 13% legal re- 
serve requirements against demand deposits for 
member banks of the Federal Reserve, but do not 
include the $48,871,000 cash in vault held by these 
member institutions on Saturday last. 





Until after the turn of the month naturally call 
money was higher. From the 414% quotation that 
had been practically the going rate for some little 
time, there was an advance to 514%. With the large 
Dec. 1 disbursements made the rate tended down- 
ward, so that as early as Thursday afternoon it was 
back to 414%, where it remained throughout yester- 
day’s session. Probably this recession will prove 
to be only temporary, for as the middle of the month 
closely approaches, a return to a higher level would 
seem altogether logical. The upward trend is likely 
to be still more pronounced during the last week of 
this month, because of the extraordinarily large in- 
terest and dividend disbursements that will be made 
during the last few days of December and on Jan. 1. 
From then on practically present quotations for 
money are expected. Apparently the net change in 
brokers’ loans is small just now. At any rate, the 
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crease of $741,000 in comparison with the previous 
week. This change was relatively so small that it 
was regarded as negligible in the financial district. 
As the stock market has gained rather steadily in 
activity and strength this week, the loan figures for 
this period may disclose an increase. Seemingly 
the commercial demand for funds is not changing 
greatly from week to week. Production of steel and 
of automotive vehicles is falling off gradually, ac- 
cording to the latest advices. The pronounced pros- 
perity of business enterprises of many kinds in this 
country has been further evidenced by the declara- 
tion of many more increased and extra dividends. 
There have been one or more exceptions nearly every 
week recently. Yesterday announcement was made 
of the passing of the usual quarterly dividend of 45c 
a share on Paige-Detroit Motor Car Co. com. stock. 
Offerings of new securities have been on a good-sized 
scale, while the market for previously issued invest- 
ment securities has been most active, with a rather 
steady, if small, advance in prices. The offerings fer 
this week were estimated in excess of $200,000,000, 
a new high record. 





Referring to specific rates for money, loans on cal] 
covered a range of 444@5'%%, which compares with 
444@5% last week. On Monday the high was 544%, 
with the low 5% and the same for renewals. Tues- 
day the renewal basis was advanced to 514%, which 
was the low, while 54% was still the high. Call 
funds again renewed at 514% on Wednesday; but no 
loans were made above this figure, while the low was 
5%. Increased ease developed on Thursday, so that 
the basis for renewals was Jowered to 5%, with 414% 
the low and 5% the maximum figure. On Friday 
there was no range, all loans being negotiated 
at 414%. 

In time money the undertone was slightly firmer 
and quotations advanced to 444% @434% for sixty 
days and 454@434% for ninety days, four, five and 
six months’ money, as compared with 44@454% a 
week ago. The market was dull and featureless. 
No large individual trades were reported. The 
stiffening was not surprising, since the market is 
still feeling the strain of recent month-end dis- 
bursements. 

Mercantile paper was moderately active at the 
levels of the preceding week, namely 414@414% for 
four to six months’ names of choice character, with 
names not so well known still requiring 444@434%, 
unchanged. New England mill paper and the shorter 
choice names are passing at 444%. Offerings were 
light; most of the inquiry was from out-of-town insti- 
tutions. . 

Banks’ and bankers’ acceptances remain at the 
levels previously current. Trading has been dull, 
as is usual in seasons of stringency in the call division. 
Country banks furnished most of the limited business 
passing. Supplies of the best names were scanty. 
For call loans against bankers’ acceptances, the posted 
rate of the American Acceptance Council remains at 
4%. The Acceptance Council makes the discount 


rate on prime bankers’ acceptances eligible for pur- 
chase by the Federal Reserve banks 334% bid and 
354% asked for bills running 30 days, and the same 
for 60 days; 37%% bid and 334% asked for 90 days; 
4% bid and 3%% asked for 120 days, and 4%% 
bid and 4% asked for 150 days and 180 days. 
market quotations follow: 


Open 


SPOT DELIVERY. 


90 Days. 60 Days. 30 Days. 
ee 34 @3% 3% G@3% 3% G3K 
FOR DELIVERY WITHIN THIRTY DAYS. 

Prime eligible bills. ............-...-.------------------------------- 3% bid 
Eligible non-member banks... -.....---------------------------------- 3% bid 





(YThere have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT 
DECEMBER 3 1926. 

















Paper Maturing— 
After 90) After 6 
Wtthin Days, but but 
90 Days. Wtthtn 6|Wtthin 9 
FEDERAL RESERVE Months.| Months. 
BANK. 
Com'rctal| Secur 
Agric’l &|\by U. S.|Bankers’| Trade |Agrtcul.*| Agricul. 
Livestack|Governm’t| Accep. Accep- and ana 
Paper. | Obltga- | tances. | tances. | LAvestock| Livestock 
n.€.8. tions. Paper. Paper. 
i, cncneedéesnsns 4 4 4 4 4 4 
| Ee 4 4 4 4 + 4 
Philadelphia.........-- 4 4 4 + 4 4 
OS EES 4 4 4 4 4 4 
Di caccnmendeu 4 4 4 4 4 4 
ee aan wecinaat 4 4 4 4 4 4 
Tt Mtisccmasnawew 4 4 4 4 4 4 
lt ie es ccna 4 4 4 4 4 4 
Minneapolis. .......--- 4 4 4 4 4 4 
Kaneas City .....--.--- 4 4 4 4 4 4 
acne i cen tatei ete iintateiet 4 4 4 4 4 4 
San Francisco. ......-- 4 4 4 4 4 4 























* Including bankers’ acceptances drawn for an agricultural purpose and secured 
by warehouse receipts, &c 





Sterling exchange has continued to move within 
exceptionally narrow limits on a small volume of 
dealings. Lack of interest is still a predominant 
feature and the market has been purely routine in 
character and practically featureless. Rates have 
continued to rule a fraction above or below 4 844% 
for demand, with the range for the week 4 844%@ 
4 847-16. Cable advices during the week have 
contained very little news regarding the progress 
made in final adjustment of the British coal strike. 
While the tie-up is virtually over and the strike is 
to all intents and purposes ended, a good deal of un- 
certainty seems to exist as to when all details of the 
dispute will be finally adjusted and the mines resume 
operations at complete capacity. One point seems 
certain: that is, that the ill effects of the long-drawn 
out struggle between miners and operators remain, 
and this accounts for the extremely cautious attitude 
shown by bankers of late in their dealings in foreign 
exchange. In view of this, the most noteworthy 
feature of an otherwise uneventful week has undoubt- 
edly been the inquiry for sterling futures that has de- 
veloped in the last few days, especially for those 
extending over the year-end and for early spring de- 
livery. This buying was said to be for account of 
British interests who are already preparing for 
cotton and grain purchases for the coming year. 
As outlined in this column a week ago, the shipment 
of a small consignment of South African gold from 
London to New York occasioned not a little conjec- 
ture, and gave rise to various rumors of the inaugura- 
tion of a movement in this direction. Nothing of 
the kind has developed, and one version of the episode 
now is that the metal was in reality destined for trans- 
shipment to Montreal. In the absence of some new 
lead, operators are turning attention elsewhere and 
sterling has been in neglect the greater part of the 
time. 

Referring to the day-to-day rates, sterling exchange 
on Saturday last was a shade easier and demand bills 
receded to 4 84 17-32 (one rate) and cable transfers 
to 4 85 1-32; trading was quiet. On Monday freer 





| offerings sent prices down another fraction, to 4 8414 


for demand; the high for the day was 4 84 9-16, 
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while cable transfers ranged between 4[85 and 
4 85 1-16; the volume of business passing was light. 
Rates were maintained on Tuesday, but there was 
very little doing; the range for demand remained at 
4 8414@4 84 9-16 and for cable transfers at 4 85@ 
4 85 1-16. Wednesday’s market was a dull affair, 
with the undertone slightly easier; demand ruled all 
day at 4 841% and cable transfers at 4.85. Dulness 
characterized trading on Thursday, while quoted 
rates were a shade easier, at 4 84 7-16@4 841% for 
demand and 4 84 15-16@4 85 for cable transfers. 
Friday the market was dull but steady; in conse- 
quence demand was not changed from 4 84 7-16@ 
48416 and cable transfers from 4 84 15-16@4 85. 
Closing quotations were 4 84 7-16 for demand and 
4 84 15-16 for cable transfers. Commercial sight 
bills finished at 4 84 15-16, sixty days at 4 80 5-16, 
ninety days at 478 7-16, documents for payment 
(sixty days) at 4 80 9-16 and seven-day grain bills 
at 48311-16. Cotton and grain for payment 
closed at 4 84 5-16. So far as could be learned the 
gold movement to Canada made no further progress 
this week; as a matter of fact the only gold en- 
gagements reported were a small consignment of 
$250,000 from England which is due to arrive on 
the Majestic, while the Japanese Financial Com- 
mission reports that $2,000,000 in gold is coming 
to New on the Shingo Maru. 





In the Continental exchanges considerable backing 
and filling occurred, accompanied by fairly active 
trading in frances and lire, also in some of the minor 
currencies, notably in the Scandinavian group. As 
regards French exchange, good buying developed 
early in the week and the quotation moved up 10 
points to 3.7314. Further calling in, or repatriation 
of foreign balances on the part of French interests, 
was held to be the chief faetor in the buying move- 
ment. As the week progressed, however, the inquiry 
for a time slackened and there was a recession to 
3.61, although later another sensational spurt of 
strength carried the quotation up to another new high 


on the current movement, namely, 3.921%, which is 
the highest point reached since Jan. 8 of this year. 


No definite reason could be assigned for the advance. 
It is worthy of note that the bulk of the trading in 
francs continues to be on the London market, 
and to a lesser extent in Amsterdam and Berlin, 
quotations locally being largely a reflection of what 
is going on abroad. 

Italian lire to some extent followed the course of 
French exchange, although not governed by the 
same influences. After opening at 4.22, lire climbed 
to 4.3014; slumped off to 4.22, then rallied once 
more to 4.34144. Alternate waves of buying and 
selling, mainly of a professional nature, were re- 
sponsible for the fluctuations, in the absence of 
definite news from Rome. It was claimed that a 
good deal of the selling of lire was to take profits 
and based on substantially the same reasons that 
have governed trading in francs. Numerous long 
accounts have been built up during the recent 
advances. Any political upheaval, or else failure of 
the widely heralded financial reconstruction schemes, 
would be likely to cause a serious setback and in al] 
probability a sharp slump in quotations. It must be 
admitted, however, that for the movement active 
buying support is being put forth at every indication 
of recession, which has had not a little to do with 
sustaining current high) levels, notwithstanding the 





disfavorJwith whicb{the French Government is said 
to regard the present high rate of the franc. In the 
late dealings reassuring utterances by M. Poincare 
brought about renewed optimism and a fresh ava- 
lanche of buying orders. Antwerp exchange ruled 
steady but remained unchanged. Berlin marks 
were firmer, moving up some three or four points 
to 23.7714 on good buying, which was said to 
répresent a replenishing merely of depleted German 
balances. No special attention was given to the 
advance. Greek exchange signalized the formation 
of a coalition cabinet in Greece by rising to 1.32, 
or a gain of about 9 points. The view is that a period 
of comparative political peace and stability should 
follow this new development. In the minor divisions 
of the market, Rumanian lei lost ground as a result 
of rumors early in the week of the approaching death 
of King Ferdinand. Polish zlotys, after ruling at 
11.50 for several weeks, gained another 10 points to 
11.60, with no specific reason for the change, then 
dropped back to 11.50. ob ae 

The London check rate on Paris finished at 
124.90, which compares with 133.92 last week. In 
New York sight bills on the French centre closed at: 
3.91, against 3.61; cable transfers at 3.92, against: 
3.62, and commercial sight bills at 3.90, against 
3.60 a week ago. Antwerp belgas finished at 13.9034 
for checks and at 13.91 for cable transfers, in com- 
parison with 13.9114 and 13.91% a week earlier. 
Closing rates on Berlin marks were 23.77 for checks 
and 23.79 for cable transfers. This compares with 
23.73 and 23.75 the preceding week. Austrian 
schillings, however, have not been changed from 
141%. Italian lire finished at 4.34 for bankers’ sight 
bills and at 4.35 for cable transfers, as against 4.24 
and 4.25 the week before. Exchange on Czecho-- 
slovakia closed at 2.9634, (unchanged); en Bucharest’ 
at 0.5334, against 0.55; on Poland at 11.50 (un- 
changed), and on Finland at 2.52144 (unchanged). 
Greek drachmae finished at 1.32 for checks and at 
1.321% for cable transfers, against 1.2314 and 1.2334 
last week. : 

——— . 

Movements in the exchanges on the countries 
neutral during the war were somewhat irregular, 
although not particularly significant. Narrow up 
and down fluctuations pervaded operations in Dutch 
guilders, which ruled between 36.96 and 36.97%. 
Swiss francs also moved narrowly. Danish exchange 
opened easy, dropped a point, to 26.58, then ad- 
vanced to 26.63. Swedish krona followed a parallel 
course and lost 2 points, but recovered all of the loss 
and advanced 3 points to 26.68. Norwegian kronen 
ruled below the levels of a week ago, though sharp 
changes were still the rule. In the early dealings heavy 
selling induced a decline of 30 points to 25.17; subse 
quently speculative buying sent the quotation up to 
25.51. Considerable interest attached to these fluc- 
tuations, although they reflected trading abroad 
rather than any real activity locally. Rumors have 
been circulated that the Norwegian Government 
has reached a decision to take immediate steps for 
bringing about parity. Notwithstanding the un- 
willingness of the Norwegian authorities to see such 
abrupt advances in the level of Norwegian exchange, 
it is felt that the distance to par is now so slight, 
it will be less dangerous to cross the intervening 
distance and establish the kronen firmly on a perma- 
nent basis than dillydally any longer, thus putting 
an end to speculative interruptions and be able to 
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concentrate upon ee veshaahion of bules condi- 
tions in Norway to pre-war prosperity. It is gener- 
ally understood that the recent drop in rates was the 
result of official selling to discourage long-term specu- 
lation; there are some, however, who claim that a 
large part of the selling was by certain parties who 
had been dealing in futures and found it too costly 
to extend their positions over another month. Nor- 
wegian kroner futures are selling at a premium over 
spot of about $.0016—an unusually high figure when 
the spot rate is so nearly at par. Spanish pesetas 
ruled firm and closed at a sharp advance—8 points, 
to 15.22, but with very little trading activity. 
Bankers’ sight bills on Amsterdam finished at 
39.97, against 39.9534; cable transfers at 39.99, 
against 39.9734, and commercial sight bills at 
39.93, against 39.9134 last week. Swiss francs 
closed at 19.28 for bankers’ sight bills and 19.30 
for cable transfers, against 19.2714 and 19.29% 
the previous week. Copenhagen checks finished 
at 26.62 and cable transfers at 26.63, against 26.59 
and 26.63. Checks on Sweden closed at 26.67 and 
cable transfers at 26.68, against 26.64% and 26.68%, 
while checks on Norway finished at 25.51 and 
cable transfers at 25.52, against 25.48 and 25.52 
a week earlier. Because of the change in monetary 
conditions in the three Scandinavian countries, the 
differential between checks and cable transfers has 
been reduced from 5 points to 1 point. Spanish 
pesetas closed at 15.21 for checks and at 15.22 for 
cable remittances, in comparison with 15.14 and 
15.16 the preceding week. 
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
NOV. 27 1926 TO DEC. 3 1926, INCLUSIVE. 





| Noon ome Rate for Cable Transfers tn New York. 
































Country and Monetary, aiue in Untted States Money. 
Unt. 
Nov. 27. | Nov. 29.| Nov. 30.; Dec. 1. | Dec. 2. | Dec. 3. 
EUROPE— $ $ s $ | 
Austria, schilling....| .14071 -14075 -14085 14.074 ore 14570 
Belgium, belga...-.-.- .1391 .1391 1391 1391 -1391 -1391 
Bulgaria, lev_....---. .007267 | .007250 | .007250 | .007261 .007250 | .007239 
Czechoslovakia, krone, .029620 .029617 | .029621 | .029619 | .029619 | .029621 
Denmark, krone. ---- -2662 -2662 -2662 -2662 | -2663 | .2662 
= pound ster-| L | 
AS NEP 4.8500 6.2500 4.8500 |4.8497 (4.8493 (|4.8494 
vinisnd. markka. _._- .025207 J25205 | .025210 | .025208 | .025218 | .025209 
France, franc. ______- .0363 0372 .0366 0372 .0382 .0390 
Germany, reichsmark.| .2374 -2375 .2376 .2378 -2378 .2378 
Greece, drachma..--_- .012371 | .012532 | .012735 | .012768 | .012816 | .012980 
Holland, guilder_.... .3998 .3998 .3998 .3998 .3998 .3998 
Hungary, pengo..-.- -1756 175 .1759 -1755 -1756 -1755 
RR 0429 0430 0426 0426 0429 0434 
Nerway, krone....-.- -2542 -2525 3531 -2528 -2535 -2550 
Poland, zloty._.....- 1118 1115 -1130 1118 .1128 .1136 
Portugal, escudo.___- 0511 0511 0512 .0512 .0512 0512 
Rumania, lew__....-- .005487 | .005409 | .005313 | .005265 | .005255 | .005313 
Spain, peseta__.....- 1514 1514 1515 1515 -1520 .1522 
Sweden, krona...__.. -2668 -2668 -2668 -2668 -2668 -2668 
Switzerland, franc...| .1929 .1929 .1930 .1929 .1929 .1929 
bly y yea dinar....) .017658 | .017656 | .017663 | .017657 | .017659 | .017660 
A=— 
ina— 
Chefoo, tael......- 6329 6304 6271 6204 6158 6154 
Hankow, tael__.._- 6216 .6197 .6200 6109 6059 .6050 
SBhanghal, tael_.__- 6020 .5989 .5963 .5886 .5866 .5864 
Tientsin, tael_..... 6363 6342 6304 6225 6183 6188 
Hong Kong, dollar_| .4793 4779 4765 4732 4720 .4720 
Mexican dollar____| .4453 4438 -4463 4380 4322 4341 
Tientsin or Pelyang, | 
> we aeeiteis | 4367 | .4379 4367 4298 .4263 4254 
Yuan, dollar......| .4329 | 4342 4333 4265 .4229 .4217 
India, rupee......---! -3600 3598 .3597 =| .3596 3594 2593 
Japan, yen_......__- | ‘4908 | .4910 | 4911 | .4911 4909 | 14909 
Bingapore(S.8.). dollar, 5592 | .5592 | 5592 | :5592 | 5594 | ‘5594 
NORTH AMER.—| 
Canada, dollar.....- 1.001292 1.001084 1.001123 1.000894 (1.000659 1.000410 
Cuba, peso.....--..:| .999156 | .999281 | .999500 | .999563 | .999281 | .999188 
Mexico, peso...-..--- | 465667 463667 | .462000 | 462500 | .464333 | .466833 
Newfoundland, dollar, .998875 | .9¥S5688 | .998555 | .998594 | .998438 | .998375 
SOUTH AMER.— | | | | | 
Argentina. peso (gold); .9244 | .9239 | .9242 9244 9243 | .9243 
Brazil, milrels......-| .1248 | .1218 | .1213° | .1221 | .1235- | -.1210 
Chile, 0680. «...<<0< | .1206 1206 | .1206 1206 1206 =| .1206 
Uruguay, peso. ...--- '1.0008 1.0007 ‘1.0016 1.0007 1.0007 1.0007 
As to South American exchange the trend was 
upward and Argentine checks scored an advance 
to 40.79 for checks, then closed at 40.70, with 


cable transfers at 40.75, against 40.68 and 40.7 

while Brazilian milreis finished at 12.20 for dike 
and at 12.25 for cable transfers, which compares 
with 12.15 and 12.20 last week. Chilean exchange 
ruled around 12.12, then sagged and finished at 
12.05, the same as last week. Peru went to as high 


as 362, but ded at 358, unchanged from the 
week before. 

Far Eastern exchange was irregular, thourgh 
trading was not active. The Chinese currencies 
moved in sympathy with the fortunes of silver, 
the metal; while Japanese yen continue to profit from 
rumors that a return to the gold standard is imminent. 
Hong Kong closed at 47 11-16@4814, against 4834 
@48 9-16; Shanghai at 5834@59)%, against 60144@ 
60144; Yokohama, 49.15@49.37, against 49.15@ 
49.50; Manila, 49.60@49.95, against 495<@49%4; 
Singapore, 56144@56% (unchanged); Bombay, 36@ 
36 3-16, against 36 3-16@363%, and Calcutta, 36@ 
36 3-16, against 36 3-16@36%. 


The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $5,585,215 net in cash as a result of the cur- 
rency movements for the week ended Dec. 2. 
Their receipts from the interior have aggregated 

7,123,815, while the shipments have reached $1,538,- 
600, as per the following table: 
CURRENCY RECEIPT~ AND SHIPMENTS BY NEW YORK BANKING 








INSTITUTIONS. 
Into | Out of Gatn or Loss 
Week Ended December 2. Banks. | Banks. to Banks. 
Banks’ interior movement--.-.---..-.- $7,123,815, $1,538,c00/\Gain $5,585,215 





As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE, 





Thursday 
Dec. 2 


Friday, 


Dec. 3 


Aggregate 


Saturday, 
Jor Week, 


Nov. 27. 


Monday, 
Nov. 29. 


Tuesday, 
Nov. 30. 


Wednesd'y, 
Dec. 1. 











$ $ $ s | $ $ $ 
77,{ 00,000\98,000,000!92 ,000 ,000/ 103 ,000 000 105,000 000 1.3.000 000'Cr. 578,000,000 


Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federa] Reserve System's par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank’s operations with the Clearing 
House institutions, as only the items payable in New York City are represented in 
the dally balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 





The following table indicates the amount of bul- 
lion in the principal European banks: 





Dec. 2 1926. Dec. 3 1925. 





Banks of— 


| Gold. Stlver. Total. Gold. Stiver. Total. 





£ 
chhbhewen 144,556,367 
12,848,000 160,198,694 
d994,600 50,681,850 


£ £ 
seeeeone 152,876,079 144,556 ,367 
13,600,000 160,979,334 147,350,694 
c994,600 79,814,600 49,687,250 


£ 

England -_- 158,046,070 
France a__| 147,379,334 
Germany b 78,820,000) 


Spain... -- 102,263,000) 26,820,000 129,083,000 101,478,000 26,085,000 127,563,000 
45,555,000, 4,157,000 49,712,000 35,648,000 3,411,000 39,059,000 
Netheri'’ds., 34,834,000, 2,277,000 37,111,000 37,282,000 2,044,000 39,326,000 
Nat. Belg_ ay eee nee 1,073,000 18,280,000 10,954,000 3,649,000 14,603,000 
Switzerl’d_| 17,723,000) 2,924,000 20,647,000 18,228,000 3,595,000 21,823,000 
Sweden-.-_-_| 12, 529, ete 12,529,000! 12,795,000  —.....-- 12,795,000 
Denmark _| 11,614,000 881,000 12,495,000 11,628,000 874,000 12,502,000 
Norway...| 8,180,000; -------- 8,180,000 8,180,000 -------- 8,180,000 





726 ,600 681,707,013 577,787,311 
454,600 680,208,216 682,919,104 


53,500,600 631,287,911 
53,068,600 735,987,704 


Total week 628,980,413 
Prev. week 627,753,616 


a Gold holdings of the Bank of France this year are exclusive of £74,572,836 
held abroad. b Gold holdings of the Bank of Germany this year are exclusive of 
£8,925,000 held abroad. c As of Oct. 7 1924. 
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The Reorganization of China. 

The report of the Commission on Extraterrito- 
riality in China, made public by the Department of 
State on Sunday, marks, it is to be hoped, an im- 
portant step in the direction of the peace and na- 
tional reorganization of which China has long been 
in need. The recommendations in which the repre- 
sentatives of twelve nations, including the United 
States, have joined, and to which the representative 
of China has adhered with certain reservations, are 
confined mainly to the administration of justice, 





but the administration of justice is one of the prin- 
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cipal tests of the character and stability of a Gov- 
ernment, and what the Commission has to say under 
this head constitutes an informing exposition of the 
political situation in China at the present moment, 
at the same time that it indicates clearly the action 
that must be taken if disorder is to cease and the 
standing of China among the nations is to be re- 
stored and maintained. The report is not an ulti- 
matum, and it does not fail to point out certain 
errors and shortcomings of the foreign administra- 
tion against whose continuance many Chinese have 
protested, but it is nevertheless a serious diagnosis 
and a serious prescription of remedies. 

The root of the troubles which have long distracted 
China is to be found in certain fundamental differ- 
ences, largely economic and sovial, between the 
North of China and the South, differences which 
have existed for centuries and which have gone far 
to determine the historical development of the coun- 
try. The particular manifestation of these diver- 
gences which has attracted world attention, how- 
ever, has been a succession of civil wars whose recent 
incidents it has often been difficult for foreigners 
to follow intelligently. Notwithstanding the com- 
parative smallness of the forces engaged and the 
limited areas in which hostilities have prevailed, the 
continuance of civil war has distracted the whole 
country, disrupted economic and _ political life, 
plunged taxation and finance into confusion, and 
substituted an arbitrary and changing military con- 
trol for the processes of orderly government. To 
this internal political dissension has been added, 
particularly during the past two years, a more or 
less active agitation against foreigners, accompanied 
by regrettable collisions between Chinese and for- 
eign forces, attempts to boycott foreign goods, and 
demands for the abrogation of treaties and the ter- 
mination of foreign control. To what extent outside 
political influence has been responsible for stirring 
up trouble is not clear, but the political unrest which 
has shown itself in more than one European country 
since the World War has found a fertile field in 
China, and brought about a situation in which cen- 
tral political authority has practically ceased + 
exist. 

The Commission on Extraterritoriality natur- 
ally limited in its inquiry to matters affecting the 
relations between China and other Pewers, has em- 
phasized the effect of the prevailing disorganization 
upon the administration of justice. The control of 
government, the report points out, has fallen into 
the hands of rival military leaders who have been 
able, by virtue of their position and the forces at 
their command, to combine in themselves legislative, 
executive and judicial functions, thereby obscuring 
the three-fold division of governmental powers 
which most modern Governments recognize as essen- 
tial. A depleted Treasury has made it impossible 
at times to pay either judicial or police officials, the 
refusal of certain regions or provinces to recognize 
the central Government has impaired uniformity of 
laws and their application, and the new legal and 
judicial systems which exist on paper have not in 
practice afforded the protection to persons or prop- 
erty which they were designed to secure. Of the 
three Constitutions which China has had since it 
declared itself a republic, none is now actually in 
operation, the third having been suspended by a 
Provisional Government in October 1924, while the 
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Provisional Government at Peking ceased to func- 
tion in April of the present year. 

To these internal conditions of disorder and weak- 
ness are to be added certain anomalies due to the 
existing system of extraterritoriality. There is a 
multiplicity of foreign courts, and the courts admin- 
ister diverse laws. The Commission points out that 
the fact that the courts of a particular nation have 
no jurisdiction over subjects of another nation draws 
the courts of several nations into controversy when 
the parties to a suit are of different nationalities, at 
the same time that the necessity of trying appeals 
from the foreign courts in the countries to which 
those courts belong creates a situation “obviously 
unfair to Chinese litigants and sometimes incon- 
venient for foreigners.” Moreover, “foreigners are 
immune from the operation of Chinese regulations, 
inasmuch as the courts of the several Powers in 
China apply to their nationals the same laws as those 
in force within their territorial limits, with or with- 
out modifications.” ‘Trials before foreign consular 
courts are pronounced by the Commission unsatis- 
factory, consular officials as a rule being lacking iu 
legal or judicial training, and their judicial and 
administrative duties being obviously in conflict. 

As far as the Chinese side of the case is concerned, 
the remedies which the Commission proposes are 
The administration of justice for the 
civilian population must be intrusted to a judiciary 
“effectively protected against any unwarranted in. 
terference by the Executive or other branches of the 
Government, civil or military.” Civil, commercial 
and criminal codes, together with laws relating to 
banking, patents, bankruptcy, the expropriation f 
land, and notaries public, should be put into effect, 
the prisons modernized, and adequate provision 
made for the support of the judicial system and 
places for the detention or confinement of criminals. 
On the side of the foreign Powers, the report sug- 
gests a consideration, pending the compliance of the 
Chinese Government with the recommendations 
made, of the question of abolishing extraterritorial- 
ity, such abolition to be brought about by some pro- 
vressive scheme. In the meantime, the report sug- 
vests, the extraterritorial. system may properly be 
modified with a view to aiding the Chinese Govern- 
ment in the legal and judicial parts of its task. 

In so far as the proposals of the Commission call 
for definite action on the part of China, the most 
that apparently can be hoped for at the moment is 
that the time when constructive action can be taken 
may soon arrive. Recent dispatches, however, have 
indicated a serious situation in various parts of the 
country, attended with increased danger for some of 
the foreign residents, and while the sending of 
American war vessels to Chinese waters may be only 
a precautionary measure, it at least shows that the 
American Government shares the concern which the 
other Powers feel. Until the leaders of the Chinese 
people, and such part of the population as concerns 
itself with public affairs, can find a way to assert 
themselves and put a stop to the civil war which has 
so long kept the country in commotion, judicial re- 
forms will probably have to wait. It would be 
assuming too much, at this juncture, to assert thai 
the new Canton Government, which seems to have 
made some genuine progress in the direction of sub- 
stituting civil for military rule, holds the key to the 
situation, but it may well be that the emergence of 
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a strong and stable Government in one part of the 
country may turn out to be the leaven that shall 
leaven the whole lump. 

The responsibility which rests upon the Powers, 
and which is clearly recognized in the Commission’s 
report, although obviously different in its nature, is 
no less in degree than that which China itself must 
bear. It is for the Powers to be patient wherever 
patience is justified, while nevertheless insisting 
upon the right of their nationals to protection 
against lawlessness or military oppression, and the 
duty of China to observe its treaty obligations. For- 
tunately, there is no reason as yet to believe that the 
United States, whose Commissioner in China, Mr. 
Silas H. Strawn, served as Chairman of the Commis- 
sion on Extraterritoriality, is disposed to depart 
in any way from the policy to which it has long con- 
sistently adhered, that, namely, of opposing the dis- 
memberment of China, giving official recognition to 
such Government as appears to have the support of 
a majority of the effective public opinion of the 
country, and aiding to the extent of its ability in the 
development of progress, good order and a higher 
standard of civilization. If, as has been suggested, 
an international conference will have to be called in 
order to deal with the question of foreign rights in 
China, it is to be hoped that the American policy of 
friendliness and firmness to which the Powers have 
deferred in the past may continue to prevail. 








Opposition to the Senates of the World. 

The announcement that “labor” in Canada will 
oppose a continuation of the Senate in the parlia- 
mentary government of that country is but another 
example of the means by which organized masses 
everywhere are seeking to accomplish their own ends. 
The idea is that representative government must be 
made more resilient to popular will. The mass-mind 
that can inflame itself and will be inflamed by fiery 
propaganda if freed from the interposition of delib- 
erative bodies can bring swift and sure betterment 
to the citizenry, and especially to the class that 
operates in the name of labor. The idea in the United 
States takes form in antagonism to the Supreme 
Court—Congress should have power on adverse de- 
cisions to repass a law and make it final. Emotion 
does not stop to reason. When the flame of popular 
excitement soars the wish and will of the hour should 
become law—and as a consequence, any feature of 
government which stops long enough to consider 
carefully cause and effect should straightway be 
abolished. 

Now, it cannot be charged that popular govern- 
ment as found in most of the liberal nations of the 
world is opposed to the rule of the people. On the 
contrary, two houses in the legislative branch are 
provided for the greater protection of the people. 
And the Senate, contrary to this modern dogma, is 
designed especially to protect minorities in the con- 
tinuation and exercise of their rights. With but 
one legislative body elected directly by the people, 
there is no second thought, and majorities are at 
once enthroned with autocratic power. In the United 
States, it is true, we have a dual system, and the 
national Senate is made up of representatives of the 
States. But even here, by a change to direct vote in 
the election of United States Senators, if we have 
not weakened the State representative capacity of 
Senators, we have somewhat lowered the statesman- 





ship of this body. Yet the second and more conser- 
vative because numerically smaller body is intended 
as a bar to the tyranny of popular majorities. 

The proof of this deliberation and conservatism is 
found in the fact of this opposition by a single class 
calling itself “labor.” Always we should realize that 
this word is misused. Not labor, but union labor is 
speaking, a very small minority of those who work. 
It sounds as if, with deliberation at the hands of a 
Senate, popular government is a failure. Outside 
this one class we find no clamor for turning the leg- 
islative branch of government over to the emotional 
demands of popular majorities. If this is true, then 
it must be believed that a single law-making body 
would be more amenable to the demands of a class. 
Instead of popular rule we would have temperamen- 
tal class rule. And as “labor,” contrary to its as- 
sumed power to speak for all who work, is a class, 
its triumph by this means must sound its ultimate 
defeat. The wisdom of the existence of a Senate in 
parliamentary government needs no stronger asser- 
tion. It, in fact, is the mainstay of popular liberty. 

Judging by what we find in the United States, the 
“people” are very much engaged in governing them- 
selves. It is an avocation, a passion, and a pastime. 
A deep-seated idea that all things come through gov- 
ernment has taken hold of thought and action. At 
the same time so frenzied are many of the theories 
advocated that thoughtful citizens are staying away 
from participation at the polls in an indifference of 
disgust. Too much with us, and elsewhere, theorists, 
dreamers, agitators, reformers and politicians, are 
leaving their impress on the structure of govern- 
ment. The initiative and referendum is a concession 
to their demands. The new idea, raw and crass as 
it may be, must be immediately grafted onto the 
Government. All sudden changes of conditions, so- 
cial, political, economic, are to be met by laws, albeit 
they are outside the scope of law. And if the people 
in a representative capacity are to think once, not 
twice, the way will be easier. 

The Dominion Government of Canada is not so 
different from our form as that fundamental prin- 
ciples of popular rule are unlike. And of all these 
movements in old States to change the form of gov- 
ernment to do the will of a class it may be said a 
spirit of disloyalty is at work. If a part of a prin- 
ciple division’ can be abolished, why not the 
whole? And if it is proper for a class to incite op- 
position to a part, why not to the whole? All popu- 
lar governments, it is true, may be changed by con- 
stitutional methods, but an expressed will to call 
a convention for change, in which, for example, abo- 
lition of one house of the legislature may be men- 
tioned, is a far different thing from these insidious 
attacks upon an already established body. These 
onslaughts smack of communistic or socialistic en- 
deavor. 

The turmoil induced to some extent by the advo- 
cacy of unmeasured self-determination does not 

sasily subside. The path from conservatism through 
chaos leads to autocracy. Of government also it 
may be said it is “better to suffer those ills we have 
than fly to others we know not of.” And if the peo- 
ples could just “lay off” this egomania for compel- 
ling Governments to bring individual and collective 
prosperity many wrongs would right themselves. 
Government is not the arbiter of human destiny. It 
is intended, and almost universally now, fundamen- 
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tally, to protect personal and property rights. These 
rights, bearing fruit in the exercise of energies to 
the end of utilizing natural resources and enjoying 
spiritual accomplishment and advance, need but the 
protection, not the help of Government. 

There follows in the train of “labor’s” pronuncia- 
mentos a belief that the “big interests” control the 
Senates of the world. Therefore they must be abol- 
ished or shorn of power. If this is not the doctrine 
of Socialism what is it? If the “big interests” are 
synonymous with capital, property, then to abolish 
their leading control would be to strike down these 
agencies of life, or at least to tie their ownership and 
operation to the whims of class, faction, theory. 
This is radicalism, not conservatism. Soon under 
the triumph of this form of liberty over law, the 
courts may be expected to go. Soon the executives, 
to maintain power, will have to seize it as they have 
already done in more than one country. And it must 
be true that the open advocacy of these radical 
changes in the form of government tends to the de- 
struction of all government. 

If the Senate can be abolished, why not the lower 
House? It is not that the law-making division of 
liberal Governments be abolished, but that the peo- 
ple put it in its place and teach politicians that it 
was not instituted to grind out laws at the instance 
of every pet theory, every selfish request, but only to 
legislate in a large way for all the people. First the 
electorate demands these multiplying laws, and then 
turns against a vain attempt to satisfy their wishes. 
The inconsistency is apparent, the fault in the peo 
ples. True, from the standpoint of class, it would 
be easier to elect a House to do its bidding than a 
Senate, but as we have suggested, each class would 
thus be at the mercy of every other. No, despite a 
weakened personnel and a subserviency to popular 
wish in the making of too many laws, the Senates of 
the world are the bulwarks of human liberty. 








“The Typical American.” 

It is related that when the Queen of Rumania ex- 
pressed a desire to meet some real, simple, typical 
Americans, the Governor of North Dakota brought 
before her “farmers, cowboys and other good citi- 
zens,” muck to her delight and enlightenment. Bruno 
Lessing in the Hearst publications takes occasion, 
by delving into ancestry, to show the differences and 
contrasts between the Scandinavian farmer of the 
Northwest and the descendants of the Puritans in 
the Northeast. He finds them “different intellectu- 
ally, different in tolerance and different in tastes.” 
And he asks “which is the typical American?” Con- 
tinuing, he says: “We are only beginning to realize 
how big and diversified we are. One of the attrac- 
tions of travel in this country is that you find a dif- 
ferent lot of people in New Orleans than you do in 
Los Angeles, in Duluth than in Atlanta, in Boston 
than in St. Louis.” And finding these contrasts, his 
final question is: “What is a typical American?” 
Now, we believe there is a typical American. And 
the writer’s question seems important enough to en- 
gage the attention of all good citizens in trying to 
afford an answer. One overwhelming answer was 
furnished when with one spirit four millicn men 
went under arms in the Great War! 

But of that we will not speak. Our first founda- 
tion for an answer will be by elimination: we will 
eliminate section, ancestry and occupation. Neither 
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of these is a determining factor in character, citizen- 
ship, or loyalty to this country. Each of them exerts 
an influence, but does not really determine. We 
have model citizens from all the races of earth, more 
or less respected by their fellows and associates. We 
have them in every State. We have them in every 
industry and occupation. One strain of blood may 
exert more influence on the making of the man, on 
his adaptability to Americanization, than another, 
but none, in the end, of itself, makes him a model or 
type. Our idea of the typical American is: one born 
in the United States and nurtured by its institutions. 
The definition, however, is inadequate. Many have 
these qualifications who are not typical. The type 
must have the stamp of being representative of all 
that is best in the development of the citizen by rea- 
son of the peculiar nature of our life, environment, 
social and political creeds, and government. 

The life of the individual is shaped by the larger 
life of the people. He accepts the common thought, 
activities, and beliefs of the time in which he ap- 
pears and of the society into which he emerges. If 
he finds law and liberty as practiced by his fellows 
all wrong he cannot be a representative citizen, a 
type. Thus, we feel constrained to say, the profes- 
sional reformer is not a typical American. On the 
contrary, he who runs with the herd, who thinks only 
as others think for him, does not reach to the stand- 
ard. The man who takes his part in the community 
life in which he finds himself, earnest in its activi- 
ties, zealous for its advancement, helping to shape 
its ideas and ideals, while holding to his own free- 
dom of thought, worship and endeavor, is more 
nearly the type or product we call “American.” 

It is hardly to be expected that mere loyalty to 
our flag will be sufficient index. This may be felt 
by those who are recent converts to our political 
system. “Naturalization” is too rapid a process to 
produce the qualities imbued through long training 
by those who are themselves good citizens. Those 
of the second or third generation, born on these 
shores, are more nearly typical of all that we are as 
a people than can be possible to those transplanted, 
for any reason, from foreign shores. Not that these 
men and women are not good citizens who accept 
our political system and its laws, but that they have 
not the unconscious training of years of acceptance. 
The children of the second or third generation in- 
herit and absorb the fundamentals of our social and 
economic advance, and thus become a part of their 
inner nature. What they are and do, their attitude 
toward their fellows, their ambitions, beliefs, accom- 
plishments, are shaped and formed by this mould. 

Eliminating section, ancestry and occupation as 
determining factors, we are compelled to search for 
those inner traits that, shaped by the influences of 
this life of acceptance of conditions and creeds, con- 
stitute type. Every representative citizen, however, 
has an occupation. He is not an idler, a wastrel. 
He does something worth-while, however important 
or humble in the general activities. What he does 
does not matter, so that it is honest work and useful. 
He does not therefore allow prejudice or envy to 
destroy his faith in his fellows. He may be loyal to 
his section because it is his chosen vicinage, but he 
accords the same feeling to the citizens of all sections 
of the country. More than all, while he reveres his 
ancestral stock, he looks upon man and men for 
what they are within themselves, not for what their 
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forebears were. 
fore as equal, but rejoicing in the equality of oppor- 
tunity, he measures personal worth by the use of 
opportunities. 

Along with section, ancestry and occupation goes 
class, position or place, wealth and power. Riches 
and poverty are relative terms, and neither consti- 
tutes an element of type. We have many classes in 
business, society, politics and religion, but in no 
single instance do they give rise to type. On the 
other hand, all good citizens are to be found a part 
of one or more of these classes. Position and place 
in life are the accompaniment of every citizen. But, 
high or low, neither stamps the citizen as a model 
for his fellows, or as an exemplar of all that is best. 
Wealth and power give us many to whom we attach 
a sort of hero-worship. But in the temple of true 
democracy all active, upright citizens are heroes. 
Again we fall back on the inner or spiritual man as 
a model or type—a man who not only accepts our 
systems of social and political life, but who works, 
thinks, aspires, achieves, under our liberal laws, for 
himself. 

It is often said there is no such thing as the “aver- 
age man,” and in a strict sense this is true. But 
averages eliminate the specialties. Leaving these 
out of the equation we are able to discern many true 
or typical Americans. In fact, “the woods” are full 
of them. Go into any assembly having to do with 
our civic, industrial or religious life, and you will 


He does not regard all men there- | find them. 
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They are all different as individuals; 
they are all alike as members ef the communal life, 
striving by personal betterment to elevate the whole. 
They are given more to action than to theory. They 
are not so obsessed by their own ideas and impor- 
tance that they carry the weight of all the ills or 
needs or wants of society or the State on their own 
shoulders. They have faith in the natural evolution 
from “things as they are” to things as they should 
and will be in the better good times to come. 

If we have a typical citizen it is he who expresses 
within himself the theory and practice of individual- 
ism. Conscious of inalienable rights, he looks to the 
Government for protection in their possession and 
exercise. He is convinced that the Government was 
made for him and not he for the Government. His 
faith and trust in our experiment in rule is pro- 
found but not predatory. He would rather teach its 
virtues by example than force them on others 
through a sense of high duty. He lives for his fam- 
ily, his society, and country, honestly but humbly. 
He does not consider that other Governments and 
peoples are his special charge. He is a patriot, not a 
chauvinist. He believes in party rule, but holds in 
his own right the duty to chastise a party when 
necessary. He accepts, he has faith, he has fellow- 
ship, because “life, liberty and the pursuit of happi- 
ness” are endowments he must use and protect by 
evolving systems of society and State, lest his spirit- 
ual nature become atrophied in the material. 
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THE STATE OF TRADE--COMMERCIAL EPITOME. 
Friday Night, Dec. 3 1926. 

The reports vary as to the condition of trade in this coun- 
try. In some parts it is good; in others only fair and in 
others quiet. The weekly bank clearings are falling off. 
Yold weather throughout the country has naturally stimu- 
lated the trade in clothing and also in coal. It helps holi- 
day sales. Retail buying has increased. Wholesale trade 
on the whole has decreased. Iron and steel have been quiet, 
with some tendency towards lower prices, even if it is not 
at all marked. Wheat has advanced somewhat as Argen- 
tine crop estimates have been somewhat reduced; and De- 
cember wheat in an evidently oversold market set the pace, 
But the lack of a vigorous export demand in spite of lower 
ocean freights is undoubtedly a drawback. Corn has ad- 
vanced 2 to 3 cents, owing to recent bad weather, poor husk- 
ing returns, and an impression that a considerable percent- 
age of the crop will prove to be unmerchantable. There 
has also been a rise of several cents in oats, with the world’s 
crop smaller than last year’s, suggesting the possibility of 
export trade seoner or later. At the Northwest a sharp 
demand prevails for this grain. A little export business was 
done to-day in rye, but prices are lower than a week ago in 
the absence ef any notable foreign demand. Rubber has 
advanced sharply on the announcement of a $40,000,000 poot 
among manufacturers in this country with a view of stabil- 
izing the price. Cotton has been steadily declining and 
winds up at some $3 to $4 a bale lower than a week ago, 
with the erop estimates to-day up to 19,115,000 bales, in- 
credible as that sounds. Other estimates during the week 
have been hardly less surprising, namely 18,600,000 to 18,- 
700,000 bales. The question is what the Government report 
next Wednesday will say to this. The common impression 
is that it will increase its estimate, which in the last state- 
ment was 18,399,000 bales. There has been a good deal of 
cotton liquidation by tired long interests during the week 
and steady hedge selling, the cumulative effect of which 
has been very apparent. Exports of the staple are large 
and world spinners’ takings of American cotton are on a 
very liberal scale. But for the time being nothing avails 
against the effects of the tremendous crop. 
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Cotton goods have been quiet of late, although at one time 
the sales of unfinished cotton cloths were rather larger. 
Latterly some constructions have declined. Quite a good 
business has been done in colored cotton, but it is feared 
that buyers will withdraw now that the crop is estimated 
at 3,000,000 bales larger than the last one, even though the 
price of raw cotton is 8 to 22 cents lower than in recent 
years. The market here is short, however, and an upward 
turn from time to time would not be surprising. Woolens 
and worsteds have been quiet, as usual at this time of year. 
There is only a very light business in silk goods. But spring 
silk fabrics may meet with a better sale later on, especially 
as there has been a marked decline in the price of Japanese 
raw silk. Sugar has advanced during the week on a steady 
demand at home and abroad, with ocean freights lower, 
opening up the prospects of a larger British outlet for Cuban 
sugar. The world’s crops of beet and cane sugar are some- 
thing over a million tons smaller than the last one. The 
restriction of the Cuban crop to 4,500,000 tons is a potent 
influence in the higher prices. Coffee has declined here in 
response to lower prices in Brazil, but it is announced to- 
day that the new President of Brazil has sent a bill to the 
Brazilian Chamber providing for the stabilization of the 
milreis at 131%4 cents. November mail order sales make a 
good showing as compared with November last year and also 
for the eleven months elapsed this year as compared with 
the similar period in 1925. They show also an increase 
over October this year. But the West is again restive. 
There is talk of reviving the McNary-Haugen bill in some 
form. Wheat is about 50 cents a bushel lower on No. 2 red 
than at this time last year. Corn is only 5 cents lower. 
Rye is 5 cents lower, while oats are 1% cents higher. But 
with the Government protecting cotton, that is to say, 
making advances on it at 9 cents per pound, the West, as 
might have been foreseen, is also ready to demand protec- 
tion of some sort. It is difficult for the farmer to realize 
that the law of supply and demand cannot be abrogated by 
this Government or any other in the world. In the long 
run he must produce in accordance with the demand of the 
market. Diversification of crops is the only remedy under 
the circumstances, Everything else is a paHiative. There 
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is less busin ness in lumber. The sales of furniture and farm | 
implements have decreased. Building has fallen off, as 
usual at this time of the year. 

Car loadings make an excellent showing and the earnings 
of 70 Class I railroads for October show an increase in the 
gross of close to 3% and in net operating income of prac- 
tically 6%. Failures and liabilities in November were larger 
than those in October, or for any of the three preceding 
months, and also much larger than in November last year. 
The stock market has on the whole been firm and to-day 
Standard issues continued to advance despite considerable 
profit taking. London was also stronger, with money 
easier. Time loans here have advanced, but to-day the call 
rate was down to 444%. French francs have been up to the 
highest point of the year. But London has seemed a little 
disturbed on the subject and French bonds there have de- 
clined. Italian exchange was 7 points higher here to-day, 
but Brazilian was lower. 

Fall River, Mass., wired that operations were resumed by 
the Firestone cotton mills, a subsidiary of the Firestone 
Tire Co., after being closed for a month. Only part of the 
spinning and card departments have started. New Bedford, 
Mass., wired that business placed with mills in and around 
New Bedford during the last three weeks practically means 
that these mills have sufficient orders to carry them through 
the first of the year. A few mills have enough on their 
books to permit full-time operation until early spring. 
About 75% of the cotton machinery in that section is said 
to be in operation; very different from the situation several 
months ago. At Charlotte, N. C., cotton mills are said to 
be operating practically on full time, but trade just now is 


quiet. At Greensboro, N. C., textile mills are active, al- 
though profits, it is said, will be considerably less than in 
1925. <At Atlanta, Ga., cotton goods manufacturing is 


ahead of a yearago. Greenville, 8S. C., wired that mills were 
well employed, but their own and shippers’ wants were tem- 
porarily supplied. Offerings were somewhat freer. The 
basis was easier, Sentiment is bearish. 

Manchester, Eng., cabled that the British Master Spin- 
hers recommended the yarn division using American cotton 
to work hereafter at 40 hours a week instead of 35, and to 
abandon the minimum scale of prices. Moscow advices say 
the decline in cotton as a result of the big American crop 
will doubtless influence the extension of the cotton industry 
of the entire world. The report adds that the demand for 
cotton fabrics in Russia exceeds the offerings and the reduc- 
tion in the price of raw cotton will enable that country to 
extend its industry because it can get more cotton for the 
purchasing money at the disposal of the industry. 

Montgomery Ww ard & Co. sales for November were $19,- 
877,811, an increase of 5.76% over November 1925. Sales 
for the first eleven months of this year were $176,159,134, 
an increase of 9.21% over the corresponding period of 1925. 
Sears, Roebuck & Co.’s sales for November were $27,990,651, 
an increase of 8.4% over November 1925. Sales for the 
first eleven months of this year were $242,715,612, an in- 
crease of 6.5% over the corresponding period of 1925. 

It rained heavily here the night of Nov. 29, but soon 
cleared. Temperatures fell for a time; then they rose. In 
western Canada over Tuesday night the temperatures were 
very low, i. e. 8 to 24 degrees below zero. It was 40 in Chi- 
cago, 38 in Cincinnati, 34 in Cleveland, 42 in Milwaukee, 20 
in Minneapolis and 42 in New York. On the Ist inst. it was 
36 to 44 degrees here and very cold at the West. In lowa 
a drop of nearly 50 degrees in temperature occurred in 24 


hours. The entire Northwest had the coldest wave of the 
season, wtih high winds. Cookston, Minn., reported 26 be- 


low zero. Lake vessels were cautioned to remain in port 
because of the gale over the Great Lakes region. It was 5 
below at Aberdeen, S. D.; 9 below at Grand Forks, and 11 
below at Fargo, N. D. In Sioux Falls the mercury had a 
30-degree drop in 10 hours. It was cold here on the night 
of the Ist inst., with a wind of 40 miles an hour. On. the 
2d inst. it was very cold here. The cold wave from Canada 
caused a sudden ending of navigation in the upper lakes. 
On the 2d inst. the temperature here fell to 18, with an icy 
gale. It was 13 degrees at Albany and 12 below at Saranac 
Lake, N. Y.; five inches of snow fell at Tupper Lake, N. Y.., 
where the temperature was below zero. In Vermont there 
was a 3-inch snowfall. Several lake steamers were reported 
frozen in the ice near Sault Ste. Marie, Mich., and the crews 
of two steamers were forced to abandon their vessels. Two 
schooners were in distress off the New England coast and 








| Chew Guard cutters were standing by ready to tev them to 


port. Parts of New Jersey had their first skating. Chi- 
cago had 24 degrees, Cleveland. and Cincinnati 22, Kansas 


City 26, Milwaukee 28 and St. ‘Paul and Portland, Me., 14. 
The temperature to-day has been 18 to 34. The indications 
were for rain and warmer weather on Saturday. At Chicago 
it was 30 degrees, 








Prosperity of United States in Fiscal Year 1926-26 at 
Highest in Nation’s History, According to 
Secretary Hoover—New High Records 
in Financial Activities. 


According to Secretary of Commerce Hoover, “the fiseal 
year 1925-26 has been one never surpassed in our history in 
the volume of production and consumption, in the physical 
quantity of exports and imports, and in the rate of wages.” 
This statement is made by Secretary Floover in his annual 
report. In the excerpt from the report made public Nov. 20 
Secretary Hoover says: 

There has been practically no unemployment. Further progress has been 
made in the efficiency of management and labor and in scientific research 
and invention. As in the preceding year, there were a few points where 
conditions were less satisfactory, as in the New England textile industry, 
two or three sections of the agricultural industry, and the bituminous coal 
industry. On the whole, however, the country was able to maintain the 
highest standard of living in its history, a standard far above that in most 
other countries of the world at this or any other time. This represents a 
remarkable recovery from the great losses incurred by the nation in the 
World War. 

General Indezes. 

The general progress of industry ahd trade during the past four years is 
indicated by the following table of major economic indexes. Without ex- 
ception these indexes for the fiscal year 1925-26 stood higher than during 
the preceding year, and, with the single exception of mineral production, 
where the difference was insignificant, higher than in any other year cov- 
ered by the table. Asea matter of fact, although there are no complete 
statistics as to some of the items fot the war period, there is reason to 
believe that every one of these indexes stood higher in 1926 than ever 
before, except that of the value of wholesale sales, the higher figures for 
which in certain previous years were primarily due to much higher price 
levels. 

Of special significance is the fact' that manufacturing production, consid- 
ered as a whole, showed a gain of 7%, even as compared with the highly 
prosperous year 1924-25. The improvement was general through almost 
every branch of manufacturing industry:' Although conditions in the cot- 
ton industry are somewhat unsatisfactory, especially in New England, the 
gain in consumption of raw cotton and in spindle activity, which appeared 
early in the calendar year 1925, has since been well maintained. Wool 
consumption, however, was less in the last fiscal year than in the year 
before. The rapid expansion of the output of electric power continues, 
with consequent lowering of operating costs in the many industries which 
are increasingly using electricity as motive force. 

Although the prices of commodities in the fiscal year 1925-26 were prae- 
tically no higher than in the preceding year, the value of sales of retail 
stores and mail order houses showed a considerable increase, These fig- 
ures are particularly significant as showing an advance in the already high 
volume of consumption sufficierit to' take care of the constantly greater 
output of our industry. The fact that the sales of mail order houses were 
more than one-third greater than in ‘the fiscal year 1922-23 ia a clear 
evidence of the gradual improvement: in buying power among the farm 
population. 

MAJOR ECONOMIC INDEXES. 
_ (Based upon calendar year 1919100.) 

















Youre 73 Ended§une30.— a 
1923. | 1924. | 1925. | 1926: 
Volume of business (quantities, not value): bg ~ te ” 
Manufacturing production...........------- 116 115 -| 118° 126 
EE IIs wdnccccecdcccndccteccnn 119 }* 133° 12943 | 7 132 
Forest products, production. ......--------- 117 122 121% |? 124 
Freight, railroad, ton-miles............-.--- 109 11027 110 120 
Electric-power production. .-.--..-..-.---- nel. oa 148 158 179 
Building contraets let, square feet....-.----- 107 1088} 1123} 142 
Value of sales: ; 
DN GUNNER onc oo cccccdtscasciigun: 118 125% | 126] /¥ 133 
Five-and-ten-cent stores. .........---------- 152 173 ~ 196 219 
Jeo Sees ee 91 e100 8 110 #* 122 
WENO oo scekbcscccctoute te 80 829 83 *”' 85° ' 











Prices. 

Very little change has taken place in the general level of whelesale 
prices during the past four fiscal years. The absence of any sharp upward 
movement has shown the healthy character of our business activity and 
its freedom from the dangerous boom psychology. On the other hand, no 
sharp declines have reflected business depression or a general change in 
the relation between the volume of currency and credit and the volume of 
business. With a single exception ‘no one of the nine great groups of 
products showed a change of more than 4% between the price average for 
the fiscal year 1925 as a whole and that for the fiscal year 1926; the 
exception was the “Misccellaneous’’' group, in which the sharp advance in 
rubber prices was a dominant factor: There was more change in the gen- 
eral wholesale price index during the course of the fiscal year than as 
between the annual average and that of the year preceding. A maximum 
of 160 appeared from July to September 1925, while from March to Juhe 
1926 the index stood at from 161 to 152. Censequently, the maximum 
variation was less than 6%. 

The more satisfactory relation between the prices of farm products and 
those of other commodities, which was gradually brought about between 
1922 and 1925, continued substantially unchanged in the fiscal year 1926. 
The index of prices of farm producta during that year averaged 52% above 
the 1913 level, as compared with an increase of about 59% for non-farm 
products. 

Farm prices receded in the latter part of the fiscal year and down to 
August, but this was accompanied by recession in prices of other com- 
modities. In September both recovered part of the decline. The index 
number in September was 141 for farm yeseaete and 150% for the average 


‘of all commodities. 
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A slight advance appeared in the general leve) of retail prices during the 
fiscal year, the cost of living index averaging 175 (1913 taken as 100), as 
compared with 171 in each of the two preceding fiscal years. The advance 
was due to higher food prices, as ather elements in the cost of living, 
taken as a group, showed practically no change. 


PRICE INDEXES. 
(Based upon calenflar year 1913100.) 





























1924. | 1925 1926. | 
Wholesale prices 
IO. 5 6 tsa walbsioe eelncdeinedld 156 150 155 156 
Farm products.......- Ee Se 139 140 153 152 
ee AR py RE -| 142 143 153 156 
Cl ths and cl thing FEY 193 194 189 184 
Fuel and lighting. __- er A 220 175 169 175} 
Metals and metal products_........________ 139 141 130 128 | 
Building materials._._.....-____- 188 182 174 174 | 
LAO 129 129 133 133 | 
House-furnishing gouds.......___- 181 178 171 166 | 
Miscellanevus.........-....-.-- 122 116 124 134s 
Retail prices: | 
Sp een See ae ee 143 146 150 162 
Genera) cust of living*. 168 171 171 | 175 


fiscal year, including in each case June of the previous year. 
Construction, 

Construction volume during the past fiscal year surpassed the former 
high reccrd made during the preceding twelve months. The number of 
square feet of flocr space and the value involved in the new contracts let 
were each close to one-fourth greater than the year before. The actual 
volume of construction work carried out increased by smaller proportions, 
showing that the industry inad a larger volume of unfinished work on hand 
than the year before. 

Notwithstanding this immense building program, building cost remained 
relatively stable. Both the construction industry and the owners of build- 
ings ha\e co-operated in the movement, to which the efforts of this depart- 
ment have materially contributed, for keeping building activity more even 
throughout the year. This movement has reduced operating expenses and 
afforded more stub'e employment to building trades workers. 

Construction activity was well distributed throughout the different 
regions of the country. The leading class of building construction con- 
tinues to be residential. 

We are not merely keeping pace with the needs of expanding population, 
but meeting the demand for better housing which, comes with the general 
advance in living standirds. The past fiscal year, however, witnessed a 
very considerable increase in comtracts for new industrial and business 
buildings and for public works and utilities. There was little to suggest 
extravagant addition to industrial plants, which characterized the .boom 
of 1920, the new buildings representing rather a steady growth of pro- 
duction and trade and the meeting of needs for more efficient, comfortable 
and attractive tactories, stores and office buildings. 

The heavy and increasing expenditures for construction during the past 
five years have been an essential factor in maintaining and augmenting 
the activity of many of our most important industries, including not only 
production of building materials, but also various other types of mamufac- 
turing, metal mining and railway transportation. There is indeed a close 
and mutuai inter-action between construction and other industries. The 
prosperity of the latter makes possible the savings which go into construc- 
tion, while construction activity helps keep other branches of industry 
prosperous. 

An increasing proportion of the housing construction during the last 
two or three years has heen of the less expensive types needed to relieve 
the shortage which arose during the war, and to supply the demands of 
workers whose advancing earnings enable them to afford better quarters 
than ever before. Improvement in the methods of financing dwellings is 
still needed, especially for families of the lower income groups. In par- 
ticular it is desirable that interest rates and other charges on second mort- 
gages should be placed on a more reasonable basis. 


CONSTRUCTION STATISTICS. 
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- - — = = — — —EEE — | 
* Figures are averates of indexes for 3, 4 or 5 months distributed through the | 























[7 
’ P Years Ended June 30— 
ba «'y 
1923. 1924. 1925. 1926. 
Indexes of volume of business (1919==100): 
« Cuntracts awarded, value. ................- 135 143 164 205 
Contracts awarded, volume in square feet of 
Se 4 re Berea 107 108 113 140 
i cc. scenic be ihensakees = 152 158 178 183 
ES See eee 117 121 120 125 
Price indexes (1013 =109): 
Frane-house materials, retail..............- 198 206 198 195 
Building-material prices, wholesale. -.._.__-_- 188 182 174 174 





Agriculture, 

The steady advance in prices of agricultural commodities from the time 
of the great fall in 1920-21 up to the crop year 1924-25 has contributed 
to the restoration of agriculture, although there are still weak spots. There 
was very little change in the situation, considered as a whole, during the 
crop year 1925-26. The output of the farms was substantially the same 
as the year before and the average prices of farm products also remained 
at the same level. There were, however, very considerable changes in pro- 
duction and prices of some individual products. The wheat crop of 1925 
was exceptionally small, but the price showed only a moderate advance. 
The corn crop, which had been unusually small in 1924, regained its normal 
volume, but the price fell sharply. The reduction in the number of horses 
and mules in the country and the more efficient methods of rationing ani- 
mals are tending to lessen the demand for the coarse grains. Live stock 
prices for 1925-26 were considerably higher than during the previous year, 
but there was a marked decline in the price of cotton following an excep- 
tionally large crop. 

September forecasts indicate that the aggregate output of all crops com- 
bined during the present year will again show very little change from the 
year before, with perhaps a slight increase. There was some tendency 
toward decline in prices of agricultural products during recent months, but 
with partial recovery in September. The wheat crop has regained normal 
proportions, but production of corn, oats and barley has apparently fallen 
off. The potato crop, which was exceptionally low in 1925, has increased 
somewhat. Lilications are that the cotton crop will reach record figures, 
but there has been some decline in the crop of tobacco. 

In all the agricultural export commodities we must reckon with the 
steady recovery of European agriculture and the increased competition of 
Canada, Argentina and other countries where production, as in the United 
States, was stimulated by war conditions. Our steadily growing popula- 
tion each year absorbs more, but obviously so far the increased domestic 
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our own and other countries which have served to keep export agriculture 
out of balance. 
Transportation. 

The steady gain in the volume of railroad traffic, characteristic of recent 
years, continued in 1925-26. The ton-mileage of freight increased nearly 
8% over the preceding year, in which it had already marked a record. 
The operating revenue of the railroads increased by 5% and on account of 
the greater efficiency of operation, the net operating income reached the 
record total of nearly $1,200,000,000, 15144% greater than in 1924-25. 

The constantly rising efficiency of the railroads is emphasized by the 


| fact that this greater traffic was handled with practically no change in 


the number of employees. The ton-mileage in the last fiscal year exceeded 
that of the fiscal year of 1913 by 43% and of the fiscal year of 1922 by 
34%, while the number of employees was only 2 or 3% greater than before 
the war and 9% greater than in 1921-22. Greater economy in operation 
appears in the heavier tonnage per train, in the greater mileage of cars 
per day, in the reduced number of locomotives and cars in bad order, and 
in various other operating indexes. The shippers and the general public 
1s well as the railroads have profited greatly by this progress. Car short- 
iges and delays of traffic tend to raise the commodity prices to the con- 
sumer and to cut down the income of producers. Such shortages and delays 


| have been greatly reduced. Prompt delivery of goods has made possible the 
| carrying of smaller stocks, thus not’ only lessening the cost of doing 


business, but also reducing its risks. Much of the credit for the improve- 
ment of the railroads is due to the recently established regional advisory 


| boards of shippers and receivers of merchandise, which have continued to 


function actively throughout the United States. 
There still remain important transportation problems to be solved, such 
as extension of terminals, adjustment of rates, adequate development of 























internal waterways, and establishment of proper relations of the motor 
truck and bus to the railroad. It is essential that our transportation 
facilities keep pace with our increasing production. 
OPERATING STATISTICS OF CLASS I RAILWAYS. 
P, c. 
Years Ended June 30— Change 
1925 to 
| 1922. | 1923. | 1924. | 1925. | 1926. | 1926. 
Freight ton-mileage 

oo. 351,536) 431,035) 436,737) 437,387| 470,912 +7.7 
Carloads of all commodi- 

ties (thousands) - - - - - 40,658 47,193 48,992 49,678) 51,916 +4.5 
Net tons per train... -- 656 704| 706 731\ 752| +2.9 
Net tons per loaded car- 26.8 27.7) 27.2) 27 0) |) >= 
Avge. daily car surplus_| 272,756 36,399| 187,554! 252,410; 218,779| —13.3 
Avge. daily car shortage 2,410 74,689 4,793) 295 435 * 
Bad order cars, avge___| 339,369) 241,218) 170,546; 194,519, 172,252) —11.4 
Bad-order locomotives, 

Ee 15,764 16,089) 10,838) 11,514) 10,478| —9.0 
Number of employees_ _|1,643,000) 1,770,000, 1,850,000 1,765,000/1,783,000| +1.0 
Total operating revenues | | 

(1,000 dollars) - - ~~~ |5,508,169 6,104,274'6,120,646 6,011,864 6,318,622) +5.1 
Net operating income; | | 

(1,000 dollars) --. --- 818,345' 873,777' 924,674\1,033,766.1,192,453' +15.4 





* Not computed; numbers are insignifacantly small in both years. 


Motor Transport. 

An outstanding development of the year is the increasing use of the 
motor truck and motor bus in conjunction with other forms of transporta- 
tion. Transportation experts are beginning to comprehend the possibility 
of the motor vehicle as a co-operative instead of a competitive factor. 
Over 50 railroads in the United States and Canada are now using motor 
trucks to supplement their shipping service; nearly as many more are 
availing themselves of the motor bus. Quite a number of railroads are 
experimenting with store-door delivery, some 30 or more use the truck in 
terminal operation, and several have now replaced way freight trains with 
the motor truck. One of our largest railroads has replaced local freight 
trains on 1,000 miles of line and is serving 500 stations with the motor 


truck. Furthermore, over 14,000 miles of motor bus routes are operated 
by electric railways. Developments such as these warrant increasing 


attention to the possibilities of the use of the motor vehicle as an adjunct 
to other forms of transportation. 


Water Transportation. 

The situation with respect to ocean shipping throughout the world is 
still unsatisfactory to ship operators. The balance between ship capacity 
and available cargoes has not yet been restored. The world tonnage of 
seagoing steel and iron steam and motor vessels, swollen by the stimulus 
of war requirements, is nearly 40% greater than in 1913. Although a con- 
siderable amount of this shipping is obsolete, there is still an excess of 
capacity, in view of the fact that the volume of ocean traffic is as yet 
little if any greater than before the war. ; ; 

Comparatively little change took place in the ocean shipping situation 
during the fiscal year. Idle tonnage in the United States, and also that in 
the world as a whole, fell off about one-tenth. The total tonnage of sea- 
going vessels increased slightly in the world as a whole, but that of the 
United States declined by 5%. In contrast with the decline in American 
vessels engaged in foreign trade, there was a gain of nearly 4% in the 
tonnage in coastwise and internal trade. The percentage of the volume of 
our overseas foreign trade carried in American ships, which had risen 
slightly in the calendar year 1924, fell off considerably in the calendar year 
1925, the proportions being, respectively, 41% and 37%. Further progress 
was made in the transfer of American ships from Government to private 
operation. 

Banking and Finance. 

The calendar year 1925 showed many new high records in American 
financial activities—in volume of the capital, deposits, loans and discounts 
and investment holdings of banks, in the amount of foreign loans placed 
(save, of course, as compared with certain of the war years), in new cor- 
porate securities issued, and in insurance written. Bank clearings and 
debits to individual bank accounts each for the first time exceeded $500,- 
000,000,000. The fiscal year 1925-26 has similarly been a record-breaking 
period in our financial activities, although up to the present time certain 
important statistics relating to the year are not available. In every month 
of the fiscal year the debits to individual bank accounts were notably larger 
than in the corresponding month of the previous fiscal year. A striking ex- 
pansion in banking operations is shown also by the statistics of reporting 
member banks of the Federal Reserve System, which reported larger totals 
for loans and discounts, investments and deposits, as of June 30 1926, than 
as of the corresponding date of 1925. ' 

This enormous expansion in financial activities was accomplished with- 
out dangerous tension of commercial credit, without any perceptible in- 
crease in merchandise stocks, with a smaller stock of money than in any 
other recent year, and without any appreciable advance in the level of 
wholesale prices. The upward trend in credit operations appears, there- 
fore, to represent a steady growth, reflecting the general progress of in- 





demand of this country has not overtaken the increases in production in 





dustry and commerce rather than any temporary inflationary expansion. 








Dec. 4 1926.] 


THE CHRONICLE 





2829 








There was, however, during the fiscal year a sharp up-and-down move- 


ment in security prices. February 1926 marked a temporary termination of 
the greatest ‘‘bull” market in the history of Wall Street. Until March 31 
security prices dropped at a somewhat alarming rate. A strong reaction 
followed, and by the close of the fiscal year the general level of security 
prices was not much below the previous peak. Nevertheless, the setback 
had served as a timely corrective to speculative psychology. Moreover, the 
fear that general business depression might follow served the useful pur- 
pose of checking any tendency to pile up merchandise stocks and to specu- 
late in commodities. The end of the fiscal year consequently found the 
nation’s business in an unusually liquid condition with ample credit for all 
legitimate purposes. 

Our operations as a lending nation during the fiscal year 1924-25 had 
towered far above those of any previous year since the war, the total amount 
of foreign capital issues publicly offered in the United States having been 
no less than $1,382,000,000. Foreign investment operations continued at 
practically the same high rate during the fiscal year now under review, the 
total reaching $1,302,000,000. Of this sum $335,000,000 consisted of Ger- 
man capital issues. 

During the fiscal year the interest-bearing debt of the Federal Govern- 
ment was reduced by some $827,000,000. Although there were certain re- 
ductions in tax rates, the total yield for the year from the income tax, from 
miscellaneous internal revenue, and from customs duties increased. A 
very slight increase occurred in the ordinary expenditures of the Govern- 
ment, amounting to a little over 1%. 

Financial improvement abroad was almost general. Previous gains in 
public finance and currency stabilization were consolidated in most coun- 
tries, and further progress was made toward limiting the fluctuations in 
exchange rates, hitherto so destructive in international trade and finance. 
The Hungarian and East Indian exchanges were stabilized at new parities, 
and the Danish and Uruguayan exchanges have been virtually at par for 
many months, Belgium has attacked its exchange problem with resolution. 
On the other hand, the new Polish currency, the aloty, sank rapidly begin- 
ning with July 1925, though with partial subsequent recovery. Likewise 
the French franc, with many sharp fluctuations dropped from its approxi- 
mate 5-cent level to below 3 cents. The difficulty of the great French 
nation in solving the problem of its currency remains the most unsatisfac- 
tory spot in international finance. Financial recovery in Germany was 
aided in some degree by the so-called flight of capital from the franc. 


Foreign Trade. 


The value of exports declined slightly, 2.3% in the fiscal year, as com- 
pared with that preceding, but this was due to the lower average prices 
of export commodities, a quantitative increase of 2 or 3% having taken 
place. The physical volume of exports thus marked a record scarcely, if 
at all, exceeded even at the height of the post-war boom. The increase 
would have been much more marked but for the poor wheat crop of 1925, 
which cut down greatly the exports of that commodity. 

The value of imports showed an exceptionally great increase, 17%. This 
was in large part due, however, to higher prices, the phenomenal rise in 
rubber alone accounting for an addition of about $300,000,000 to the value 
of imports. Nevertheless, even in quantitative terms the imports were of 
record volume, reflecting the high prosperity of the country with the 
consequently strong demand for foreign raw materials and exotic foodstuffs. 

While, largely owing to lower prices, but to some extent also to smaller 
quantities, exports of crude materials, foodstuffs, and semi-manufactures 
were of smaller value in 1925-26 than the year before, the loss was nearly 
offset by the marked increase in exports of finished manufactures, which 
were 16% greater, continuing the steady gain of recent years. In the case 
of imports all of the economic classes except manufactured foodstuffs 
increased in value, and the decline in the latter was due entirely to the 
lower price of sugar, the principal item. 

Exports to all of the continents of the world except Europe were greater 
in 1925-26 than the year before. The decline in the case of Europe was 
due to smaller shipments of wheat and the lower price of cotton. Exports 
to South America increased 16.6%; to Asia, 17.5; to Oceania, 20.5, and 
to Africa, 21.6%. Imports from every continent showed an increase, the 
most conspicuous being in our purchases from Asia, which were greatly 
affected by the abnormally high price of rubber. 

By reason of the slight decline in exports and the unusually large in- 
crease in imports—both due, as already indicated, to special and pre- 
sumably temporary causes—the excess of exports over imports was much 
less than in most years, and during two or three months in the spring of 
1926 there was an excess of imports. Nevertheless, a small] net importa- 
tion of gold occurred during the year. That this should have happened in 
the face of the diminished excess of merchandise exports, the large new 
foreign investments, and the continued heavy expenditures of our tourists 
abroad, indicates that there must have been a considerable shifting of 
banking and commercial credits and also a very considerable purchase of 
American securities by foreigners. It is believed that the so-called flight 
from the franc was a factor of some importance in such purchase of 
American securities. 


FOREIGN TRADE OF THE UNITED STATES. 
(Millions of dollars.) 























Years Ended June 30— YJ, Change 
ee —_——_————} 1926 from 
1910-1914| 1924. | 1925 | 1926. 1925. 
Exports, merchandise a _| 2,166 4,312 4,865 4,753 —2.3 
Imports, merchandise ---| 1,689 3,554 3,824 4,466 + 16.8 
Excess of exports (+) or of 
imports (—): 
Daorenandiss. ............. +477 + 758 + 1,040 +288 
Ns ok eel os oe +18 —407 +115 97 
- ee........... Sie area +20 +19 +37 +29 
Quantitative index eliminating| 
the effect of price varia-' 
tions (1913100): | 
Domestic exports. __- ; 89 122%} 133 Ma) 137 +26 
Imports \ 94 158 4%! 161 170 +5.6 














Survey of Current Business by United States Depart- 
ment of Commerce—Manufacturing Production 
Higher Than Year Ago. 

The United States Department of Commerce finds that 
the production of raw materials in October was greater 
than in either the preceding month or the same month of 
last year, all groups showing increases over a year ago ex- 
cept forest products. Manufacturing production, says the 


Department, after adjustment for differences in working 
time, showed no change from the previous month, but was 








higher than a year ago, all industrial groups showing in- 
creased activity compared with last year except non-ferrous 
metals, lumber, automobiles and miscellaneous industries. 
The foregoing is from the monthly statement of the Depart- 
ment embodying the October index numbers of production, 
commodity stocks and unfilled orders, made public Nov. 30, 
from which the following is taken: 


Commodity Stocks. 

Stocks of commodities, after adjustment for the seasonal element, were 
higher at the end of October than at the end of either the previous month 
or October 1925. Stocks of raw foodstuffs mainly accounted for the large 
increase in general stocks over a year ago, but manufactured foodstuffs and 
other manufactured commodities also were held in larger quantities than 
last year, raw materials other than raw foodstuffs alone showing a decline 
from a year ago. 

: Unfilled Orders. 

Unfilled orders for manufactured commodities, principally iron and steel 
and building materials, declined, both as compared with the previous month 
and the same month of last year, each group participating in the general 
decline from both period. The index numbers of the Department of Oom- 
merce are given below: 














Sept. Od. Od. 
1926. | 1926. | 1025. 
Productton— 
(Index Numbers: 1919-3100 

I an vob bunenweecentgiedeséeceunesen 148 179 158 
0 he a ae Seer 156 163 140 
SE so ch cnbnscenechescewianeensegenete 113 118 115 
ha ee eee Sy 172 232 196 
I ee eee EN ae eee 120 117 136 

Manufacturing, grand total (adjusted) - -- - - -- eek anese 134 134 132 
EE <cccacscasdastendcoubne wipe ST 134 134 137 
ne Ee eba ddd seekebea enon aenee 112 114 113 
ee i a hea ae i eMbben eres en enn 110 110 108 
Eee ee ere cinhenweiet 133 139 130 
lA IES EE EERE LE FE IS AI RE AG AEs 180 178 193 
i. 2 eee Ss Se cena ewes ee ey 161 146 166 
I, ee ee <* wihinesenat 94 97 96 
Paper and printing -------------- Pee 119 125 118 
Ns 6 6 ccccunweseencuswensvsueneene 178 200 188 
Stone and clay products- - - -- cpitninoen eke ie wnesee 165 162 158 
RCS veceugelectesdesedeee d a alae keene 133 137 132 
Automobiles* _ _ - - ---- Pe eee wis one. ae 211 260 
eee oP oe ie SR ee 147 134 148 

Commodtly Stocks. 
(Index numbers: 1919=-100.) 
(Unadjusted.) 

|) a se ee ee 150 171 141 
Raw foodstuffs_ - - — - --- A eae 188 222 121 
Raw materials for manufacture_-----.-.....---------- 123 191 194 
Manufactured foodstuffs --- ~~ - - - - ‘ an aeen U4 85 77 
Manufactured commodities - - - - - - - ee ae 172 175 172 

(adjusted for seasonal element.) 

, 0 ORE ET SD: Perey er 172 174 131 
ORE roe ee 263 113 
Raw materials for manufacture - - enceenelenen 130 143 144 
Manufactured foodstuffs-_- ~~ --- - - -- ca aeann 8&8 83 73 
Manufaetured commodities - - - - - - a cao 183 181 176 
Unfilled Orders— 

Pe I on oa casews casceeecsereceucus anme 49 44 53 
OS = eee Cc hare ben eek een ea 38 35 43 
Building materials. ___.-------- 92 &2 94 








*Included in miscellaneous group. 








Monthly Survey of National Association of Credit Men 
Sees Encouraging Soundness in Business Field. 
Encouraging soundness is indicated by the monthly credit 

and business survey conducted by the Research Department 

of the National Association of Credit Men, J. H. Tregoe, 

Executive Manager of the association, said on Nov. 30 in 

making the survey public. The survey indicates that pro 

duction and distribution are progressing at a healthy pace 
and that there is no marked unemployment to speak of. 

With fair crops, mines producing well and building holding 

up fairly well, the Department of Research reports that 

basically we are as sound as six months ago. With the 

Christmas holidays approaching, the Department po.nts to 

the steady purchasing power of the public as an encourag- 

ing sign for the near future. The Department’s monthly 
regional survey conducted this month in the States of lowa, 

Kansas, Nebraska and South Dakota indicates moderately 

fair conditions in these States. The Department’s reports 

of this survey read as foilows: 

Collections for October were somewhat larger than those for September. 
Improved sales and collections during the coming winter months are re- 
ported by a good majority of the credit managers and treasurers furnishing 
the information, : 

Reports on other business and credit factors in these States are about 
equally divided between poor and better. Sales for Octcber improved 
slightly over September in this district and were about the same in Octo- 
ber 1926 as in October 1925. One eneouraging sign is that more than half 
of the concerns in these four States anticipate decreased failures for the 
coming winter months over the same period last year. saat 

Spotty crops are reported in this distriet and echoes of pessimism occur 
here and there throughout the region in which the survey was conducted. 
Most of the concerns in these States report that merchants’ stocks are low 
and that credit is being extended satisfactorily but with considerable 
scrutiny. Merchants are buying carefully and paying promptly. In lowa 
and South Dakota the number of bank failures has created timidity in some 
sections of these States. But in general solidity that should dispel pes- 
simism exists in the four Central States. 








Business Indexes of Federal Reserve Board. 
The Division of Research and Statistics of the Federal 
Reserve Board issued on Dee. 1 the following statement gi 
ing current figures of its various business indexes: 
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INDEX OF PRODUCTION IN BASIC INDUSTRIES. 























Adjusted for seasonal variations. Monthly averages 1919 — 100.) 
—-1926-— 1925 ——1926— 1925 
Oct Sept Oct Oct Sept. Oct 
eee ...<- .-133 121 116] Bituminous. —.-___---- 124 119 121 
Pig iron_._. 124 122 113] Anthracite.._.....-- 107 116 1 
Steel ingots 136 139 Dl > ccseseseese 146 147 136 
ee ES Per ee 116 122 RRS cttbecadeecéice 140 133 129 
ea .- 96 89 98 | Sole leather_______-_- 64 64 69 
Wheat flour _-_--.-.-.-.-. a5 101 96 | Newsprint........- 121 126 115 
Sugar melting - - _.204 139 I 205 212 198 
Cattle slaughtered... 92 104 99! Petroleum __._..__.- 212 209 198 
ee ee 125 gS ee 99 98 106 
Sheep slaughtered... 94 96 88 | Cigarettes Te 196 208 169 
Hoge slaughtered __._103 121 115 | Manufac'd tobacco_. 92 96 99 
Lumber... _-- _-119 *110 125 | 
INDEXES OF EMPLOYMENT AND PAYROLLS IN MANUFACTURING 
INDUSTRIES. 
(Not adjusted for seasonal variations. Monthly average 1919 = 100.) 
Employment Payrolis 
———1926-——_, 1925 1926-——_ 1925 
Od. Sept. Oct. Oct. Sept Oct. 
Ts 5 Aineie me . 96.3 95.8 97.0 112.4 108.3 111.3 
Leon and steel. _____- oo. 92.7 88.4 102.2 97.9 95.1 
‘Textiles—group...........- 93.7 91.3 96.9 105.3 98.9 107.5 
Fabrics _ - ‘ . 95.9 92:8 97.7 108.2 100.7 107.9 
eee ae 90.8 89.5 958 101.7 96.7 107.0 
. ctwceme *100.0 102.5 117.0 *113.7 117.2 
lpoad vehicles ere | 85.0 83.0 93.4 88.9 89.2 
Automobiles...........- 119.9 124.6 137.7 151.3 148.9 178.0 
Paper and printing... _-_.-- 109.8 108.4 106.0 151.0 146.8 142.3 
F dette ath wicdnes ara 90.4 88.6 90 6 105.6 103.6 104.5 
SE Seas ae 90.6 90.9 91.8 97.3 97.4 95.8 
Btone, SS Ee 8 «CFM 129.3 124.7 159.5 157.0 156.8 
WN Oilvntwesswcdone 82.7 80.6 90.1 91.5 87.6 97.1 
Ohemi Be Bet 78.2 774 76.4 109.0 102.3 101.1 
INDEXES OF WHOLESALE AND RETAIL TRADE. 
WHOLAFSALE TRADE. RETAIL TRADE. 
' ' -~4926— 1925 —-1926— 1925 
. t. Sept. Oa Oct. Sept. Oct. 
0 = ee 04, *97 101 | Dept. store sales— 
Gepoeriag......i.... 9£ 92 99 Adjusted. ......__ 139 144 145 
ee ey *86 87) Unadjusted --_____ 158 131 165 
Dry goods__...4,....102 *113 118| Dept. store stocks— 

NS ey Mert *84 77 MEE - caccccce 137 132 134 
Hardware ___..._--- 114 111 122 Unadjusted _______153 142 149 
RE I *124 134| Mail order sales— 

: CO ee | 127 131 
Unadjusted _._____150 120 170 
* Revised. 
as — 


Franklin Fourth Street National Bank of Philadelphia 
Refers to'1926 as Year of Great Prosperity. 

In the December number of its monthly letter, “Trade 
Trends,” the Franklin Fourth Street National Bank of 
Philadelphia says; 

As 1926 draws near‘the close, it stands out clearly as a year of great 
prosperity. Vxtraordimary volumes of trade, of industrial activities and 
financial operations were rolled up. It ie; now apparent that the full year 
will present hitherto unapproached records for business profits, steel pro- 
duction, automobile output, building construction, mail order trade, freight 
traffic and bank deposits. 

Although these high activities have prevailed, the pace of some impor- 
tant key industries recently has been moderately slackened. This reflects 
some maladjustments ia the economic structure, but by all the important 
tests, the situation appears fundamentally sound and healthy. The great 
prosperity of the past two years has been a sober one, thus has 
avoided the excesses developed by most periods of good times. 

Evidences of a degree of maladjustment are seen in the decline of agri- 
eultural prices, particularly cotton; in indications that the building boom 
has passéd its crest; in the current diminution of business profits; in ris- 
ing commercial failures, aud in some slackening in the demand for steel and 
gutomobiles. f: 

Factors of strength include the lack of price or inventory inflation, of 
over-buying and ‘of general over-production. Wages remain high’ and indus- 
trial employment and purchasing powar have not been curtailed on the 
average. Moreover, corporation finances are in strong position and the 
administration is advocating credit or refund to taxpayers, of 15% of taxes 
payable in 1926 because of the unexpected Treasury surplus of $300,000,000 
im the present fiscal year. These factors added to the overweening one of 
continued easy and abundant credit tend to balance the adverse side of the 
picture. , 

Although employment in the large: automobile centres has declined, it 
has increased in some other industrjes, notably the textile and coal indus- 
tries. In the latter there have been wage advances in the non-union mine 
districts. This reflects the’ gréat boom’ in demand and the tremendous 
atimulation of soft coal output. ; 

The effect of the cotton price debacle is partly offset in some great cotton 
States by greater returns from other crops. In Texas, estimates in 
November indicated a production of 30% of the South’s cotton crop. Yet 
the total farm income of that. State, counting other farm production, is 
exceeding that of 1925 by about 8%, according to some estimates. Aggre- 
gate cash income for American fafmérs in 1926, from evidence now in 
hand, is lees than 6% below that of 1925. 


It 





New England Business in November More Active than 
During Summer But Slightly Less than October. 
According to the Dec. 1 “Monthly Review’ of the Federal 

Reserve Bank of Boston, “New England business is consid- 

erably more active than it was last summer.” Further re 

viewing the situation, the Bank states: 


Last winter New England factories on the average were running at the 
highest rate in three years, but this was followed by a moderate curtailment 
last spring. The improvement which began in July nearly offset the spring 
decline. Some of the reports on business conditions early in November, 
however, indicated slightly less activity than in October. In the ceuntry 
as a whole there was very little recession in activity during the spring and 
early summer months, and no increase in the autumn such as occurred in 
New England. The total amount of checks drawn on banks in important 
New England centers, which is an index of the total value of New England 
trade, has had a declining tendency since last winter. The value of sales is, 
of course, dependent upon both the volume of business and the selling 
prices. Selling prices on the average, as measured by the wholesale com- 
modity price indexes, have declined almost continuously for over a year, 
which accounts to some extent .for the decline in New England check 
payments. The sharpest declines, in fact, occurred in such textile centers 





as Fall River, New Bedford and Manchester. where the total value of | 


business depends to a large extent on the price of cotton. Department 


stores reported an unusually large volume of orders for merchandise out- 
standing on the first of October, but an unusually small volume on the 
first of November. At the beginning of October outstanding orders were 
large because manufacturers had not been able to make deliveries to the 
merchants at the time specified by the orders, but during the month 
production and shipments caught up with requirements, thereby reducing 
the unfilled orders of department stores to a small amount. Contracts 
awarded for new construction in this district during the past six months 
have been much less than a year ago, indicating a real slowing down in the 
building industry. The decline in October was general in all classes of 
building excepting residential construction. In the last three weeks of 
October and the first three weeks of November, the Boston department 
stores reported an increase in total sales, as compared with a year ago. 
Instalment sales during both September and October were less than in 
1925, and the rate of collections on instalment accounts in October was 
slower than in either of the two preceding years. Money rates declined 
during the latter part of October and November, as is usual] at this season 
of the year. ‘“‘Commercial"’ loans of New England member banks increased 
in September, October and the first part of November, to take care of the 
autumn requirements of trade. 





Increase in Chain Store Sales in New York Federal 
Reserve District. 

Total sales of reporting chain store systems during Octo- 
ber were 10% larger than last year, when sales were un- 
usually heavy. Despite the fact that there was one less sell- 
ing day this year, increases were reported by all types of 
systems except shoe chains, in which sales were smaller 
than a year ago for the first time in six months. The fore- 
going’ fs from the Dec. 1 “Monthly Review of Credit and 
3usiness Conditions” by the Federal Reserve Agent at New 


York, which goes on to say: 

In most lines the increases in total sales were due to the opening of 
additional stores, but the grocery and ten-cent chains reported increases in 
sules that excecded the expansion in number of units operated. Average 
sales per store of all types combined were slightly smaller than last year 
for the first time since February. 

Percentage Change Oct. 1926 from Oct. 1925. 


Number of Total Sales per 

Type of Store— Stores. Sales Store. 
aig it eS ee heen edaa +27.0 + 20.7 —50 
IRS. ual dt « « digiear $n neeasoonee< - +13.5 +10.4 —2.8 
aaa eae +10.3 +10.4 +0.1 
Ten Cent. -- PRE ont Bey ES PO. 46.9 +8.3 +14 
OR 8 co ccccddbwecdhlddcserbesesa +721 +7.1 — 
CN. So 6 b. datkdéewesbeddecdasdueseecn +17.7 +1.8 —13.6 
ay a eee a ee er +11.5 —3.7 —13.7 
 -_e ® +10.) +9.6 —)°4 





Falling Off in Department Store Sales injNew York 
Federal Reserve District in October This Year 
as Compared with Year Ago. 

The Dec. 1 “Monthly Review of Credit and Business Con- 
ditions” of the Federai Reserve Bank of New York reports 
that “due almost entirely to the shorter business month 
this year, October sales of leading department stores in this 
district were about 5% smaller than the unusually large 
sales reported a year ago. Sales of apparel stores decreased 
only 1%, but mail order sales were 12% smaller than last 
year.” In its further statement regarding retail trade, the 
Bank says: 

Stocks on hand in department stores at the end of the month were 3% 
larger than last year, so that the rate of turnover for the month was con- 
siderably lower than a year ago for the first time since last spring. ' 

Collections on regular accounts were larger than last year, but on in- 
staliment accounts they decreased 3%. Outstanding charge accounts were 
90% larger than last year, a smaller increase than in any month since April, 
but installment accounts remained at about the same level-as a year ago. 


Stock on Accounts 

Net Hand End Collec i, Kecetv- 

Sales. of Month. itons .* able.* 
New York : LR AS gee —4.8 +2.2 +1.7 +8.4 
Buffalo. __ -_. ese am —11.0 oa —6.1 —3.7 
Rochester _ —_ GERRI DDT + oe +8.3 +17.4 
Syracuse . oo tae . a ; -11.6 -il. A —- 
ea ata —0.2 +7.4 +9.1 +10.4 
Bridgeport. -- - -- - . ae +1.4 +44 , — 
caine... ae as ee —2.7 +8.9 +4.6 +0.2 
Northern New York State_......- +0.6 66 siaiat —— 
Central New York State... --.--- —10.1 “ _ sone 
Southern New York Siate- -------- +0.4 = eane piace 
Hudson River Valley District-- - --- +1.4 ‘ anes Semis 
RE SIE, 5 ccoscececeuseaes —9.8 - Te 
Ween TOUTING... «a. cc cccwcccee +14.0 =< ---- oe 
All department stores__.....---.----- —4.6 +2.7 +3.2 +8.7 
pO ee —1.0 +21.0 — — 
en ee cd ccna ecnmaneee —11.9 aan <a seem 


* Exclusive of installment accounts. 

Most of the ready-to-wear departments showed decreases from the un- 
usually heavy apparel sales last October, but sales of furniture, books and 
stationery, linens and handkerchiefs, and toys and sporting goods continued 
larger than last year 

Siock on Hand 
Percentage Change 
Oci 31 1926 from 

Oct. 31 1925. 


Net Sales 
Percentage Change 
Oct. 1926 from 
Oa. 1925. 


RG 0d DA 5c ccauwecnnesesuetens +8.1 —0.9 
ee Oe +6.6 - —2.3 
Toys and sporitng goods. ......-..-.---- Say +6.1 +3.6 
Giverware and WONT. . . . 2.22 s wc cnweecne +5.0 +6.8 
EERE We SPRY Ee mee I oe ai +4.6 +6.0 
ea ie a a an ae alien +3.9 +0.8 
No ne Nets ea dine Sheen een ees +0.2 +10.1 
Women’s ready-to-wear accessories_ __-----.---- —1.2 —0.2 
Luggage and other leather goods----.--.-------- —1.7 +2.4 
SS SS a2 +2.0 
Toles articles ane Grugs.....«..--.--.------- —2.3 +7.2 
Musical instruments and radio-__-.-.-...--.-.----- —2.8 -] 9 
Women’s and misses’ ready-to-wear-_-__.------- —4.4 +5.3 
en ES ee ee —" —4.7 —§.1 
FIOms TUPRISRINGS.. ... occcceccccns of Sas ae -5.4 + 1d 
ee ee WE. ow cade ce nssacndwene ae: —6.9 +3.1 
fa ee jai —8.1 +2.4 
i 94 a Be ee alae ee ae oe 18.7 —34.9 
ON err ‘ u4 12.8 
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Becrease in Wholesale Trade in New York Federal 
Reserve District During October. 


According to the Dec. 1 “Monthly Review of Credit and 
Business Conditions” by the Federal Reserve Agent at New 
York, “decreases from the substantial sales of October last 
year were reported in practically all lines of wholesale 
trade this October, due partly, however, to the fact that 
there was one less selling day this year.” The “Review” 
adds: 


The largest year-to-year declines continued to be reported in the clothing 
and textile groups, although silk goods sales, while considerably smaller 
than a year ago, were larger than in any other October since 1919. Sub- 
stantial decreases were also reported in sales of machine tools, groceries 
and jewelry and sales of shoes and drugs fell below the previous year’s 
level for the first time since last spring. Stationery gales were consider- 
ably smaller than last year, but larger than in any other October in the 
past six years. Paper and diamond sales about equaled those of a year ago. 

Stocks of hardware and jewelry and diamonds at the end of October con- 
tinued larger than a year ago, and cotton jobbers’ stocks also showed a 
slight increase. On the other hand, silk stocks were 10% smaller than 
last year, and shoes showed the largest decrease for any month for which 
we have recorés. 

Collections during October were 6% smaller than last year, a consider- 
ably larger decrease than in September. The amount of outstanding ac- 
counts at the month-end was little changed from last year. 























Percentage Change 
Oct. 1926 from Percentage Change 
Sept. 1926. Oct. 1926 from Oct. 1925. 
Commodity. 

Na Stockend| Net Stock end, Collec- , Accounts 

Sales. | of M'th.| Sales. | of M'th.| ttons. | Rec’ble 
ramones +10.3 | +12.4 | —10.1 —0.1 —5.6 —6.4 
Men's clothing. ......... —24.6 ---- | —l17A4 bbw +3.2 +8.3 
Women’s dresses. _..____. —23.8 ---- | —26.4 pose | =I134 +9.9 
Women’s coats and suits._| +26.4 ---- | —26.0 --- | —20.8 | —24.0 
Cotton goods—jobbers- . —8s. —8.4 | —14.2 +1.4 | —21.6 | —11.3 
Cotton goods—commissiun| —16.9 ---. | —19.0 éwde ae an i 
a ea aspen al apes —18.4 +8.4*| —17.4 —9.8* +7.1 +48 
tke dads tisseuswond —15.8 | —11.7 —6.8 | —31.7 | —12.2 +3.6 
Rt nd aceeubnead +22.4 paipen —2.2 sites —2.0 | +13.4 
oan ae ole +7.3 +1.4 —7.4 +6.2 +5.0 +0.3 
Machine tools. ....___._- +0.5 ---- | —19.6 ois pues : 
| eee: +8.4 ena —6.4 sige —1.5 —1.6 
RY tees +10.8 —" —1.1 nee — aes 
6 ot aie dda 2 +7.8 —4.5f} +1.3 || +8.6 —2.8 +3.3 
ESERIES Hae Me 2c + 24.2 } (} —10.1 } 

Weighted Averaze____- —2.2 —14.6 is —65.8 —0.6 




















* Quantity not value. 








Merchandising Conditions in Chicago Federal Reserve 
District—Decline in Wholesale and Retail Trade. 


Both wholesale and retail trade in the Chicago Federal 
Reserve District experienced declines during October, ac- 
cording to the “Monthly Business Conditions Report,” issued 
Dec. 1, by the Federal Reserve Bank of Chicago, from which 
we quote as follows: 

Wholesale Trade. 


In general, wholesale trade in this district during October was on a 
mmaller scale than a year ago. Sales and collections were both less, and 
stocks on hand at the end of the month were below last year. In compar- 
ing the two periods, however, allowance should be made for lower prices 
and for the fifth Sunday in October this year. 

Groceries.—-Two-thirds of the reporting grocery firms registered de- 
clines in sales from September, and nearly as many from a year ago. 
For most, inventories were higher, although lower holdings by the minor- 
ity reduced the gain over Sept. 30 to 2.5%, and resulted in a drop of 2.0% 
from last year. Collection comparisons both with the preceding ‘month 
and with a year ago show increases and decreases about evently divided. 
Accounts outstanding were higher than on Sept. 30, but below Oct. 31 1925. 

Hardware.—Aggregate sales by 17 hardware dealers barely equaled the 
September total, although individually only six firms reported declines. 
The majority indicated smaller sales, collections and receivables on the 
books than in October 1925 and reductions in inventories both from Sept. 
30 and from a year ago. 

Dry Goods.—With few exceptions sales, stocks, collections and accounts 
receivable of reporting dry goods wholesalers were smaller than a year 
ago, and for the first two items below September as well. All firms regis- 
tered higher accounts outstanding Oct. 31 than on Sept. 30, although col- 
lections were better. 

Drugs.—Sales and accounts outstanding of reporting drug dealers were 
around 6% below last year; stocks increased 2.5% and collections 3.0%. 
All four items show gains over September. 

Shoes.—For nine reporting wholesale shoe dealers, comparisons in sales, 
stocks, collections and accounts outstanding show decreases from a year 
ago ; stoeks advanced slightly over Sept. 30 and collections increased 22.3%. 


Department Store Trade. 


During October, for the second time this year, aggregate sales of report- 
img department stores im this district fell below the corresponding month 
of 1925; individually, 55 firms registered declines and 29 increases, the 
group averaging a drop of 2.1%, which compares with the cumulative gain 
of about 8% for the nine preceding months. The October decrease from a 
year ago is attributed in part to the one less trading day this year, as 
average daily sales were 1.7% larger. Increases over September were re- 
ported by all except four stores, but marked decreases at these reduced 
the group gain to 6.7%, or considerably below the 1921-25 average Sep- 
tember-October expansion. 

With few exceptions firms reporting accounts outstanding and collection 
data showed increases over September in both items; as compared with a 
year ago, collections for 61 firms advanced 6.9%, and accounts were 10.7% 
higher. Collections amounted to 40.6% of receivables on the books Sept. 
30, which as in previous months this year is below the 1925 figure. 

As is customary during October, inventories were enlarged, 63 firms 
averaging an advance of 6.6%. The gain of 4.6% over Oct. 31 1925 re- 
flects pronounced increases at a few stores, as three-fifths were inventoried 
lower at the end of October this year than last. The ratio of October sales 
to average stocks stood at 34.5% which, with the exception of September, 
is the highest for any month this year and for the only time is less than 








the corresponding 1925 ratio (36.5); cumulative sales since Jan. 1 
amounted to 311.5% of average stocks, as compared with 360.3 last year. 
Unfilled orders for new goods were reduced from 11.1% of 1925 purchases 
at the close of September to 8.8% by Oct. 31. 


Retail Furniture Trade. 

Combined sales of furniture, furnishings and equipmeat during October 
by 14 furniture retailers and 24 department stores in this district were 
13.2% below the corresponding September volume. As compared with 
October 1925, the gain of 2.9% reflects increased installment business by 
the furniture dealers, as their other sales, as well as department store trade 
in these items, declined from last year. Total inventories at the end of 
October for 26 firms were 5.5% above Sept. 30 and 9.1% ahead of Oct. 
31 1925. Accounts outstanding as reported by 12 of the furniture houses 
advanced 1.8% during the month to 26.6% higher than a year ago; col- 
lections for the same group fell off 5.9% from September, but were 12.2% 
above last year; installment payments for 7 firms averaged 4.2% below the 
previous month, and 17.5% heavier than October 1925. 


Retail Shoe Trade. 


Sales of shoes at retail during October by 44 reporting dealers in this 
district totaled 1.4% more than the September volume, all but 6 firms 
indicating expansion. The decline of 3.2% from October 1925 representing 
individually 32 decreases and 13 gains, reflects the one less trading day 
this year, as average daily sales were slightly higher. Nineteen firms 
reporting outstanding accounts showed an advance of 13.4% between Sept. 
30 and Oct. 31, although the ratio of sales declined from 78.6 to 77.5%. 
Collections during October were heavier than in September or a year ago. 
With 9 exceptions, firms made net additions to their stoeks during the 
month, the group of 34 aggregating a gain of 6.4% at the end of October 
over Sept. 30; in comparison with Oct. 31 1925 over half the firms were 
inventoried lower this year. . ' 








Federal Reserve Bank of Chicago Reports Slight 


Reduction in Employment at Industrial 
Plants in District. 


Readjustments, many of them seasonal in nature, resulted 
in a slight reduction in employment at industrial plants of 
the Chicago Federal Reserve District, firms employing 384,- 
000 workers on Oct. 15, reporting a decrease of 0.9% from 
the previous month. The Federal Reserve Bank of Chicago, 
in its Dee. 1 “Monthly Business Conditions Report,” in stat- 


ing this, adds: 

Curtailment in rubber products, vehicles, and food and related products 
were extensive, the loss for the latter group amounting to 7.2%, due 
principally to the close of the busy season for canning and preserving as 
well as for the manufacture of ice, ice cream and confectionery. Metals 
and metal products made slight advances, while the largest gain was 
reported by the chemical products group. Increased employment at fur- 
niture and musical instrument factories accounts for the gain under lumber 
and its products; most of the building materials showed some decline. 

Payroll figures as a whole advanced, with only two groups—foed and 
rubber products—registering declines. The increases reflect not only the 
short week covered by some of the September reports but also a lengthen- 
ing of the time schedules at many of the reporting plants. 

At coal mines and on construction jobs, there was a gain in employment 
during the month, while retail and wholesale concerns also made some 
additions to their working forces. 


EMPLOYMENT AND EARNINGS—SEVENTH FEDERAL RESERVE 
































DISTROCT. 
| 
Number of Wage Earners. Total Earnings. 
~ Week Ended Week Ended : 
d tal Gre - ——_-_—-——-— --— Per —_—-——_—_--—- —~——_——_—_—— Per 
— aes Oct. 15 | Sept. 15| Cent. Oct. 15 Sept. 15 Cent, 
1926. 1926. |Change. 1926. 1926. Chane 

All groups (10) ......--| 384,220] 387,883] —0.9]$10,247,953|$9,925,615] +3.2 
Metals & metal products 

(other than vehicles) _| 156,161| 155,475] +0.4] 3,897.12 | 3,739,496) +4.2 
| ERR SRP 39,760} 41,120 -3.3) 1,257,769] 1,208,268] +4.1 

tiles and textile prod- 

a Ey Pee 27,169} 26,892; +1.0 628,960 613,694) +2.5 
Food & related products} 51,480) 55,465 7.2| 1,409,288} 1,464,445) —4.4 
Stone, clay and glass , 

no Wee ee sa ut a Os oe 15,238! 14,951) +1.9 465,903 440,528 +5.8 
Lumber and its products} 34,145) 33,828 +0.9 899,697 843,908 +6.6 
Chemical products. - - -- 10,564) 10,219) +2.4 293,231 268,596 +9.2 
Leather products- - .--- 17,069} 17,038; +0.2 377,521 355,710 +6.1 
Rubber products- - - - - 3,090 3,206 —3.6 73,637 83,340| —11.6 
Paper and printing —- 29.544| 29,689 —O.5 953 826 907.630! +3.1 











Manufacturing Activities in Chicago Federal Reserve 
District—Automobile Production and Distribution. 


In its summary of manufacturing activities and output in 
its district, the Federal Reserve Bank of Chicago in its 
“Monthly Business Conditions Report,” dated Dec. 1, says: 


Shoe Manufacturing, Tanning and Hides, 

Operations during October at shoe factories in the Seventh district were 
seasonally greater than in September and continued above a year ago. 
Shipments exceeded production by 5.1%. Twenty-seven companies had 
stocks on hand on Nov. 1 which in the aggregate were equivalent to 43.3% 
of the volume of their October shipments. Unfilled orders on the books of 
23 manufacturers gave assurance of approximately five weeks’ future ac- 
tivity at the current distribution rate. 


CHANGES IN THE SHOE MANUFACTURING INDUSTRY IN OCTOBER 
1926 COMPARED WITH PREVIOUS MONTHS. 





























Per Cent Chance From | Compantes Included 
September.| Octoler. September .| October. 
1926 1925 1926 1925 
0 Ee ee +3.6 +6.1 30 30 
Ps viccbesenadesbebouss —1.7 +3.6 30 30 
Phi. .cccadtnesnoweeegus —17.0 —27.2 27 27 
Une oGes...........«. +3.1 —6.8 22 22 





Production of leather expanded in October over the preceding month, ac- 
cording to reports from representative tanners in the Seventh district. 
The aggregate value of sales billed to customers was greater than in Sep- 
tember or the corresponding period last year. Tanners’ purchases, in gen- 
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eral, receded a little from a month previous. Prices ranged from steady 
to slightly easier. 

Sales of calf skins at Chicago declined during October, but those of 
packer green hides were nearly as great as in September. Receipts and 
shipments of hides and skins at the above city, however, were in excess 
of the preceding month, according to statistics issued by the local Board 
of Trade. Prices strengthened slightly in October and then declined during 
the early part of November. 


Automobile Production and Distribution. 

October production of passenger automobiles in the United States aggre- 
gated 288,848, according to the Department of Commerce, a decline of 
17.7% from September and of 26.7% from a year ago. Truck output 
totaled 42,890, compared with 46,428 in the preceding month and 44,323 
in October 1925. 

Retail sales of new cars in the Middle West during October continued 
the decline of the previous four months and for the second successive 
month were below a year ago. Wholesale distribution in October also fol- 
lowed the trend of the preceding month, decreases being recorded in both 
the month-to-month and yearly comparisons. Stocks of new cars on 
Oct. 31 showed increases in number and value over those at the end of 
September ; used cars on hand were also greater in amoupt, despite slightly 
heavier sales than in September; inventories of both new and used cars 
remain larger than a year ago. Deferred payment sales of 33 dealers 
totaled 42.6% of their total retail sales, compared with 42.4 in Septem- 
ber and 46.4% in October 1925. 


MIDWEST DISTRIBUTION OF AUTOMOBILES—CHANGES IN OCTOBER 
1926 FROM PREVIOUS MONTHS. 

















Per Cent Change From ; Compantes Included. 
September October September October 
1926. 1925. 1926. 1925. 
New Cars— 
Wholesale—Number sold_-_.--..--- 23.4 —37.7 39 34 
ABE ES a ----| —26.1 —37.3 39 34 
Retail—Number sold__....--.--.-- —10.5 —37.8 88 5 
ee —10.6 —35.3 88 54 
On hand Oct. 31—Number--------- +1.8 + 25.3 61 57 
tt onc hieldviiepeneedoaee ee +11.6 + 39.0 61 57 
Used Cars— 
Pt iiknciecveess vara soma +2.1 1.5 SY 55 
BSalable on hand—Number-------.--. +4.9 +14.5 60 56 
as aos si st eins ee eta +8.3 + 31.3 60 56 

















Business in Kansas City Federal Reserve District 
Slightly Below Midsummer Peak—Unusually 
Large Industrial Output. 


Summarizing conditions in its district, the Federal Re- 
serve Bank of Kansas City, in its “Monthly Review,” Dec. 1, 
says: 

The flow of business in the Tenth Federal Reserve District continued 
through October in heavy volume, not quite up to the mid-summer peak, 
but above the level of the earlier months of the year, and exceeding the 
volume in October of last year. This was reflected by the weekly bank 
debits in leading cities which follow closely the movement of general busi- 
ness activity. An unusually large industrial output, in some instances 
exceeding all former records, and heavy marketings of farm products and 
live stock, contributed chiefly to the exceptional volume, as reports indi- 
cated a marked recession in the volume of wholesale trade and but little 
improvement in retail trade, which was smaller than a year ago. 

Production in the leading industries was maintained in October at the 
high level of the year. The output of crude oil was the largest for any 
month since August 1924. Production and shipments of zinc and lead 
ores in the Tri-State District exceeded the heavy volume at this time last 
year, and operations at the metal mines in the Rocky Mountain district 
continued at a high rate of activity. At the soft coal mines there was a 
seasonal increase in operating activity which carried the tonnage produced 
to the highest figure for any month of the year. Cement production and 
shipments were the largest for any month this year, and while the output 
at brick plants decreased, actual shipments during the month were nearly 
20% larger than in the preceding month and 32% larger than in the same 
month last year. 

Flour mills continued to operate at an unusually high rate of full-time 
capacity and the large increase in the output since the beginning of the 
new wheat year in July was maintained through October, and mills of this 
district were leading the entire country in flour production. 

The slaughter of cattle and calves at meat packing plants decreased, 
while the slaughter of sheep increased markedly and for the first time in 
several months slaughter of hogs was larger than in the corresponding 
month in the preceding year. 

The November report of the Department of Agriculture gave promise of 
a larger yield of cotton than forecast one month earlier, and indicated this 
year’s crop would be the largest of record for this district, but depending 
on the quantity of cotton left in the fields, The estimate indicated further 
reduction of the corn crop and some deterioration in quality. 

Live stock reports indicated fewer cattle and more sheep for winter 
feeding than last year. There was improvement in live stock industry, 
particularly for the range country, and a tendency to re-stock and to hold 
young cattle and ewes for breeding purposes. 

Contract awards for construction in the district indicated an expenditure 
almost twice the size of that for the same month last year. New building 
projects started in cities, as shown by permits issued during the month, 
exceeded in number and volume those reported for September. It was evi- 
dent that this increase was due to interruption of work by rains in Septem- 
ber. Building in cities is still running behind that of last year. 








Business Activity in San Francisco Federal Reserve 
District Near High Levels of Recent Months— 
Decrease in Wholesale Trade. 

Reviewing business conditions in the Federal Reserve 
District of San Francisco during October, Isaac B. Newton, 
Chairman of the Board and Federal Reserve Agent, Federal 
Reserve Bank of San Francisco, has the following to say 

under date of Nov. 20: 

General business activity in the Twelfth Federal Reserve District con- 





despite declining prices for agricultural products, and there has been an 
orderly liquidation of country bank borrowings. Credit demands upon city 
member banks rose to record levels during October and early November, 
but funds were in ample supply and interest rates unchanged. Borrowings 
from the Federal Reserve Bank of San Francisco and Federal Reserve note 
circulation in the district declined during October and early November. 
Debits to individual accounts (bank debits) in 20 principal cities of 
the district (a measure of general business activity) increased 1% during 
October 1926, as compared with September 1926 and were 5% larger than 
during October 1925. This bank’s index of bank debits, which is cor- 
rected for usual seasonal movements, declined during October for the third 
consecutive month. 

Decreases in activity of trade at wholesale have been reported during 
recent weeks. Sales of 174 firms in eleven lines of trade were 5.5% 
smaller during October than during September, whereas during past years 
the tendency has been for sales to increase at this season. If allowance 
be made for usual seasonal changes in trade volume, the trend of sales at 
wholesale since June, and excepting September, has been slightly downward 
October sales at retail, as reported by 68 leading stores of the district, 
were 8.2% larger in value than September sales and approximately equaled 
sales in October a year ago. This bank’s seasonally adjusted index of sales 
of 32 department stores (representing 85% of sales of the 68 reporting 
stores) indicates that during recent months trade at retail has tended to 
become more active. 

Maintenance of industrial activity at the high levels of recent months 
was reported during October, and figures of employment indicate that 
industry is now slightly more active than a year ago. Declining labor 
needs in agriculture, fishing, construction and other seasonal occupations 
have released numbers of casual laborers from employment. The seasonal 
migration of itinerant workers into California and Arizona has commenced. 

The steady decline in figures of building permits issued in principal 
cities of the district, which has been a feature of the industrial data of the 
past six months, was interrupted, at least temporarily, during October 1926, 
when these figures showed an increase of 5.1% as compared with Septem- 
ber 1926. This increase in value of permits issued was considerably 
greater than the usual seasonal increase from September to October, esti- 
mated to be 2.0%. Total value of building permits recorded in 20 selected 
cities of the district during the first ten months of 1926 ($306,961,635) 
was 14% less than the value of permits issued during the same period in 
1925, a record year, and was less than in the first ten months of any year 
since 1922, 

Activity at lumber mills reporting to four associations in the district 
was characterized during October 1926 by a slight increase in production, a 
decline in volume of shipments, sales and unfilled orders, and an increase 
in unsold stocks, production, shipments, sales and unfilled orders were 
larger in volume than in October a year age. Total production of 14 
representative flour milling companies of the district this year showed 
less than one-half the usual September to October percentage increase. 
While the month’s output of flour was equal to that of October 1925, it was 
20.6% below the five-year (1921-1925) average output for October, empha- 
sizing the downward trend in flour milling activity which has persisted 
since late 1923 and early 1924. 

The general level of wholesale prices tended downward during October. 
Prices of farm products, cloths and clothing, building materials, metals, 
chemicals and drugs, house furnishings and miscellaneous articles declined 
during the month, according to indexes of the United States Bureau of 
Labor Statistics, while the general level of fuel and lighting prices ad- 
vanced, and that of foodstuffs was unchanged. Prices for agricultural 
products of the Twelfth Federal Reserve District have generally been lower 
in 1926 than in 1925, but not so low as to threaten seriously the oppor- 
tunity for financial profit on the year’s farm operations. 

Over most of the Twelfth Federal Reserve District, dry weather followed 
the rains of early October, a condition favorable to the successful harvest- 
ing of crops which were still in the field. Seeding of winter wheat in the 
Pacific Northwest (Idaho, Oregon and Washington) has been in progress 
for the past month. It is estimated that the area to be planted this year 
will approximate the seven-year (1919-1925) average of 2,591,800 acres. 








October Real Estate Market{Index{Indicates_ Increased 
Activity. 


The National Association of Real Estate Boards says: 

The real estate market index compiled monthly by the National Associa- 
tion of Reai Estate Boards registered 160 for the month of October. This 
indicates an activity 60% greater than that averaged in the same cities during 
October of the period 1916-1923, the period used as the base of the calcula- 
tions. The October mark is four points lower than the September index 
figures, and seven points lower than the index for October of 1925. 

The index is based on official figures of transfer and conveyances re- 
corded in 41 principal cities. 





Lumber Industry Shows” Recession Due to Holiday 
and Seasonal Conditions. 

A falling off in production, shipments and new business 
in the lumber movement of the country for the week ending 
Nov. 27 is indicated in telegraphic reports received by the 
National Lumber Manufacturers Association from 348 of 
the larger commercial softwood, and 134 of the chief hard- 
wood, lumber mills, when compared with revised reports 
from the comparable reporting mills for the preceding week, 
when, however, twenty more mills reported. The smaller 
number of softwood mills reporting for last week, and the 
Thanksgiving holiday relaxation, tend to make the recession, 
which is particularly heavy in shipments, appear larger than 
itis. In comparison with reports for the corresponding week 
a year ago, the disparity in the number of mills, thirty-three 
more mills having reported at that time, is responsible for a 
part of the apparent decrease, but not all, there being a 
reduction in the operating time of many mills. 

The hardwood operations, when compared with reports 
from 145 mills for the previous week show no noteworthy 





tinued, during October, at or near the high levels of recent months, 
although signs of recession appeared in some lines of trade. Industry was 


more active than in October 1925 and total trade volume approximated that 
of a year ago. 


Aggregate returns for the district’s crops have been large, 








change in production, shipments and new business, according 
to the Association’s weekly report, from which we quote 
further: 
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Unfilled Orders. 


The unfilled orders of 230 Southern Pine and West Coast mills at the 
end of last week amounted to 531,140,906 ft., as against 530,359,502 ft. 
for 231 mills the previous week. The 125 identical Southern Pine mills 
in the group showed unfilled orders of 203,515,620 ft. last week, as against 
209,121,660 ft. for the week before. For the 105 West Coast mills the 
unfilled orders were 327,625,286 ft. as against 321,237,842 ft. for 106 
mills a week earlier. 

Altogether the 335 comparably reporting softwood mills had shipments 
88%, and orders 91%, of actual production. For the Southern Pine mills 
these percentages were respectively 91 and 82; and for the West Coast 
mills 79 and 89. 

Of the reporting mills, the 307 with an established normal production for 
the week of 216,161,611 ft., gave actual production 86%, shipments 74% 
and orders 78% thereof. 

The following table compares the softwood lumber movement, as reflected 
by the reporting mills of seven regional associations, for the three weeks 
indicated: 


Past Corresponding Preceding Week 
Week. Week 1925. 1926 (Revised). 
a eee ae 335 3 355 
RS ca ot 190,031,501 220,835,846 221,977,145 
Se ee 167,292,862 230,416,083 225 872,252 
Orders (new business) _____- 173,306,762 237,748,954 190,558,799 


The following revised figures compare the softwood lumber movement 
of the same seven regional associations for the first forty-seven weeks of 
1926 with the same period of 1925: 


Production. Shipments. Orders. 
IN nici atl Wad aeasdaeaenisainicaane 11,195,926,473 11,366,335,674 11,252,031,401 
Sreskbebinsansncesseds 11,361,743,265 11,202,958,074 11,027,399,108 


The mills of the California White and Sugar Pine Association make 
weekly reports, but not being comparable, are not included in the foregoing 
tables. Thirteen of these mills, representing 44% of the cut of the California 
pine region, gave their production for the week as 10,496,000 feet, shipmerts 
8,419,000 and new business 7,669,000. Last week’s report from 17 mills, 
representing 52% of the cut, was: Production, 18,005, 000 feet; shipments, 
17,244,000, and new business, 13,102,000. 


West Coast Movement. 

The West Coast Lumbermen’s Association wired from Seattle that new 
business for the 105 mills reporting for the week ended Nov. 27 was 11% 
below production, and shipments were 21% below production. Of all 
new business taken during the week 49% was for future water delivery, 
amounting to 40,369,739 feet, of which 26,825,527 feet was for domestic 
cargo delivery and 13,544,212 feet export. New business by rail amounted 
to 37,866,405 feet, or 46% of the week’s.new business. Forty-five per cent 
of the week's shipments moved by water, amounting to 33,058,414 feet, 
of which 23,905,505 feet moved coastwise and inter-coastal, and 9,152,909 
feet export. Rail shipments totaled 36,229,935 feet, or 50% of the week's 
shipments, and local deliveries 3,891,531 feet. Unshipped domestic cargo 
orders totaled 111,449,500 feet, foreign 122,721,574 feet and rail trade 
93 454,212 feet. 

Labor. 

With the removal of night shifts at several large Douglas fir producing 
plants and the reduction of the working week to four and five days at many 
other mills, several thousand employees of the Douglas fir industry of the 
Pacific Northwest have been affected, according to the Four L Employ- 
ment Service. As yet there has been no noticeable decrease in logging 
camp employment. In the pine districts just east of the Cascades the 
surplus of labor has been growing, due to the closing down for the season 
of many pine mills, a usual condition at this time of year. 


Southern Pine Reports. 

The Southern Pine Association reports from New Orleans that for 125 
mills reporting, shipments were 9.15% below production and orders 17.92% 
below production and 9.65% below shipments. New business taken during 
the week amounted to 52,479,900 feet, shipments 58,085,940 feet and 
production 63,935,429 feet. The normal production of these mills is 78,- 
825,982 feet. Of the 122 mills reporting running time, 63 operated full 
time, 16 of the latter overtime. Three mills were shut down, and the 
rest operated from two to five and one-half days. 
® The Western Pine Manufacturers Association of Portland 
two more mills reporting, 
decrease in shipments 
week ago. 

The California Rex iwood Association of San Francisco, California, reports 
were not received in time for publication. 

The North Carolina Pine Association of Norfolk, Va., 
mill reporting, shows production about the same, 
ments, and a good gain in new business. 

The Northern Pine Manufacturers Association of Minneapolis, Minn., 
with one less mill reporting, shows some decrease in production, heavy 
decrease in shipments, and new business somewhat below that reported 
for the previous week. 

The Northern Hemlock & Hardwood Manufacturers Association of 
Oshkosh, Wis. (in its softwood production) with one more mill reporting 
shows marked decreases in production and shipments, and a considerable 
decrease in new business. 


with 
a notable 
above that reported a 


, Oregon, 
shows a slight decrease in production, 
and new business slightly 


with one less 
some increase in ship- 


Hardwood Reports. 

The hardwood mills of the Northern Hemlock & Hardwood Manu- 
facturers Association reported from 20 mills production as 1,267,000 ft., 
shipments 2,630,000 and orders 2,326,000. 

The Hardwood Manufacturers Institute of Memphis, 
from 114 units, production as 17,160,751 ft., shipments 17,028,185 and 
orders 17,078,873. The normal production of these units is 19,430,090 ft. 

The two hardwood groups totals for the week as compared with the 
preceding week were: 


Tenn., reported 


Mills. Production. Shipments. Orders. 
Week ended Nov. 27 134 18,427,751 19,658,185 19,404,873 
Week ended Nov. 20 -145 20,295,677 21,691,975 20,266,185 


National 
307 ft., 


For the past 47 weeks all hardwood mills reporting to the 
Lumber Manufacturers Association gave production 1,382,527 
shipments 1,388,954,396 and orders 1,422,130,666. 








West Coast Lumbermen’s Association Weekly Report. 

One hundred and six mills reporting to the West Coast 
Lumbermen’s Association for the week ended Nov. 20 manu- 
factured 107,025,490 feet, sold 94,306,267 feet and shipped 
111,012,684 feet. New business was 12,719,223 feet less 





than production and shipments 3,987,194 feet more than 
production. 





COMPARATIVE TABLE SHOWING PRODUCTION, NEW BUSINESS, 
SHIPMENTS AND UNFILLED ORDERS. 

Week Ended— Nov. 20 Nov. 13. Noo. 6. Oct. 20. 
No. of mills reporting-_. 106 107 107 106 
Production (feet)....... 107,025,490 105,447,051 113,268,010 114,065,198 
New business (feet)..... 94,306,267 79,928,874 91,046,801 90,810,982 
Shipments (feet) .......- 111,012,684 91,209,819 103,191,476 101,516,490 
Unshipped balances: 

 _ } =e 92,098,676 97,252,370 98,877,045 102,442,284 

Domestic cargo (feet). 108,945,134 126,338,493 127,546,981 139,520,328 

Export (feet)......... 120,194,032 119,844,356 126,617,427 116,260,272 

Tee CW wcsene 321,237,842 343, ~ 356 353,041,453 358,222,884 

First 47 Weeks— 1926. 192 1924. 1923. 
Average number of mills. 106 “414 123 132 
Production (feet)...--.-- 4,927,338,023 4,709,275,122 4,397,327,949 4,788,915,984 
New business (feet) ....- 4,964,812,661 4,807,488,579 4,405,949,358 4,788,877,503 
Shipments (feet) _....--- 4,979,934,371 4,852,657,718 4,495,296,955 4,923,451,695 








New Automobile’ Models and Prices Announced. 

The Marmon Motor Car Co. is expected soon to make a 
formal announcement concerning the introduction of an 
entirely new line of automobiles to be known as the “Little 
Marmon.” As the company has sold its flour and cereal 
milling machine business, it will now be able to use its 
entire plant for making cars. A statement given out by 
President G. M. Williams on November 29 was reported in 
the New York “Times”, of November 30 as follows: 


“The large expansion we have undertaken in our motor car production 
makes it advisable that we use some of the valuable space now given over 
to the milling department, and in view of the very advantageous offer 
by the Allis-Chalmers Co. of Milwaukee to take over our flour and cereal 
milling business in its entirety, we have consummated a contract with 
them.”’ 

The Marmon Motor Car Co. has been engaged in 
milling machinery for seventy-five years. 


Gardner Motor Co. is introducing new 

eight-cylinder models. The new model with 65 horse- 
power is priced at $1,395 for the roadster and $1,695 for 
the sedan. The improved model 90 with 75 horsepower 
motor is priced at $2,295 for the Victoria, sedan, or 
brougham, and $1,995 for the roadster. Some time ago 
> “Chronicle” page 2322) the company 

somewhat in 


(see the November 6 
was reported to have curtailed production 
order to prepare for the introduction of these new models. 
During recent months, the Ford Motor Car Co. has in- 
troduced three important improvements on the present 
four-cylinder type of car. They are new color options, 
standardization of the gasoline vaporizer on all models 
and standardization of Ford wire wheels on Fordor 
sedans. Rumors concerning the introduction of a six and 
an eight cylinder model have again occurred and been 
denied. 


the production of 


and improved 








Automobile Sales in Philadelphia Federal Reserve 


District. 


With regard to the status of the automobile trade in the 
Philadelphia Federal Reserve District, the Federal Reserve 
Bank of Philadelphia says: 

Sales of new cars, while showing further seasonal decline during October, 
were greater than those in October 1925, according to reports received by 
this bank from 17 distributers in this district. At wholesale, cars selling 
under $1,000 and those over $2,000 were in best demand, whereas retail 
sales of automobiles under $1,000 increased over the number and value in 
October 1925, medium and high-priced cars showing decreases. Business 
in used cars during October was considerably larger than in September and 
that of a year Deferred payment sales also showed a noticeable in- 
crease over those in October 1925. 

As usual at this season, stocking of new cars by local dealers was much 
heavier in October than in the same month last year both in number and 


ago. 

















value, but supplies of used automobiles were over 5% smaller in value. 
October 1926 C rhange From 
Automobtle Trade — —_~— —— — 
Philadelphia Federal Reserve District Se ye mber 1926 October 1925 
17 Distributors. | — aoa Saanene enn eel 
| N umber. Va we. Value. 
Sales of new cars at whole sale_...-. —7.0% 8.64 - +3.7% 
Cars selling under $1 ,000- - - - —6.4% —5.9° +27.3% 
Cars selling from $1,000 to $2,000 —7.7% —11.8% —25.9% 
Cars selling over $2,000_ - - - - oa —9.3% 7.AY% +9.1% 
Sales of new cars at retail____--- —20.0% 8.8% + 12.4% 
Cars selling under $1,000- - - —23.2% —22.0% +32.4 % 
Cars selling from $1,000 to $2 000} —13.3% — 6% —29.0% 
Cars selling over $2,000 va +17.7% +32.6% —2.2% 
Stocks of new cars_- gebuied +44.3% +21.9% tia38 
Cars selling under $1, 000- +71.2% +70.1° + 38. 27% 
Cars selling from $1,000 to $2 000 +22.0%| 123.95 +45.5% 
Cars selling over $2,000 _ 6.2% | 8.9° + 17.8% 
ye ~.lUG eee ee + 12.3%] +6.7%} + 2.2% 
Stocks of used cars_.....-.------- a +7.8% | +10.2% - 5.4% 
Retail sales, on deferred payment —7.8' + 10.8% +10.8% 











Crude Oil Market More Quiet With Few Price Changes 
—Gasoline Prices Reduced in Several Localities 

The crude oil markets of the country throughout the 
week just closed showed few price changes, the only one 
of any great significance being the schedule posted by the 
Humble Oil & Refining Co. This company on December 2 
announced new prices on Wheeler county crude oil, chang- 
ing from a flat rate of $1.25 a barrel to a gravity basis. 
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The new prices - range from 90 cents for 28 to 28.9-gravity 
oil, increasing five cents for each degree, to $1.70 for 44- 
gravity oil and above, 

In the gasoline trade price reductions were rather more 
numerous this week than last. On November 27, reports 
from Macon, Georgia, stated that for the first time in two 
years gasoline was selling at less than 20 cents a gallon. 
The Wofford Oil Co. announced that Purol gasoline would 
retail at 18 cents at all its stations effective November 27. 
At that time most of the distributors were charging 2: 
cents per gallon. 

Reports from Denver on November stated that the 
Continental Oi] Co. had reduced gasoline price 1 to 1%e. 
a gallon in Colorado and 1 cent in Wyoming, New Mexico 
and Montana. 

Reports that the Standard Oil Co. of Indiana is to an- 
nounce next month a new grade of gasoline of 60-62 gravity 
and better than a 400-end point, to be sold under the Red 
Crown name, are apparently traceable to the fact that 
the company will this winter push the sale of its Solite 
gasoline throughout its entire territory, according to ecur- 
rent press advices. The company has been selling this 
grade of gasoline at the larger points in its territory for 
several years, but will now push it throughout the terri- 
tory. It sells at a premium of three Red 
Crown. 

The Standard Oil Co. of Kentucky on November 27 re- 
duced the price of gasoline at tank wagons and service 
stations in amounts ranging up to 2c. a gallon throughout 
its territory. On December 1 reports from Tulsa, Okla., 
declared that the Magnolia Petroleum and Marland Re- 
fining companies had reduced gasoline prices one cent a 
gallon generally throughout Oklahoma. From Philadel- 
phia, Pa., the announcement was made, December 2, that 
the Atlantic Refining Co. had reduced gasoline one cent a 
gallon in Pennsylvania and Delaware. Pittsburgh dis- 
patches of the same date report that the Gulf Refining Co. 
met this reduction. 

In the wholesale market at Chicago, on December 2, 
prices were quoted as follows: U. 8. Motor grade 9@9Yc. ; 
kerosene, 41-43 water white 


heavy, 614,@634c.: fuel 
24-26 gravity, $1.30@$1.35. 


27 


cents over 


oil, 





Increase abies in Crude Oil Output. 

The estimated daily average gross crude oil production 
in the United States for the week ended Nov. 27 was esti- 
mated to be 2,391,250 bbls., an increase of 20,800 bbls. 
over the output in the preceding week, according to the 
figures compiled by the American Petroleum Institute. 
In the week ended Noven.ber 20 production amounted to 
2,370,450 bbls. per day. The daily average production 
east of California during the week ended Nov. 27 was 
1,737,350 bbls., as compared with 1,724,750 bbls., an 
nerease of 12,600 bbls. The following are estimates of 
daily average gross production by districts for the weeks 
ended as noted in the table: 


DAILY AVERAGE PRODUCTION. 


Nov. 27 '26 Nov. 20 Ro Nov. 13°26 Norv. as 
548,400 552,400 546 600 45 650 
117,600 5,200 114,000 
261 "550 9,050 260,000 

55,300 5,300 56,100 
113,650 


(In Barrels) — 
Oklahoma 
pane. +€ 
833" 300 
67 62 50 

,150 
2,400 
55,450 
650 
550 
500 
32,200 
), 850 
400 
its 3,250 
653, be 00 5,700 633,200 

0 NE Pee ae eee 2.391 250 ,370, 450 2,343,850 2, 045.2 250 

The estimated daily average gross spedeatinn of the Mid-Continent 
field, including Oklahoma, Kansas, north, east central, west central and 
southwest Texas, north Louisiana, and Arkansas, for the week ended 
Nov. 27, was 1,348,300 bbls., as compared with 1,350,000 bbls. for the 
preceding week, a decrease of 1,700 bbls. The Mid-Continent production, 
excluding Smackover, Arkansas, heavy oil, was 1,236,500 bbls., as com- 
pared with 1,235,800 bbls., an increase of 750 bbls. 

In Oklahoma, production of North Braman is reported at 29.100 bbls., 
against 27,100 bbls.; South Braman, 5,550 bbls., against 5,500 bbls.: 
Tonkawa, 31,250 bbls., against 33,400 bbls.; Garber, 23,350 bbls. 
23.700 bbls.; Burbank. 44,250 bbls., against 44,900 bbls.; Bristow-SI'ck, 
27,850 bblis., against 26,°.00 bbls.; Cromwell, 14,650 bbls., against 14,950 
bbls.; Papoose, 9,250 bbls., against 9.400 bbls.; Wewoka, 24,300 bbls., 
against 24,650 bbls.; Seminole, 111,050 bbls., against 112.950 bbls. 

In north Texas, Hutchinson County is reported at 148.350 bbls., against 
153,100 bblis., and Balance Panhandle, 13,950 bbls., against 14,500 bbls. 
In east central Texas Corsicana Powell, 24.150 bbls., against 24,250 
bbls.; Nigger Creek, 11,450 bbls., against 11,200 bbls.; Reagan County, 
west central Texas, 30,250 bbls., against 30,150 bbls.; Crane & Upton 
Counties, 23,°00 bbl., against 20.900 bbls.; and in the southwest Texas 
field, Luling, 19.650 bbls., against 19,750 bbls.; Laredo District, 16.700 
bbls., against 16,600 bbls.; Lytton Springs, 3,150 bbls., against 3,250 


Wyoming 
Montana 
Colorado 


637 000 





, against | 


bbls. In north Louisiana, Haynesville is reported at 8,750 bbis., no 
change; Urania, 13,800 bblis., against 14,050 bblis.; and in Arkansas, 
smackover light, 13,300 bbls., against 13,200 bbis.; heavy, 111.750 bbls., 
against 114,200 bbls., and Lisbon, 6,600 bblis., against 6,650 bbls. In 
the Gulf Coast field, Hull is reported at 20.200 bbls., against 20.800 bblis.; 
West Columbia, 9,650 bbls., against 9.600 bbls.; Spindletop, 90,550 
bblis., against 79.550 bbls.; Orange County, 7.300 bbls., against 7,050 
bbls., and South Liberty, 4,850 bblis., against 4,950 bbls. 

In Wyoming, Salt Creek is reported at 42.200 bbls., against 43,000 
bblis.; and Sunburst, Mont., 14,000 bbls., no change. 

In California, Santa Fe Springs is reported at 45.500 bbls., no change; 
Long Beach, 97,000 bbls., against 96,000 bbls.: Huntington Beach, 83,000 
bbls., against 77,500 bbls.; Torrance, 26.500 bbls., no change: Dominguez, 
20,000 bbls., no change; Rosecrans, 14,500 bbls., no change; Inglewood, 
40,000 bbis., no change; Midway-Sunset, 94,000 bblis., no change; Ventura 
Avenue, 56.200 bbls. against 57,300 bbls., and Seal Beach, 8,210 bbls., 
against 5,400 bbls. 








Continued Increase in Output of Electricity in Phila- 
delphia Federal Reserve District During October. 
During October the output of electricity in the Philadel- 

phia Federal Reserve District increased considerably over 

that in September and was 18% greater than in October 

1925, according to the Department of Statistics and Re 
search of the Federal Reserve Bank of Philadelphia, which 

says: 

Sales of electricity for lighting purposes exceeded greatly the volume 
sold in the previous month a year ago. Gains also are reported in consump- 
tion of electricity for power purposes, Octcber sales being over 22% above 
those for the same month last year; purchases by municipalities alone show 


a material decline from the September level and that of October 1925. 
Details are given below: 


ELECTRIC POWER--PHILADELPHIA FEDERAL RESERVE DISTRICT— 
12 SYSTEMS. 





Change 
from 
Sent. 
1926. 


Change 
Srom 
Oct. 
1926. 








Rated generator capacity 
Generated output 
Hydro-electric 


1,296 000 k.w. 0% 
w.b.| +8.7% 


333,506 000 
53,029 ,000 
316,742,000 
61,236 .000 
8.860 000 
52,376,000 
218,482,000 
1,285,000 
44,318,000 
172,879,000 
37 024.000 


Purchased _ 
Sales of electricity _ 
Lighting 
Municipal 
Residential and commercial 


Municipal 
Street cars and railroads 
Industries 

All other sales_ _- 




















Estimated Pig Iron Production Shows Slight Increase 
D uring Month of November. 

Data collected by wire by the ‘“‘Iron Age’’ on Nov. 30 
from companies which estimated the pig iron production 
for the last two days of the month show that there was a 
small increase for November over October. The daily 
rate for November was 107,883 tons as contrasted with 
107,553 tons per day in October. This is a gain of 330 
tons per day for November. The estimated daily rate for 
last month is the largest since May of this year. The total 
estimated production for November is 3,236,500 gross tons; 
the October actual output was 3,334,132 tons, according 
to the calculations published by the ‘Age,’ which we quote 
further as follows: 

There were seven furnaces blown in and nine blown out or banked, 
a net loss of two for the month. In October there was a net gain of four 
furnaces. There were 217 furnaces active on Nov. 30 as compared with 
219 on Nov. 1. 

One new furnace blew in during November, the new stack of the Weirton 
Steel Co. at Weirton, W. Va., just recently completed. 

Furnaces Blown In and Out. 

Among the furnaces blown in during November were the Standish 
furnace in New York, one furnace of the Bethlehem Steel Corp. in the 
Lehigh Valley, one Carrie furnace of the Carnegie Steel Co. and the Clinton 
furnace in the Pittsburgh district, one furnace at the Maryland plant 
of the Bethlehem Stee] Corp. in Maryland, the new furnace of the Weirton 
Steel Co. in the Wheeling district and one furnace of the Sloss-Sheffield 
Steel & Iron Co. in Alabama. 

Among the furnaces blown out or banked during November were one 
Duquesne furnace of the Carnegie Steel Co. in the Pittsburgh district, 
the Claire furnace in the Shenango Valley, the Punxy furnace in western 
Pennsylvania, one Ohio furnace of the Carnegie Steel Co. in the Mahoning 
Valley, two South Chicago furnaces of the Illinois Stee] Co. in the Chicago 
district, the Thomas furnace in Wisconsin, one furnace of the Sloss-Sheffield 
Steel & Iron Co. and one furnace of the Tennessee Coal, Iron & Railroad 
Co. in Alabama. 

The complete returns, giving the actual output for No- 


vember, will be published next week. 





Steel Operations Further Curtailed—Pig Iron Market 
Inactive—Prices Steady. 

Further curtailment in steel operations has brought the 
industry to a level under rather than over 70% of capacity, 
asserts the ‘‘Iron Age’’ in its market review issued Dec. 2. 
The Steel Corporation itself is close to a 73% basis. [The 
statement that operations of the United States Steel Corpora- 
tion were 73% was incorrect. Latest reports to the Steel 
Corporation’s offices show that the average operations of 
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subsidiaries this week are 76.1%, the lowest level reached in| Coincident with formal ending of the British coal strike, Connellsville 
some time.—Ed.] Signs now are that the recession will dame avee Gere coke receded another 50c., spot furnace new yaoes aval 
continue into January, with estimates of a 60% rate before rmbt yey Mood ne medio hige. Sy. a 


. be < ; to 1917 scale, and a number of blast furnace interests, sensing that this : 
an upward turn will occur, reports the ‘‘Age,”’ adding further | Will prove contagious, are holding back their first quarter requirements. 
comments from which we quote: ris iron a eee much the same procedure and forward buying 

A fairly free flow of specifications featured the last days of November, 4+ po t ‘ ired ' 
and consumers appear now to be definitely covered for needs through os as ee sineauuadie eee ie = : — Be Be sag 
January. Current new bookings mean while are small. In the light Chicago district steel producers jek Paper he avy to ie " 
of likely subnormal! stocks in buyers’ hands at the year end, and the virtual . P ist — a ow wre i vay 
absence of forward buying, producers regard the upturn as merely post- second. Ghigutents nt both semi-fi ed and finished ma I in aa 
poned. Consumers view the conditions as safely allowing time to appraise eon mente the total for all 19 25, which broke all - 
their own position. " 

Additional releases of suspended shipments were received from the de: >a bed pod — 54 og $s oe sheet business of Chevrolet 
automobile trade. These have covered pig iron as well as sheets cold- Ib Pittsburgh But 7 bs > we $4 a og — plc 
rolled strips and cold-finished bars. One order was for 2,500 tons of pune full market price of 4 te Fate y chest req 
auto-body sheets for December-January delivery. és : , a ae - 

Sheet prices continue irregular. Some first-quarter sales have been PR =. cae yp amsweny Be nam bn ong = in Ohio to connect Oh il 
made at the current quotations of 3c. Pittsburgh for black sheets, and with the Carnegie Steel C . bs mi — tl # placed 20,000 tons of rack 
2.30c. for the blue annealed, which is $2 a ton below the level set some fastenings ‘oan 38.000 _ ———s roads at Ohicago for t 
weeks ago for that period. The smaller makers, without sizable backlogs, “The ~~ ae “Trade echnera” mposite pet } 
are making concessions for prompt business. The Pittsburgh prices, for steel products this week is $38 - whe peice on 14 leading fron a 
example, have been named as base for Valley mills. nail $38 47 the reviot week y = compares WER S55 GD inet 

Wider adoption is now indicated of the new plan of basing the price of : D an 
cold-rolled strips on the small lot order, applying reductions from this 
in steps on larger orders. It has not as yet strengthened prices, which 








as ak Geaemiene ak ae, Se Increased Volume of Iron and Steel Production and 
Activity of tin plate mills is notable, with next season's needs as yet Shipments in Federal Reserve District of 
unestimated and in addition rendered uncertain in respect to what will Philadelphia in O 
Cc . 
be the Welsh participation in Canadian business next year. - aeaes 


Contrasted with the quietness in butt welded pipe is a purchase from The Federal Reserve Bank of Philadelphia reports that 

the National Tube Co. of between 50,000 and 60,000 tons for a 10-in. | the total production and shipment of iron « i 

line from the Texas Panhandle to the Gulf. An 18-in. gas line in the Phi 1 v : P ol Rene ae 

Southwest under negotiation will take 1.300 tons. liladelphia Federal Reserve District increased in October 
Two Western railroads bought 12,000 tons of ralis, and in the Chicago | over the September volume and that of a year ago. Unfilled 

market 50,000 tons of accessories are pending. Rail mill operations ‘ 7 2909 > 

eaineis Ube, ee aatecien, 468 Geabasnen © Ganies ts Ge auton a orders also were 20% larger than those in October 1925, but 

in a number of years. 2.2% below the total at the end of September. Details 
Another good week in fabricated steel proposals adds 50,000 tons in | follow: 

new projects. A bank and office building in Chicago will take 12,000 


ton, and 10,000 tons for bridge work is required for an 85-mile railroad | IRON FOUNDRY OPERATIONS THIRD FEDERAL RESBRVE DISTRICT. 
line planned by the Chesapeake & Ohio. 


























Two more Lake boats have been put under inquiry, taking over 5,000 October % Change | % Change 
tons of steel. F 1926. Month Ago.| Year Ago. 
Pig iron, following the recent buying for fitst quarter, is inactive. A Sramnatenr ——e ae es ae 3 
decline of 25c. to 35c. per ton in furnace coke, resulting from converting | proguction............................. 6.120 tons +6.3 +9.7 
an increasing quantity of unmarketed coal, encourages a waiting attitude Malleable iron. ____._--- , Se eee 317 tons —12.4 —10.2 
among pig iron consumers, though merchant furnaces that would be ee pwwenes yo tons yt & + ae 
affected directly, as in the Valley district, are not making foundry iron. Jobbing . - - . . - - —_ oa6 ton Pe 26.7 

For further manufacture- - ---~------- 1,754 tons +1.7 + 26. 

Foundry and malleable irons for the local Cleveland market are off 50c. | ghipments..............._------ aap 5.693 tons +16 bi 
a ton. | ie Ope ere __}$812,559 —0.5 —11.8 

The Imperial Government Rys. in Japan are accepting bids until Dec. 10 — orders.........------ . ostt ann tons ry {33 
on about 7,800 tons of 100-lb. rails and splice bars. eon pat Nad Se ceperer<teens aw 47 +283 

British blast furnaces hope to resume by the end of the year. No general ee: ...... Pre a aR oe 2.878 tons 5.9 +13.4 
resumption in steel is expected before mid-January. Plate mills have Sak ecbessenece . 1,956 tons + 13.9 —13.8 
four to five months’ backlog, following a marked increase in shipyard % . 
orders. British receipts of Continental steel are checked by congestion Regarding steel foundry operations, the Bank says: 
at shipping ports. The production and shipment of steel castings in this district during 


Exports of iron and steel products in October, at 172,070 tons, fell | October exceeded considerably the volume in the same month last year, 
10,000 below the September total and represented the smallest outgoing | but unfilled orders at the end of the month were much smaller. Com- 
tonnage since June. For the ten months, however, an advance of nearly | parative figures follow: 

21% was made over last year, the current figure of 1,749,029 tons being 
































300,000 tons ahead of 1925 STEEL FOUNDRY OPERATIONS THIRD FEDERAL RBSERVE DISTRICT. 
- ad of 1925. ithe : we 
nat a —_ — in October amounted to 81,830 tons—the Ocsaber % Change % Change 
+ polio sl 1926. Month Ago.| Year Ago. 
No change has occurred this week in the components of the “Iron Age” = - eee — —— ees: te TN ee a, 
composite prices, that for pig iron remaining for the third week at $20 13 | Capacity---------------- pa 11,840 tons me Qs 
per ton, while finished steel, for the eighth week, stands at 2.453c. per Ib. hat rare et : we 6.008 sone ry ¥ | te 
Pig iron is $1 66 below its level as of Jan. 1, while finished steel is at exactly | ° ‘do, 2 a unbcie seas ~="""""1e000'576 "38 +157 
the Jan. 1 price. The usual composite price table is as follows: Unfilled orders *___- : eH. 3,014 tons} —18.6 34.4 
Finished Steel Ptg Iron Value *_- ‘yet ; $571,914 —20.1 —183 
Nov. 30 1926, 2.453c. Per Lb. Nov. 30 1926, $20.13 Per Gross Ton, as stock—Pig iron... .... eaeiaign.. Bu a $3.0 27.8 
CDI ncccaccscscsesess 2.453¢.|One week ago.............----- 20 13 + heel nde pahest aa Aan wed: "815 tons 10.2 —14.9 
eae 2.453c.| One month ago__....----. ak pet 20 04 oKe ~~ - --- - - ay 
One year ago_-------.-....---- 2 439¢c.| One year ago. ....--.----------- 21 63 * Figures of one plant omitted. 
10-year pre-war average___..__-. 1 689¢.| 10-year pre-war average_____-__-- 15 72 
Based on steel bars, beams, tank plates Based on average of basic tron at Val- —-- - 


plain wire, open-hearth rails, black pipe! ley furnace and foundry trons at Chicago, 7 i e 
and black sheets, constituting 87% of Philadelphia, Buffalo, Valley and Bir-| Bituminous Coal Markets Steady Despite Price 


the United Coace output. mingham. wg pan Recessions—Anthracite Trade Less Active. 
1926 . .2.453c. . ; 2.403c., M 8|1926..$21 54, Jan. 5; $1946, July 13 : . . 
1028-.2.5600., Jan, 6: 2:39%0., Aug. 18 | lnan 7850 bo" Jan. 1a 1896, July 7| The violent reactions which have marked the course of 


1924__2.789c.. Jan. 15:2 460c.. Oct. 14|1924_. 2288. Feb. 26: 1921, Nov. 3 . . ; he United States since the 
1923. .2'824e., April 24. 2.4486., Jan. 2|1923.. 3086. Mar.20: 2077. Nov.20 | the bituminous coal markets of the U 


Pig iron production in November was larger than in | end of the British strike first appeared a certainty gave way 
any other November since 1918 and attained a daily average | last week to more moderate readjustments in spot quota- 
rate exceeding every month since last May, according to | tions, declares the “Coal Age” of Dec. 2 in reporting con- 
statistics furnished by the “Iron Trade Review’ on Dee. 2. | ditions affecting the trade in the coal markets. Production, 
Preliminary estimates place the month’s total at 3,236,940 | which the pessimists predicted would collapse at once, con- 
gross tons, a loss of 97,266 tons from October, or a gain of | tinues at top speed. The output of soft coal during the 
310,949 tons over last November, reports the ‘‘Review”’ in week ended Nov. 20 broke all records. Making due allow- 
making further comments. Daily rate in November was | ance for the Thanksgiving Day holiday, it seems likely that 
107,898 —tons, compared with 107,555 tons in October, last week also will rank high from the standpoint of daily 
100,775 tons in November 1925. At the close of November | outturn, according to the opinion of the “Ag which made 
217 stacks, or 58% of the country’s total, were active, | the following comments on the situation: 


i o 2 j . . alley West Virginia and Kentucky, which rode the top of the kate rise, now 
against 218 at the end of October. These figure . closely are bearing the brunt of the buyers’ attacks upon prices. High volatile 
— with those estimated by the Iron Age and coals from the first named State declined 25 to 75c. last week; spot quota- 


quoted in another item. tions from eastern Kentucky broke to the same extent. Smokeless lump 
While this was a good showing, to an extent it was water | dopped 25 to 50c. The price movement in ne ee 0 ee ee 
; s ‘ § ; > ‘ 


. : er at Boston quotations slumped $1 to $1 25 per gross ton, but net ton que- 
over, the dam, as indicated by shrinking demand both for | tations at Cincinnati gained 50c. over —- - the soy my — by a 
igi inished steel i » las é Central Pennsylvania not only resisted further decreases in price levels, 
pigtiron and finished steel in the last half of the month. but earried quotations 25 to 50c. above the ranges prevailing a week earlier 
Still, it reveals strikingly the vitality of the present market | |) ine tiela and at some of the tidewater markets. At New York, however, 
and gives some hint as to the basis of strength which finished pools 9, 10 and 11 eased off. The fact that anny Conenes® turned from 
teac have di i oti = West Virginia to Pennsylvania when prices were highest helps exp a n 

steel prices have displayed in the face of contracting demand, | relatively stronger position of the central Pennsylvania mines. Western 

continues this trade journal, from which we quote further Pennsylvania, on the other hand, was slightly weaker. 
as follows: The favorable situation in central Pennsylvania, inconsequential changes 
j i j rhic Q » basic stability of prices in Ilineis and Indiana and 

erate n booki of pig iron and finished steel continues which did not affect the basic stability of prices 

hn yg eer - _ the less violent breaks in West Virginia ana’ Kentucky, all served to check 
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the rate of decline in spot levels for the country as a whole. The ‘“‘Coal 
Age” index of spot bituminous prices on Nov. 29 was 239 and the corre- 
eponding weighted average price was $2 89. Compared with the figures 
on Nov. 22 this was a loss of 4 points and 5c. Since Nov. 8, however the 
index number has receded 60 points and the weighted average price has 
declined 72c. 

Who is buying all this coalis a ion commonly heard these days. 
For one thing. export movement has ndt ended even if the British strike is 
dead. For another thing, industrial demand is expanding, both because 
of the winter season and because of actual growth. Undoubtedly some coal 
ie going into storage, placed there by consumers who are fearful of what may 
happen next April. Just how much is being purchased as strike insurance 
is an unknown quantity. But American prosperity is the chief factor in 
present output. 

Anthracite output continues to fall behind the weekly averages made 
earlier in the year. During the week ended Nov. 20 the output was esti- 
mated at 1,760,000 net tons. Compared with the average weekly produc- 
tion in October this was a loss of 322.000 tons, or more than 15%. Part of 
this loss may be attributed to the flood conditions at some of the mines, 
but part must also be charged against less active buying. 

The Connellsville coke market is in the doldrums. Production is sharply 
curtailed, and this, more than an increase in consumer interest, has pre- 
vented drastic declines,in prices. Nothing is heard of contracting for 1927. 
Domestic demand for by-product coke is lively in most parts of the country. 
The refusal of the Inter-State Commerce Commission to suspend rate 
opening up Michigan markets to Alabama will increase competition. 


That the wage situation is advancing in the attention of 
the whole coal world seems to be the most vital factor in 
the present market situation as recorded Dee. 2 by the ‘‘Coal 
and Coal Trade Journal.”” The decline in prices has given 
a new level upon which it is necessary to proceed. The ad- 
vance that was made in production cost is, in the estimation 
of that publication, in many cases the cause of an awkward 
situation. Back of all that is going on in the coal market 
to-day, the wage question, immediate and distant, is the one 
that is producing real uneasiness, asserts the ‘‘Journal,”’ 
adding further details as follows: 


New England is showing a commendable degree of steadiness under 
rather trying conditions and with a disturbed shipping situation. 

The anthracite situation in New York is not far from what it should be 
Stocks are of good size; but this is certainly the time to have large amounts 
of salable coal on hand. In bituminous also there is the impression that the 
supply on hand is warranted by the best information regarding the coming 
demand. 

Firmness reigns in Philadelphia prices after the slump of two weeks ago. 
The railroad embzarzoes ure having a decided effect. In the bituminous 
field the buyirg by isdustricls is a prominent factor. But the great ques- 
tion that is agitating the o; erators in this section is the matter of wages. 
Many believe that a de rease is inevitable and already there are rumblings 
among the non-union elemext who «re now enjoying the recent increase. 
This is ; robably the question that will press forward from now on to the dis 
comfiture of the coal] worl One of the smaller companies has put wages 
back to the ol level—others may follow soon. 

It is remarkable the way business, especially export, is being done in 
Baltimore. For the first three weeks of November a million tons of coal 
were taken by shi;s, and it is reported that many vessels are still being 
chartered. This is is lite with expectations, however. The settlement 
of the Lritish strike. is has been pointed out before, does not mean that 
fuel is sudce.ly in the hands of the consumers in various parts of the world 

The active demana for coal continues about Pittsburgh, but production 
has gone up to such a poi.t that irregular prices are inevitable. Spot coal 
is now offered at substartially last summer's prices. The shipments to 
the seaboard are stil! congested. An index of the prices in Pittsburgh is 
the fact that retailers who once asked $9 a ton now accept something 
betwee five and six coll: rs. 

In the Cincinnati district the coal business generally has slowed down. 
The time has arrived for lake haulage to dwindle. Vessels now moving 
go at the risk of the buyer. But besides this, the movement to the West 
has dimivished. The feeling still prevails that cheaper coal is inevitable 
However, there are broken contracts in this section that are tinged with 
deep regret. Col! weather has appezred and this makes recent cancella 
tions look like extremely bad business 

The dealers in the Chicago district seem to be in a very comfortable posi 
tion The Illinois and Indiana fields have reserves of orders on their books 
The most important rews that comes from this section is that 50% of the 
industrials have reserve stock for sixty days and the rest have all their re 
quirements covered by contracts 





Cleveland believes that while the boom in the bituminous market is over 
stiff tradicg will nevertheless continue. This applies especially to the | 
mining industry in eastern Ohio and Kentucky. The home demand in 
this section is likely to remain good throughout the winter 


Alabama has of course felt the effects of the recent decline but reports | 


of this section indicate that the result has been in reality slight. The de- 


mand is good, and iaquiry is pouring in so that there is little Gespondency | 


In the trade The domestic market in this section is very active. 








| Colorado & New Mexico 


The relative dullness on the surface is no real indication of what is actually 
taking place. Developments are due. Changes in production and in price 
are almost inevitable. This is generally known, or at least generally felt, 
and anxiety is distinctly perceptible. 








New High Record Made in Bituminous Coal Output— 
Coke Also Increases—Anthracite Declines. 


Weekly production records compiled by the U. 8S. Bureau 
of Mines were again broken for bituminous coal during the 
week ended Nov. 20, when the quantity mined reached a 
total of 14,253,000 net tons, or 446,000 net tons over the 
output in the preceding week. Anthracite output, however, 
declined by about 28,000 net tons, falling to a total of 1,760,- 
000 for the week of Nov. 20. The output of coke continued 
in the neighborhood of 200,000 tons per week, the total 
being estimated at 206,000 net tons, or a gain of 4,000 net 
tons over the production in the week ended Nov. 13, continues 


the Bureau, adding: 

All records of weekly production of bituminous coal were again broken 
in the week ended Nov. 20. The total output is estimated at 14,253,000 
net tons, an increase of 446,000 tons, or 3.2%, over the week preceding. 
The highest production ever recorded in any year prior to 1926 was 13,344,- 
000 tons in the last week before the great strike of 1919. 

The average production per working day shows a slight downward trend, 
but this is primarily due to the Armistice Day holiday in the week preced 
ing, which tended to increase activity on the other days of that week. 


Estimated United States Production of Bituminous Coal (Net Tons). 
(Including Coal Coked) 
1926-—— : aa 
Cal. Year 
to Date. Week. 
474,002,000 12,171,000 
1,807 ,000 2 
487 ,809 000 
1,820,000 


925 (a) —— 
Cal. Year 
to Date. b 

429 423,000 

1,637 ,000 

441,590,000 

1,648 ,000 


Week. 
104,000 
299 ,000 
807.000 
4 
2 
3 


Nov. 6 ‘ ™ ia 

Daily average 
| ie: ge eee =~ Ja 
Nov 0d e-----714'353 000 5021062.000 454,186,000 

Daily average-_----- 75,000 1,832,000 2,099,000 1,658 ,000 

a Original estimates corrected for usual error, which in past has averaged 
2%. b Minus one day's production first week in January, to equalize 
number of days in the two years. c Revised since last report. d Subject 
to revision. 

Total production of bituminous coal! during the present calendar year to 
Nov. 20 (approximately 274 working days) amounts to 502,062,000 net tons. 
Figures for corresponding periods in other recent years are given below: 
1920 496,735,000 net tons 1923______----506,654,000 net tons 

ANTHRACITE. 

Production of anthracite coal during the week ended Nov. 20 is estimated 
at 1,760,000 net tons. ‘This is the first since that ended Oct. 23 
which has been uninterrupted by holiday. Compared with the average 
weekly production in October, output in the week of Nov. 20 shows a de- 
crease of about 322,000 tons, or more than 15‘ Part of this loss was due 
to flood conditions in certain of the mines. 


2 ODO 


y 4 


2 
Os 
2. 
3 
WA 
4 
vA 


week 


Net Tons). 

1925-—— - 
Cal. Year 
to Date.a 
61,359,000 


United States Production Anthracite 


1926 


Cal. 


Estimated of 
Year 
to Dale. 
71,591,000 
73,379,000 33,000 61,392,000 
75,139,000 16,000 61,438,000 
week in January, to equalize number 

report 
20 amounts to 75,139,- 


years are given 


Week 


Week Ended Weck 
‘ 28 000 


Nov. 6 1,565,000 
Nov. 13b 1,788,000 
Nov. 20 1,760,000 

a Minus one day’s production first 
of days in the two years b Revised 

Total production of anthracite from 
000 tons Fizures for corresponding 
below 
1922 
1923 


since last 
Jan. 1 to Nov 
periods in other recent 
13,855,000 net tons ) hicks 7 
845,089,000 net tons ) aa ‘ .6 


BEEHIVE COKE 
The rate of beehive coke production for the country as a whole continues 
at approximately 200,000 tons a week For the week ended Nov. 20 the 
total output is estimated at 206,000 net tons, a gain of 4,000 tons over the 
preceding week. The detailed fizures in the table below show that increases 
in Pennsylvania and Virginia were partially offset by losses in West Virginia 
and the Southern group—Alabama, Kentucky, Tennessee and Georgia. 


of Beehive Net 
Vu eck Ended 
Nov. 20 Nov. 13 
1926.b 926.c¢c 1925 
164 000 149,000 228,000 
15,000 18,000 16,000 
11.000 20 O00 21 .000 
& O00 6,000 10,000 
4,000 5,000 5,000 
4,000 4,000 1,000 


8,305,000 net tons 
1,438,000 net tons 


Tons ° 
1926 


Estimated Production Coke 

1925 
lo 

Date.a 

6,935,000 
560,000 
815,000 
426,000 
213.000 
173,000 


9,022,000 
33,000 
o years. 


Nov. 21 to 
Date 

& 491.000 
692.000 
561,000 
317.000 
230,000 
156,000 


Pennsylvania and Ohio 
West Virginia ‘ 
Ala., Ky., Tenn. & 
Virginia 


Ga 


Washington and Utah 


United States total__206.000 202,000 284,000 10,447,000 
Daily average : 34,000 34,000 47,000 39,000 

a Adjusted to make comparable the number of days in the tw 
b Subject to revision ec Revised since last report. 














The Week with the Federal Reserve Banks. 


The consolidated statement of condition of the Federal 
Reserve banks on Dec. 1, made public by the Federal Reserve 
Board, and which deals with the result for the twelve Reserve 
banks combined, shows an increase for the week of $51,400,- 
000 in bill and security holdings and of $54,800,000 in member 
bank reserve deposits, and relatively small decreases in 
Federal Reserve note circulation and cash reserves. Holdings 
of all classes of bills and securities increased—discounts by 
$17,900,000, acceptances purchased in open market by 
$27,500,000,,;and Government securities by $6,000,000. 


Current Events an 





Discussions 








After noting these facts, the Federal Reserve Board proceeds 
as follows: 

The Federal Reserve Bank of Philadelphia reports an increase of $14,200, 
000 in its holdings of bills discounted for member banks, the Chicago banx 
an increase of $10.600,000; Boston, $7,300,000, and St. Louis, $3,160,000. 
Discount holdings of the New York bank declined $8,900,0L0 and of 
Richmond $6,700,000. Open-mar«et acceptance holdings of the New 
York bank were $36,100,000 above the preceding week's total, while hold- 
ngs of the Atlanta and Philadelphia Reserve banks were $3,600,000 and 
$2,900,0L , respectively, below the previous week's totals. The System’s 
holdings of Treasury certificates increased $3,300,0U_ and of bonds and 
notes $2,700,000. 

The principal changes in Federal Reserve note circulation during the 
week comprise a reduction of $4,700,000 reported by the Federal Reserve 
Bank of New York and an increase of $3,200,000 reported by Chicago. 
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The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be 
found on subsequent pages—namely, pages 2°66 and 2867. 
A summary of changes in the principal assets and liabilities 
of the Reserve banks during the week and the year ending 
Dec. 1 1926 is as follows: 


Increase (+) or Decrease (—) 


During 
Week. Year. 
SS a ae ete —$1,800,000 +$98,600,000 
RL IE eR Or are RN OP —100,000 +87,00 800 
Total bills and securities_______...._____- +51,400,000 -—30,400,600 
Bille discounted, total..................- +17 ,900,000 + 1,600,000 
Secured by U. S. Gov't obligations__.____ +15,600,000 +36,500 ,006 
Other bills discounted__________ — . +2,300,000 -—34,900,000 


Bills bought in open market + 27 500,000 


U.S. Government securities, total_________ +6,000,000 -—33,500,000 
eee ae ee, a. ee +2,400,000 —8 ,300 ,000 


po 
Certificates of indebtedness _____ we 
Federal reserve notes in circulation____-__ 
Totes GIpes. - acc anccee 
Members’ reserve deposits 
Government deposits 


+300 ,000 
~ +3,300,000 
2,400,000 

+ 62,000,000 
+ 54,800,000 
+7 ,600,000 


—141,900,000 
+116,700.000 
+28 900,000 
+11,400,000 
+21 ,400,000 
8,400,000 





The Member Banks of the Federal Reserve System— 
Reports for Preceding Week—-Brokers’ Loans 
in New York City. 


It is not possible for the Federal Reserve Board to issue the 
weekly returns of the member_banks as promptly : as the 
returns of the Federal_Reserve fe banks "themselves. Both 
cover the week ending With " Wednesday’s ; business, and tl “the 
returns of the Federal Reserve banks are always given out 
after the close of business the next day (Thursday). The 
statement of the member banks, however, including as it 
does _hearly 700 | se parate institutions, ~eannot be tabulated 
until several days later. Prior to the statement for the week 
ending May 19 1926, it was the practice to have them ready 
on Thursday of the “following week, % and to | give them out 
concurrently ‘with the re port “of the_ Rese erve _banks for the 
next week. ye Dh 





—_s 


The Reserve authorities have now succeeded in 
expediting the time of the appearance of the figures, and they 
are made public the following week on Monday instead of on 
Thursday. Under this arrangement the report for the week 
ending Nov. 24 was given out after the close of business on 
Monday of the present week. 

~The Federal Reserve Board’s condition statement of 691 
re porting member banks in 1 leading cities as of Nov. 24 
shows an increase of $37,000, J,000 i in loans and discounts and 
a decline of $19,000,000 in investments. These changes 
were accompanied by a reduction of $75,000,000 in net 
demand deposits and an increase of $41,000,000 in borrow- 
ings from the Federal Reserve _banks. ‘Member banks in 
New York City reported increases ¢ “of $51,000,000 in loans 
and discounts, $7,000,000 in investments and $49,000,000 in 
borrowings from the Federal Reserve bank. wsiecden 

~ Loans on stocks and bonds, including U. S. Government 
obligations, were $45,000,000 above the “previous _week’s 
total at all reporting banks and $46,000,000 above at report- 
ing members in the New York district. ‘“‘All other” loans 
and discounts declined $8,000,000, reductions of $9,000,000 
in the San Francisco district, $7,000,000 in the Boston 
district and $5,000,000 in the Minneapolis district being 
offset in part by small increases in some of the other districts. 
Total loans to brokers and_dealers, secured by stocks and 
bonds, made by reporting_ ; member _ banks in New_York 
City were $1,000,000 below the Nov. 17 total, loans for own 
account having increased $39,000,000 while loans for r_out- 
of-town banks and for _others — declined _ $25,000,000 and 
$15,000,000, respectively. As already noted, the figures for 
these member banks are always a week behind those for the 
Reserve banks themselves. The statement goes on to say: 


Holdings of U. 8S. Government securities decreased $10,000,000, the 
principal changes including an increase of $7,000,000 in the New York 
district, and declines of $6,000,000 in the Cleveland district and $5,000,00G 
each in the Chicago and San Francisco districts. Holdings of other bonds, 
stocks and securities were $9,000,600 below the previous week’s total at 
all reporting banks and $8,000,000 below at banks in the New York 
district. 

Net demand deposits declined $20,000,000 in the Boston district, $15,- 
000,000 each in the New York and Chicago districts, $9,000,000 each in the 
Cleveland and Atlanta districts and $75,000,000 at all reporting banks. 

Borrowings from the Federal Reserve banks were $41,000,000 higher 
than on Nov. 17 at all reporting banks and $54,000,000 higher at banks in 
- » New York district. 


=On a subsequent page—that is, on page 2867—-we give the 
figures in full contained in this latest weekly return of the 
member banks of the Reserve System. In the following is 
furnished a summary of the changes in the principal items 
as compared with a week ago and with last year: 


+10,400,000 | 











Increase (+)°or Decrease (—) 
Durin 


s Week. Year. 
Loans and discounts, total__..........--- +$37.000.000 +$366.000,000 
Secured by U. 8. Gov't obligations__-_--- +7,000.000 —18.000.000 
Secured by stocks and bonds_________-_-- +38.000.000 —52,000,.000 
OD Oi 5k 6 ci neni ave eiatanken —8.000,000 +436,000.000 
Re CERNE ao sittin tdent cite cd —19,000.000 +119,000.000 
i aii, sr —10,.000.000 —71,000.000 
Other bonds, stocks and securities_____- —9.000.000 +190,000.000 
Reserve balances with F. R. banks______-- —34.000.000 —382,000,000 
er ee ee > eee + 15,000,000 —1,000,.000 
Net demand deposits. ................-... —75,.000,000 —141,000.000 
The GRRE 6ekske whiter ddkcccone +2,000,000 +414,000.000 
Government deposits. .................-.. —7,000.000 +29,000,000 
Total borrowings from F. R. banks__-_-_-_- + 1,000,000 +4,000,000 





Summary of Conditions in World’s Markets According 
to Cablegrams and Other Reports of the 
Department of Commerce. 


The Department of Commerce at Washington releases 
for publication to-day (Dec. 4) the following summary of 
conditions abroad, based on advices by cable and other 
means of communication: 


CANADA. 


Employment at the beginning of November showed a seasonal contrac- 
tion that exceeded the losses registered on Nov. 1 1925, but the situation 
continued to be more favorable than in any mouth of the yecrs 1921-1925, 
owing to the important gains that have beeu shown for ; re,\ious months 
almost continuously during 1926. The late fisures show lerce seasonal 
increases in logging camps and retail stores, and some im rovement in 
mining employment. On the other hand, cousi ‘erable curt:ilme:t, also 
of a seasonal nature, was recorded for manufacturi..g, transportation and 
construction lines of activity. 

teuewal for a period of two years of the assisted passage agreements, 
arranged last year for farmers, farm laborers and comestics from the 
United Kingdom is announced by the Mi.ister of Immicration. It is 
estimated that nearly 20,000 peo; le took auva: tage of assisted passage 
rates to Canada from the United Kingcom last yecr. 

The city of Edmonton, Alberta, has bee. officially licersed as an air 
port and has the first municipal aircrome in Canada. A customs air 
port has also been established. 

GREAT BRITAIN. 

Negotiations wre , roceecing for further settieme:.t by cistricts of the coal 
mining dispute. Agreeme.vts, said to involve ; eriods of from two to five 
years, are reported for the majority of the mi i.g cistricts. A total of 
428,000 miners were at work on Noy. 2). lLestri-tiocs 0.1 coal consumption 
inland have been removei and comestie ratio iug has beea ciscontinued, 
but, the export embargo is still effective and bui.keriig for vessels employed 
in foreign trade is permitte! only uncer lice: se. 

BELGIUM, 
Preliminary figures of the budget of 1927 show estimated receipts of 
9,577 ,000,000 francs and expenditures of 9,415,000,000, leaving a surplus 
of 162,000,000 francs. One half of the gecer: | re ei, ts will be absorbed by 
the debtservice. The budget provi ‘es for a de>t amortization of 1,500,000,- 
000 frances by the end of 1927. 
GERMANY, 

There was 2 further cecline in the number of government assisted um 
employed during the last two weeks of October, this number Cropping from 
1,340,000 as of Oct. 15 to 1,309,000 on Nov. 1. German Government 
finances showed a surplus of 168,000,000 marks i: the month of September. 
Total receipts for the first half of the fiscal ye r which stzrted on A,ril 1 
1926, were 3,541,000,000 marks and expeucitures 3,559,000,000 marks, 
leaving a deficit of 15,700,000 marks. However, important amourts of 
tax receipts are expected towards the close of the yecr so that it is said to 
be not improbable that a surplus will be ree-rde?. 

German imports for October totaled 1,148,000,000 merks, this figure in- 
cluding gold and silver in the amount of 158,000,000 marks. Exports were 
882,000,000 marks. ‘There were noticeable gziis in the imports of food- 
stuffs, cotton and hops, while gains were registered in the exports of food- 
stuffs and finished goods. 


CZECHOSLOVAKIA, 

A slight improvement in the general economic situation has recently been 
noticed. Better stabilization of cotton prices has ted to a greater degree of 
activity in the cotton industry; iron and steel works re vort a larger volume 
of new orders, in part from Soviet Russia. The porcelain industry also 
reports better business and new orders from Creat Fritain. Coal fields 
are operating at capacity but the shortage in the available number of cars 
hampers sales both for domestic and export account. 

Austria has signified her intention of abrogating the latest customs tariff 
convention with Czechoslovakia on March 1 1927. This action follows 
delay on the part of Czechoslovakia in opening negotiations for a further 
convention. 

ITALY, 


Further to protect Italian currency from fluctuations following upon 
commercial demands for foreign exchange, the Micister of Finance has been 
authorized to purchase foreign money up to $100,000,000 to be used fn 
connection with the foreign loans made by Italian commercial and industrial 
interests. This sum is to furnish the borrowers with the necessary foreign 
exchange to meet interest and amortization charges on their loans at the 
same rate as that at which their original loans were transacted. 

FINLAND. 

Trade in Finland during October was extremely active and a large favor- 
able balance was returned for the month. Genera) conditions in the export 
industries are satisfactory and considerable activity was the outstanding 
feature in trade during the month. The situation in the lumber industry 
was very favorable. Sales have been very lively and only small quactities 
of this year’s stocks remain unsold. The indications last month toward 
an improvement in the timber market here materialized, and during October 
the market was extremely active, particularly with respect to next year's 
sales. During October the paper market assumed a tone of dullness, targely 
as the result of a weakening tendency in prices. Exports during October 
totaled 711,000,000 marks and returned a sur: lus of 139.000,000 marks, 
which reversed the passive balance of 29,900 marks at the end of September 
to a favorable balance of nearly 110,000,000 marks for the first ten months 
of the year. Both imports from and exports to the United States during 
the month continued to increase. The money market during October wis 
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characterized by easiness. The cost of living continues to decline, falling 
during October six points, while, on the other hand, the wholesale index 
advanced two points. Both the import and export price indexes showed a 
weakening tendency. 

NORWAY. 

Economic depression has been existent in Norway for some time; during 
November it became even more intense. The present situation is largely 
due to the sudden appreciable rise in the value of the crown and the ac- 
eompanying financial instability. The former development has affected 
Norwegian industry adversely and inactivity is now quite general. The 
outlook is generally regarded as poor for all except shipping interests, which 
coatinue to benefit from rising coal freight rates. The money market re- 
mains extremely easy, due to the renewed influx of foreign speculative 
capital and the consequent abnormal amount of money available. The 
Bank of Norway has endeavored to check the rise in the value of the crown 
through regulatory intervention, but it is apparently expected that parity 
will soon be reached. The wholesale price index dropped markedly during 
October, from 196.7 to 188. The labor market is quiet. Foreign trade 
during September resulted im a decreased import surplus due entirely to 
augmented exports and re-exports. 

DENMARK. 

Continued low industrial activity, increasing unemployment and stagna- 
tion in trade show clearly that the downward trend which has been evident 
in Danish economic life for several months continued during November. 
The new Parliamentary election will be held on Dec. 2. This action was 
necessitated through the recent failure of the Government to pass the pro- 
posed crisis relief legislation. 
prices have of late shown increasing stability. Industrial activity is limited 
to the shipbuilding and shipping branches. Unemployment increased by 
about 10,000 during November and the total number of unemployed now 
approximates 61,000. 
1921. Some impurtant wage agreements have been closed but several 
others are in process. The volume of production and exportation of agri- 

‘cultural products continues high but financial returns are as during the last 
few months, low. Foreign trade during September resulted in an import 
surplus of about 16,000,000 crowns, as against 4,000,000 crowns during 
August. 

LITHUANIA. 

Lithuania's foreign trade balance for September was unfavorable by 
5,700,000 lits. Exports were valued at 17,900,000 lits and imports at 23,- 
600,000 lits. The balance, however, for the first three-quarters of the year 
is favorable by 5,985,300 lits, the total value of exports being 182,906,500 
lites and imports 176,921,200 lits. (Lit 4% $0.10.) 

POLAND. 

Reserves of foreign currencies at the Bank of Poland show a steady 
increase during the last several weeks, notwithstanding the increased de- 
mand for foreign currency by importers, which grew from 200,000 zlotys 
daily in September to 400,000 zlotys in October. The State guaranty for 
the communal! bonds of the National Economic (State) Bank has been re- 
cently increased by a Presidential decree from 200,000,000 to 500,000,000 
gold zlotys (1 sloty par 4% $0.193), or the equivalent in foreign currencies. 
Final foreign trade figures for September show a decrease both in imports 
and exports as compared with the preceding month. Imports amounted to 
$5,373,000 G. zlotys and exports 114,712.000 G. zlotys, as against 92,134,- 
000 of imports and 128,557,000 exports in August. The favorable trade 
balance for September amounted to 29,339,000 G. zlotys, as against 36,428,- 
000 G. zlotys in August. 

RUMANIA. 


The favorable trade balance continues to increase, despite the slow move- 
ment of grain for export during the last two months. Exports for the first 
ten months of 1926 totaled 31,229,800,000 lei (average rate of exchange for 
October, $0.0055), leaving a favorable balance of 2,400,000,000 lei for the 
period under review. ‘The above figures compare with the total of exports 
valued at 29,300,000,000 lei and a debit balance of 1,073,000,000 lei for the 
entire year of 1925. The outstanding increases in exports for 1926 are 
accounted for by the following commodities (for the first nine months): 
Wheat, 193.477, against 4,190 tons in 1925; wheat flour, 80,708 tons, 
against 14.783 tons, respectively; barley, 328.478 tons, against 93,184; 
beans, 52,429 tons, against 21,998; refined oil, 355,000 tons, against 241,000; 
gasoline, 295,000 tons, against 203,000; salt, 75,000 tons, against 23,000 
tons, respectively, in 1925. 

GREECE. 


Business continues slow with merchants showing an inclination to avoid 
commitments. It is said in Greece that this dullness may diminish since 
the new Parliament convened Nov. 26, and the changes in official person- 
nel necessitated by the Nov. 7 election will now be completed and the 
political situation consequenthy cleared. The unprecedented drought 
continues and as a result the prices of cattle feed and garden products are 
rising. Fall sowing has been considerably delayed and the Government is 
planning to distribute Manitoba wheat for winter sowing. The Italian- 
Greek commercial treaty was signed Noy. 24. 

EGYPT. 

The 1926-27 Budget has been voted upon by the Parliament with a 
$15,000,000 increase in expenditures as compared to 1925-26, and a net 
estimated shortage of $7,000,000 to be drawn from the Government .irserve 
Fund. Latest official Government estimates of agricultural production 
place nearly all crops at or above the normal yield with the exception of 
sugar cane, which is estimated at about 99% of normal. This year’s cotton 
is reported to be superior to that of last year in quality and ginning out- 
turn, but the grade is slightly lower because of delayed picking in m: ny 
districts. 

TURKEY. 


Exportation from the Smyrna area shows an increase and measures are 
being taken to improve the shipping situation in general. Improvements 
continue to be made on the Anatolian Railway system, control of which, it is 
reported locally, the Turkish Government plans to take over. The Turkish 
Chamber of @ommerce and Industry is reported to have advocated the 
modification of the law on the protection of industry, with a view to facili- 
tating the free import of necessary raw materials. Floating exposition on 
board the SS. Kara-Deniz has returned to Constantinople after a trip to 
the leading European ports. 

JAPAN. 

Net profits on general business in Japan declined in the first half of 1926. 
and it is believed in Japan to be probable the present half year will show a 
still further drop. Statistics compiled by the Mitsui Bussan Kaisha show 
an average net profit of 11.40% at the end of June 1926, against 12.80% 
in the same period of 1925 and 11.70% in the second half of 1925. On 
Nov. 26 it was reported that gold to the amount of 4,000,000 yen would 
be shipped to America on Nov. 28 to meet maturing foreign obligations. 
The second forecast of this year's rice crep places production at 56,800,000 
koku (290,816,000 bushels), which is considerably smaller than the previous 
estimate. 





The exchange rate, the money market and ' 


| Marila were again heavy and all oil mills operated. 


The previous record figure of 57,700 was reached in to..e in foreign markets resulted in very little trading in abaca last week 





CHINA. 

Business and trade conditions in the Yangtze region and ‘North China 
continue to be adversely affected by military operations. With the advance 
of the southern army into the Yangtze Valley, strikes and labor disorders 
are prevalent in Hankow and all other regions under their control. Business 
in North China has been again thrown into confusion by movement of 
troops southward to oppose the Canton forces, and railway schedules have 
been further reduced by commandeering of rolling stock for military 
purposes. Lack of transportation facilities for the shipment of silver has 
resulted in tightening of the money market in Peking and Tientsin. Prices 
of all foreign imports are rising in response to de; reciation of silver values. 
Declared exports to the United States from all China totaled $14,127,000 
in October, an increase of $1,644,000 over September exports. 


INDIA. 


Irregularity of rainfall in the Jute-growing districte of India has caused a 
shortage of water for retting, and supplies of the better grades are short. 
The market is firm but quiet, with no immediate | rospect of } rice advances 
in evidence. Local mills are well supy lied and little business is coming from 
Europe. General business continues to show sizns of revival and merchants 
feel that trade during the winter months will be satisfactory. Uncertainty, 


however, regarding the position of Bombay cotton mills is exerting an 
adverse effect in that centre. 


PHILIPPINE ISLANDS. 

General business is somewhat better, as a result of the approaching 
holijay trade. The Matila cojra market of the past week showed an 
easier tendency, but yrovincial markets continued firm. Arrivals at 
The j rice of j rovincial 
resecado (crie1 coy ra), delivered at Manila, is now quoted from 12 to 12.25 
pesos per sicul of 139 pounds. (1 peso equals $0.50). A somewhat weaker 


and the market was quiet but firm. Froduction continued slightly under 
normal for the season. Except for a slizht de:rease in Grace L, yrices 
remain at 40 pesos per picul for Grade F; I, 35.50; JUS, 27 and JUK, 23. 
Grade L is now 21 pesos. 


NETHERLANDS, EAST INDIES. 

Recent internal disturbances in Java have been suppressed, except for 
operations at Bantam on the West Coast of Java, where fighting on a 
small scale continues. It is generally believed, however, that markets have 
not been affected and the situation is not alarming. As the year craws to 
a close it is evident that the economic condition of Java is considerably 
better than at this time last year when crought conditions yrevailed. 
Sumatra import markets are at present heavily overstocked and trading, 
in consequence is dull, but there are evidences that conditions will improve 
as soon as stocks are cleared from the leading ports. With the fall in 
rubber prices there has of course been some recession of activity, but there 
is reported to be sound basis for continued prosperity in Sumatra. 


AUSTRALIA. 


The increase in freight rates provided for in the New South Wales budget 
has been declared effective as of Nov. 24. Increases affect commodities 
approximately as follows: Agricultura] products, 5%; coal, 30%; livestock, 
25%; wool, 25%; and petrol, kerosene and lubricating oils, 10%. Passage 
of the publications tax, which would levy a charge of one-half penny each 
is regarded in Australia as doubtful. Waterside workers are refusing to 
work overtime after 5 p. m. and it is reported in Australia to be likely that 
compulsory arbitration will be resorted to in an effort to effect settlement. 
Wool sales at Sydney during the week have brought the season's record 
price of 354 pence per pound for greasy merino. Wheat remains dull 
and unchanged. 

NEW ZEALAND. 

Representatives of all wool-consuming countries attended Wellington's 
first wool sale of the season, held on Nov. 15, and approximately 90% of 
the 11,000 bales offered were sold. Although prices were slightly lower, 
the turnover and receipts were satisfactory under existing circumstances. 
Bradford buyers were the chief purchasers, while American representatives 
displayed interest in specials. Continental buyers were somewhat inactive. 


ARGENTINA. 


Agrentine import trade improved noticeably during November as a 
result of seasonal activity in connection with cereal harvests. Relief from 
ocean tonnage shortage in the River Plate trade has been observed and 
there is a corresponding increase in export shipments. Money is ea-ier 
and exchange is rising, but the credit situation still calls for a cautions 
attitude on the part of shippers to that market. Prospects for most crops 
are favorable, and the wheat yield is in excess of expectations and of good 
quality. A large part of the grape crop in Mendoza Province was destroyed 
by frost early in November. The economic consequences are, however, 
expected to be only local. Congress has been called in extra session for 
Dec. 1, primarily for action on the 1927 budget. The Province of Cordoba 
has requested authority to float an internal or external consolidatioon 
public works loan of 40,000,000 pesos and the Province of Buenos Aires is 
now receiving bids on internal consolidation loan. Export markets have 
been quiet. 

BRAZIL. 


The vutstanding event in Brazil during November was the Presidential 
inauguration which took place on the 15th. From the trade standpoint 
conditions were characterized by small exports, rapid exchange deprecia- 
tion, and an apathetic attitude on the part of importers. Additional factors 
are the uncertainty of the level at which stabilization will be effected, 
important remittances for loan service payments of the Sao Paulo Govern- 
ment, and minor political disturbances in the interior. Action of the new 
administration in connection with amnesty to political prisoners, the 
existing state of siege in many parts of the Republic, and censorship of the 
press is awaited in Brazil. The Government is reported to be desirous of 
negotiating a foreign loan for the purpose of stabilizing the currency. Due 
to recent decline in exchange coffee prices are much higher, and the textile 
industry is beginning to benefit. Large domestic stocks are starting te 
move and interior buying is commencing. Daily entries of coffee into 
Santos are to be increased to 42,000 bags to take effect Dec. 5. Freight 
rates on coffee are to be raised Jan. 1. Demand for north bound tonnage 
is active due to fewer offerings. 


CHILE. 

Chilean trade in November was generally unsatisfactory, reflecting the 
adverse situation in the nitrate region. The closing of additional nitrate 
plants has added to the already serious unemployment problem. Never- 
theless, there has been increased buying on the part of agriculturists in 
anticipation of favorable crops, which has arrested to some extent the 
decline in trade. In general, retail buying is restricted to the absolute 
needs of the public. The banking situation remains easy, with a complete 
absence of inflation. Bank collections are not difficult, but some difficulty 
is being experienced in collecting commercial accounts in the north. The 
conversion of government monetary issues is proceeding at the rate of 
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approximately 20.000.000 pesos monthly. Copper production has been 
maintained at the October level, although the principal mines are experienc- 
ing difficulty from diminishing water supply. Despite the apparent 
nervousness of the Chilean import market many merchants are optimistic 
for the future, and believe that an improvement may take place sometime 
in December or January. 

PERD. 

Mercantile and economic conditions fn Peru were less satisfactory during 
November than in October, in which month trade was at its lowest ebb | 
since the post-war readjustment of 1921. A spirit of optimism persists, 
however, among the merchants who are inclined to the belief that accumu- 
lated stocks will move more rapidly after Jan. 1, when the higher schedule 
of duties under the emergency import tariff measure becomes effective. 
Inventory stocks are, in general, at an ave~age level but many cable orders 
are being placed for arr:val prior to Jan. 1, in order to avoid higher duties. 





A contract involving the issuance of $1,500,000 in bonds for the port and 
municipal works project at Callao has been awarded to American financial 
interests. The twenty-fourth regular session of the Peruvian Congress has 
come to a close, but it is expected locally that an extra session will be called 
to consider certain important measures. Exchange quotations for the 
Peruvian pound were at $3 56 on Nov. 27, as compared with $3 65 on Oct. | 
23. Collections on import accounts have not improved. 


COLOMBIA. 

A good coffee crop and plenty of work for the laboring element has re- 
suited in a ge erally yrosperous condition throughout Colombia. The 
coffee crop as estimate by trade circles will be larger than last year. Mer- | 
chants in the cities of Bogota, Medellin and Manizales are ;rosperous and | 
buying goods freely. Ccmmercial conditions in the Cauca River Valley 
are fairly good. The estimated ordinary income of the Government is 
believed locally to be suffi.ient to maintain the yresent yrogram of public | 
works, consistiag priucipally of railroad constructicn, for five months more, 
by which time it is believed that an external! loan will have been negotiated. 
The large demand for labor on the many construction projects has caused a 
shortage of workers on the plantations, which has made it necessary to pay 
unusually high wages to secure agricultural workers. The Magdalena | 


River continues ia good condition and boats have no trouble in plying back | 
and forth. 
URUGUAY. 

The buying public in Uruguay is exercising caution in its commercial 
transactions, and collections are less satisfactory than usual. Conditions in 
the southwestern grain area are generally good and harvests of wheat and 
linseed are excellent. It will be less than a month before the gathering of 
these two crops begins. Export and import shipments have been adversely 
affected by high ocean freight rates, with especial hardships to importers 
of American lumber. It is thought in Uruguay that reduction in lumber 
receipts may produce a temporary shortage in Uruguay and bring about 
higher prices. Exports of wool have been sluggish, but meat-packing-house 
operations are increasing after the pronounced slump of the past two months. 


VENEZUELA. 

Business continues good with bank collections fair and general trade 
prospects favorable. The forthcoming coffee crop is expected in Venezuela 
to be norma! and should begin to enter the market in January. Exchange 
remains steady. Petroleum production, exports and tank steamer tonnage 
are increasing steadily. 
and drug business Ils fair. Work on the new docks at Maracaibo is proceed- 
ing favorably. 





BOLIVIA. 

The volume of business transacted in Bolivia in November was somewhat 
smaller than in October, but was on the whole normal except 1n textiles and 
sugar, which lines were depressed. Prosperity continues in tin, silver and 
zinc mining, but this industry is reported to be disturbed over projected 
legislation in the Bolivian Congress which threatens to affect mining opera- 
tions. 

MEXICO. 

The business situation in Mexico, which for some time has been unsatis- 
factory, grew steadily worse in November. Purchasing abroad has de- 
clined in practically all lines and the outlook for the immediate future 
appears dark. A very conservative credit policy is being followed and bank 
loans have been reduced. The decline in value of the peso has retarded 
the import trade but is stimulating trade in native products somewhat, and 
the large industries, especially those engaged in mining have therefore been 
placed in a more favorable position. 


GUATEMALA. 

The general business depression which has existed in Guatemala for 
some time has been intensified by erratic fluctuations in coffee prices and 
options. Average coffee prices for the month were one cent below the 
October average. The planters are holding their crops for more favorable 
prices and buyers are absorbing only such quantities as can be readily sold 
in Europe. The present crop is reported to be normal but is about six 
weeks late in maturing and as it is not yet ready for market there are no 
accurate estimates available. Money continues tight and collections are 
slow. 

SALVADOR. 

General business conditions in Salvador for the month of November 
were fairly good. The coffee markrt continues quiet with little or no 
visible demand. Exports were at a low average, which is normal for this 
time of the year, and importations were heavy, continuing the recent 
upward trend. 

COSTA RICA. 


There was but a slight favorable trade reaction during the month of 
November but because of the difficulty of rural communication brought 
about by continual heavy rains it was not so great as had been expected. 
However, banks report that foreign collections continue to be satisfactory, 
although bad transportation conditions make collections from outstanding 
districts somewhat slow. Building activities continue notwithstanding 
adverse weather. Coffee shipments to November 23 were 3,000 bags to 
London, 500 to Germany and 150 to New Orleans. The coffee crop is 
expected locally to yield from 35 to 45 million pounds. There has been a 
slightly upward trend in the prices of foodstuffs during the month. 


PANAMA. 

Imports into Panama for October were approximately $1,300,000 as 
compared to $970,000 in September. Retail business continues dull. 
The President has been authorized to negotiate a loan of $1,200,000 for the 
completion of the national highways on which work was recently suspended, 
and another for $100,000 for the construction of an aqueduct at Bocas del 
Toro. An extension to the Chiriqui Railway was formally commenced 
by the President on Nov. 20. The contractor has subcontracted the work 
to an American engineering firm. Important tariff changes are under 


| the south. 


| grading and baling of all sisal fiber shipped from Haiti. 


Trade in dry goods is improving and the hardware | 





consideration by the national assembly. 





CUBA. 

Business in Habana is again on the upgrade largely as the result of the 
improved tone of the sugar market. There is a growing volume of trade 
and care is being exercised by the banks and conservative merchants that 
optimism is kept within bounds and that no inflation occurs. A more 
noticeable improvement should result after the initiation of the 1926-27 
sugar crop in January when the enhanced prices will be translated into 
actual buying power. Bidding on the new Central Highway has been 
reopened by the Government which rejected all the bids received in Sep- 
tember and called for new offers for Nov. 30. Government revenues in 
the first two weeks of November were heavy due to the large deferred 
quarterly payments of the sales tax. The Government announced during 
the month that the total expenditures made from the special Public Works 
fund up to Nov. 1 were $6,465,675. 

PORTO RICO. : 

General business conditions in Porto Rico during November showed a 


| decided improvement over those of October 1926 and November 1925. 


The strength of sugar prices is creating a more generally optimistic feeling, 
and reports from the sugar districts indicate that the growing crop will 
exceed the 1925-26 harvest of 603.000 short tons, but will not equal the 
record production of 1924-25 when it amounted to 660.000 short tons. 
Coffee picking continues with reported prospects that the crop will exceed 
list year’s production, which was estimated at approximately 30,000,000 
pounds. The heavy tobacco plantings are said in Porto Rico to indicate 
that the tobacco crop will exceed the capacity of the storage sheds but the 
quality of the coming yield depends upon weather conditions during the 
next few months. The Insular Department of Agriculture is emphasizing 
the importance of producing a high grade leaf. Shipments of fruit were 
lizht during November and prices have weakened, San Juan bank clearings 
for the period Nov. 1 to 27, inclusive, amounted to $17,104,000. compared 
with $14.771.000 in the corresponding days of 1925 and $16,539,000 for 
the entire month of October 1926. 
HAITI. 

The coffee crop of Haiti is still coming in slowly with best deliveries in 

Coffee prices in November were slightly higher than in the 


| previous month, when there was a decline from the satisfact»ory prices of 


September. The sugar crop is promising and prices are recovering some- 
what. The demand for logwood is good, but it is difficult to get deliveries 
of this commodity. Merchandise stocks are smaller and imports in general 
are lower because of the curtailed purchasing power brought about by low 
coffee prices. The Legislature is expected in Porto Rico to approve the 
contract between the Haitian Government and a group of American capital- 
ists interested in the cultivation of sisal in the islani. It is planned to 
devote 20.000 acres to sisal cultivation and to provide for official inspection 
Plans for extensive 
vegetable crop cultivation of the Artibonite Valley by another American 
company are progressing. The credit position is easy but bank accommoda- 
tions are less than last year. Government revenues for October 1926 
decreased by 20% from those received in Octoher 1925. 
DOMINICAN REPUBLIC, 

Busi ess conditions in the Domi.ican Repuvlic uring October showed no 
material change from the general dulne-s prevailing in September. Im 
ports were slightly less than normal and exports very light. The only 
exception to the general slackness in trade was in the sales of the cacao and 
coffee crops. Retail trade is sluggish and banks report that collections are 
subnormal, especially in the country districts, where the number of overdue 
tills is very high. The total production of sugar in the 1926 harvest of 
the Dominican Republic amounted to 394,033 short tons. Custom re- 
ceipts for October were $384,653, as com »ared with $402,956 for the same 
month of 1925, while internal revenue receipts amounted to $306,659 in 
October 1926, against $227,479 received from the same so 'rce in October 
1925. There has been a total increase in Government revenue for the 
present year of $885,443. 








Death of William H. Porter of J. P. Morgan & Co. 

W. H. Porter, a member of the firm of J. P. Morgan & 
Co. died suddenly while walking with his wife on Lafay- 
ette Boulevard, this city, on November 30. Mr. Porter 
had just left his automobile and had walked but a few 
steps when stricken. It is stated that he had been in poor 
health for some time. He was sixty-five years of age. His 
connection with J. P. Morgan & Co. dated from January 
1, 1911, at which time Thomas W. Lamont also entered the 
firm and George W. Perkins and Edward F. Whitney 
retired. 

Mr. Porter upon his entrance to the firm withdrew from 
the presidency of the Chemical National Bank. He became 
head of the institution in 1903, upon the death’ of George 
G. Williams, advancing from the vice-presidency, in which 
office he had served for four years. Prior to that he had 
been associated with the Chase National Bank as both 
cashier and vice-president. Mr. Porter was for two years 
up to October 1910 president of the New York Clearing 
House Association. He had also served for many years 
as treasurer of the Chamber of Commerce of the State of 
New York and a member of its’-Executive Committee. He 
was one of the organizers in 1903 of the Bankers Trust 
Co. and had since been one of its directors. Other financial 
organizations in which he was also a director at the time 
of his death are the Fifth Avenue Bank, the Title Guaran- 
tee & Trust Co., ete. He held, besides, other important 
connections. 

The funeral services were held yesterday (Friday) 
morning in the Central Presbyterian Church on Madison 
Avenue. The following, all partners in the Morgan firm, 


were the pallbearers: 

J. P. Morgan, E. T. Stotesbury, Charles Steele, Thomas W. Lamont, 
H. G. Lloyd, Dwight W. Morrow, Thomas Cochran, Junius S. Morgan, 
Jr., Mr. Thomas Gates and Russell C. Leffingwell. 

Delegations representing the Chemical National Bank, 


the Chase National Bank, the Fifth Avenue Bank, the 
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Bankers Trust Company, the New York Chamber of Com- 
merce, the New York Board of Trade and Transportation, 
etc., etc., were present at the services. 





Paul Claudel Named to Succeed Henri Berenger, Who 
Declined Renewal of Appointment as French Am- 
bassador to United States—M. Berenger to 
Seek Approval of Debt Agreement. 


It was announced on Nov. 30 that Paul Claudel will suc- 
ceed Henri Berenger as French Ambassador at Washington 
if the United States agrees and the chosen candidate is 
willing. Associated Press advices from Paris, which are 
authority for this, said: 5 

Semi-official announcement was made to-day (Nov. 30) that M. Claudel, 
now holding the post of Ambassador at Tokio, was the Government's choice. 
His nomination awaits the approval of the State Department and the ac- 
ceptance of M. Claudel, having been ratified by the Cabinet. 

The successful candidate for the Washington post was preferred to 
Count Charles de Chambrun, the Minister to Greece, because of his seniority 
in rank and service and for the further reason that he has had enough of the 
Far East. 

M. Claudel, who has been in the diplomatic service for 36 years, is said 
to be one of the best masters of English among the foreign diplomats. He 
is fifty-eight years of age. 

The new Ambassador has served as Minister to China, Minister to Den- 
mark and Ambassador to Japan. 


Announcement that M. Berenger had declined renewal of 
his appointment as Ambassador in order that he might take 
up the cudgel for ratification of the American debt settle- 
ment which he negotiated with — Secretary of the Treasury 
Andrew W. Mellon, was contained in Associated Press cable- 
grams from Paris Nov. 23, which quoted him as saying: 
“T regret to leave my post, but my task is now here, to fight 
for approval of the settlement which I made in Washington.” 


We also quote as follows from the cablegrams: . 

M. Berenger asked the Associated Press to convey a message of thanks 
to the American people for their courtesy and cordiality to him during his 
stay in the United States. 

“T shall always retain the best recollections of my sojourn as French Am- 
bassador to the United States,’’ the message said. ‘‘The mission which I 
accepted and carried out under the orders of my Government and in full 
accord with it was manifestly thankless and thorny. The history of all 
time shows that it was never easy to settle great debts between States and 
such a mission has never been popular anywhere. 

“The ratification of the Washington accord has now legally been submitted 
to the French and American Parliaments. I, as a member of the French 
Parliament (the Senate), have too great a respect for its prerogatives not 
to await with deference and confidence the result of its deliberations. 

“IT am particularly happy to say how much my mission was facilitated 
by the amiable way in which I was received by President Coolidge and the 
members of the Cabinet as well as by the Debt Funding Commission. 
I am glad also to recall the welcome on every occasion from members of 
Congress. But it was not only from the Government and Congress, but 
from aj] categories of Americans that I received continually the most sin- 
cere evidences of sympathy. In the capacity of a representative of the 
French Government, I was frequently called on to speak before audiences of 
thousands of persons and their applause made me feel that the heart of 
America is close to the heart of France. I derived from this a certainty 
that our two democracies, of the same origin, have preserved the same 
ideal of peace, right and liberty. 

“France and the United States are united in their history as well as their 
development, and it would be a crime against the highest human civiliza 
tion to try toseparatethem. I shall everretain a most cordial remembrance 
of American society and the American people. I want particularly to thank 
the American press, without exception, for the rare delicacy and constant 
benevolence with which it facilitated my mission as Ambassador of France.”’ 

The Ambassador's retirement was generally expected, since his mission 
was ended if the debt accord were ratified and his continued presence in 
Washington would be impossible if it should be rejected by the French 
Parliament. 

M. Berenger recalls in his letter declining the appointment that his mission 
had a special object and was limited in duration, that object being the for- 
mulation of an American debt agreement. He also took occasion to make 
clear that he had the full approval of the French Government throughout 
the negotiations and that he was congratulated by it for the result obtained. 

The Ambassador's letter of declination was sent to Foreign Minister 
Briand as soon as he was notified that the Council of Ministers had decided 
to renew his commission as Ambassador for another six months. M. Briand 
thanked him heartily for his services at Washington, and said that he hoped 
to influence him to return to that post. 











French Foreign Currency Clauses Declared Illegal. 


The following was contained in Washington advices Nov. 
30 to the New York “Journal of Commerce”’: 

A new development in a controversy over the legality of clauses in French 
commercial contracts stipulating for payment in gold francs or in foreign 
currency, or providing for a more stable basis of payment than the paper 
franc, is introduced by a declaration of the Ministry of Commerce, addressed 
to the Chambers of Commerce and important industrial groups throughout 
the country, stating that such clauses are against public policy and illegal. 
states a report from Paris made public by the Department of Commerce. 
International contracts, or contracts concluded abroad, even though made 
with French citizens, are not subject to the French law. 








France Cuts Bread Price—Reduction of 15 Centimes a 
Loaf in Effect Dec. 2. 


A Paris cablegram Nov. 26 to the New York “Times” 
(copyright) stated: 

The price of bread, which in France is a sort of barometer of the cost of 
living, will be reduced 15 centimes on each two-pound loaf beginning Dec. 2, 
following the marked improvement in the value of the franc. Instead of 
costing 2 francs 60 centimes a loaf, it will cost 2 francs 45 centimes. A drop 
in the price of wheat preceded the reduction in bread prices. 








France Has Debt Funds For A Year Ahead—Treasury 
Also Will Resume 2,000,000,000-Franc Annual 
Repayments to Bank. 

A cablegram as follows from Paris December 1 (copy- 

right) appeared in the New York “Times” 

During the three months the French Treasury has bought sufficient 
foreign moneys to meet all external debt payments during the next year, 
Premie Proincaré declared today. Furthermore, the Treasury will this 
year resume payment to the Bank of France of 2,000,000,000 francs con- 
tracted to be repaid yearly in 1920, but actually only once repaid in full 
since that time. 

These striking indications of the healthier state of the Treasury were 
emphasized by the Finance Minister when he discussed with the Finance 
Commission today the effect on the budget of the rise in the value of the 
franc, which is again shooting upward. Nothing the Premier said served 
to indicate the possibility of another prolonged depreciation in exchange. 








Proposed Franco-German Boundary Commission. 


Associated Press advices from London Nov. 24 state: 

An indirect but important outcome of the Imperial Conference, says the 
“Evening News,” is the proposal to constitute a Franco-German boundary 
commission, modeled on the American-Canadian commission. It would 
settle all questions relating to the Franco-German frontier. 

It is understood, the newspaper adds, that the suggestion originated with 
Premier MacKenzie King, of Canada, who submitted it to Lord D’Abernon, 
British Ambassador at Berlin, who was much impressed with it and readily 
undertook to give it his practical support. 








Ulster’s Status Unchanged by Change in King’s Title 
under Imperial Conference Report. 


Copyright advices from London, Nov. 24, are reported by 
the New York “Times” as follows 

The explanation that the King’s new title, made necessary by changes 
in the Dominion status decided on by the Imperial Conference, is a de- 
scriptive title on geographical but not on political lines, was made by Sir 
William Joynson-Hicks, the Home Secretary, to-day. 

His statement was issued to calm the apprehensions of a deputation from 
Northern Ireland, headed by the Ulster Premier, Sir James Craig, which 
waited on him. 

“The change proposed to be made in the King’s title,” declared the 
Home Secretary, ‘“‘will not in any way affect the existing constitutional 
status of Northern Ireland, or the existing constitutional position of North- 
ern Ireland, either in relation to Great Britain or in relation to the 
Irish Free State. All suggestions that the proposed title would give the 
Government of the Free State authority to take action for the whole of 
Ireland, including Northern Ireland, are teens wel 





Premier Baldwin Explains ell in King’s Title—Says 
Ireland is Mentioned Because It Is Not a Dominion. 

An explanation of the change in the King’s title decided 
by the Imperial Conference was given in the House of 
Commons on November 29 by Premier Baldwin, says a 
copyright cablegram from London to the New York 
“Times” from which the following is taken: 

Asked why the name of Ireland alone of all the Dominions had been 
singled out for inclusion in the title, Mr. Baldwin said: 

“The question is based on a misapprehension. Although the Irish 
Free State has a Dominion status, Ireland, which includes Northern Ire- 
land, is not a Dominion. 

“The proposed title does not purport to define the various political 
units composing the Empire, but is descriptive on geographical lines of 
the territories of which his Majesty is King, while involving a minimum 
of change in the title.’’ 








London Brokers Opposed to Stand of Sir Charles 
Pulley for Opening Stock Exchange on Saturdays. 


A copyright cablegram as follows from London, Nov. 23, 
appeared in the New York “Times”: 

The Stock Exchange was a scene of an extraordinary demonstration to- 
day. It was directed against Sir Charles Pulley, who has been a member 
of the Stock Exchange for 40 years. 

The Exchange since the war has been closed for business on Saturdays, 
and Sir Charles had suggested in an interview that the members would be 
better employed if they attended the Exchange Saturday mornings instead 
of playing golf. 

‘It is ridiculous that the London Stock Exchange should close on Satur- 
days when all Continental Exchanges are open,” he said. 

Hundreds of members resented this suggestion and they showed their 
disapproval to-day by booing Sir Charles Pulley as soon as he put in an 
appearance. The booing continued many minutes to the accompaniment of 
cries ‘‘Who wants to work on Saturday?” 

There was no attempt to touch Sir Charles in view of his advanced age, 
but some of the younger members who are in favor of Saturday opening 
are said to have had a narrow escape from being severely handled. The 
scene was described by one member present as ‘“‘absolutely disgraceful.’ 








British Treasury to Guarantee Loan of $21,825,000 
Sought by Palestine Government for Com- 
munications Work. 


The following advices are from the ‘‘United States Daily’’ 
of Dec. 2: 


The loan sought by the Palestine Government for purchase and construc- 
tion of communications was recently announced in London as having the 
guarantee of the British Treasury, according to details just received at the 
Department of Commerce. The full text of an announcement by the De- 
partment follows: 

A memorandum has been issued by the British Government giving par- 
ticulars of the loan to be raised by the Palestine Government, which is to be 
guaranteed by the British Treasury, according to advices from the American 
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Consulate General, London. This loan will¥total £4,500,000 (about 
$21,825,000), divided as follows: Railway construction, £1,640,000 (about 
$7,950,000); harbor works, £1,115,000 (about $5,407,750); other develop- 
ment works, £745,000 (about $3,383,250); and purchase of existing railway 
and other capital assets from the British Government, £1,000,000 (about 
$4,850,000). 

Need for Repairs Explained. 

It is explained that when Palestine was occupied by the Allied forces dur- 
ing the war the country was in a neglected condition. Roads, other than 
those constructed by the military, were practically non-existent; the tele- 
graph system was derelict; a railway system existed, but only one line was 
strictly adapted to the military needs of the two armies and that was seri- 
ously damaged in the course of the fighting. 

Government buildings, where they existed, were in many cases unsuitable 
or in a bad state of repair; harbor facilities were practically non-existent. 
Extensive schemes of construction and repair were, therefore, necessary in 
order to enable the Government to carry out its proper functions and to 
re-establish the commercial and agricultural life of the territory. ot 


Demolished Building of Bank of England Carefully 
Guarded. 


Regarding the plans for keeping secret the internal arrange- 
ments of the new building of the Bank of England, Associated 
Press advices from London, Nov. 20, stated: 


The old Bank of England building has been practically demolished to 
make way for a new structure and all the bullion and valuables removed to 
Finsbury Square. Only the outer walls of ‘‘The Old Lady of Threadneedle 
Street’’ remain intact, but the site is more carefully guarded now than at 
any time in its long history, which goes back to 1694. 

Special precautions are being taken to prevent prospective robbers 
getting the idea of the Bank’s future internal arrangements. Plans of the 
interior of the building to be erected are known to only twenty persons, and 
each one of the groups of selected artisans does not know what the other is 
doing. Workmen's entrances are guarded and every man is carefully 
scrutinized on arriving and leaving. Detectives are about everywhere 
inside the old walls and at night there is constant patrol of armed watchmen. 

At every few yards of the ground on which the new Bank of England will 
be built alarm bells have been fixed so that any foreman can summon help 
within thirty seconds of an alarm being given. 














Fascisti to Organize Italians in Portugal—Rome 
Deputy Will Enjoin Group Not to Mix in Politics, 
but to “Serve Italy Silently.” 


From Lisbon an Associated Press cablegram, Nov. 18 
(published in the New York ‘‘Times’’), said: 

Organization of a Fascist group in the Italian colony in Portugal will be 
undertaken by the Italian Fascist Deputy, Colonel Evis Gray, who has 
arrived here on an official mission to this end. 

Colonel Gray said the Fascisti in Italy feel the necessity of ascertaining 
the morale and economic situation of the various Italian groups working 
beyond the Italian frontiers, who should be informed of the results of four 
years of Fascist rule in Italy. 

The groups will be enjoined to maintain strict neutrality as to the internal 
politics of the country in which they reside, to respect its Government and 
laws and at the same time serve Italy loyally and silently. 








Albania and Italy Conclude Five-Year Security Treaty— 
Press Rejoices over Pact, Which Goes to League. 


From the New York ‘Herald Tribune” we take the fol- 


owing Rome cablegram (Dec. 1), copyright: 

Under Premier Mussolini's foreign policy Italy has added Albania to its 
list of friends by signing a treaty of amity and arbitration with the little 
mountainous country beyond the Adriatic. The treaty, signed at Tirana 
on Nov. 27, was negotiated by Baron Pompeo Aloisi as plenipotentiary for 
Italy and Husseis Bey Vroni, the Albanian Foreign Minister. The treaty 
contains five articles, providing: 

1. Italy and Albania agree that any disturbance of the status quo, either 
political or judicial, of the territory of Albania will be regarded as contrary 
to their reciprocal interests. ' 

2. For the protection of the status quo they agree to lend ‘‘moral collab- 
oration”’ and also agree not to conclude treaties with any other Government 
prejudicial to the present treaty. 

3. The contracting parties agree to submit to arbitration any dispute 
which cannot be solved by the ordinary diplomatic channels, the method 
of such arbitration to be decided by a special conference to be held soon. 

4. The treaty will contin e for five years and can be renewed or can- 
celed by either party one year before its expiration. 

5. The pact after ratification will be registered with the League of Na- 
tions. 

The Facist press rejoices over the treaty because in its opinion it proves 
once and for all that Italy has no ulterior designs on Albania and also 
that Premier Mussolini, instead of being hostile to the League, is following 
a foreign policy of peace which is directly in line with the League's ideals. 








Economic an& Industrial Conditions 
During October. 


The Danish National Bank of Copenhagen and the 
Danish Statistical Department have issued the following 
statement regarding the economic and industrial conditions 
in Denmark during October: 

During the month of October the value of the Danish krone has, as 
during the preceding months, increased somewhat, namely, from 98.94 
to 99.02 gold ore, as the average various dollar quotations in October were 
376 69-100 (equal to 26.55c. to one krone, September 377 01-100 (equal to 
26.50c. to one krone) for sterling 18.25 krone (September 18.27 krone). 
The decrease in the banks’ outstanding loan and deposit activities is con- 
tinued, so that in the three principal private banks the outstanding loans 
have been decreased with 7.000.000 Kr., of which the greater part is on 
the account current, and the deposits have gone down with 13.000.000 Kr. 

On the other hand, the outstanding loan of the National Bank has 
qncreased with 16.000.000 Kr., which has caused that the amount of bills 
4n circulation during the month has gone up from 377,400,000 Kr. to 
394,500,000 Kr. At the end of October 1925 the amount of bills in circula. 
tion was 453,600,000 Kr. The increase in the amount of bills at the end 


in Denmark 





of October is, among other things, due to the half-yarly payment of 
wages in the rural districts on Nov .1, a phenomenon which repeats itself 
every year, but the increase in the circulation was during October, as 
before stated, only 17,000,000 Kr., against 23.000.000 Kr. in October 1925. 

The foreign credit of the National Bank has during the past month 
increased with about 11,000,000 Kr., mainly owing to the foreign loan 
ransactions by the Government. Moreover, the bank's balance towards 
foreign countries has not changed during this month, which practically 
also applies to the private banks. 

The transactions in stocks and bonds on the Copenhagen Stock Exchange 
were during October comparatively large, on account of the effect which 
the increase in freight rates had on the quotations of ship owners’ stocks 
and from these on other stock papers. The average weekly transactions 
thus amounted to 3,800,000 Kr. for stocks (September 1.800,000 Kr.) 
and 2,200,000 Kr. for bonds ‘Sept. 3.100.000 Kr., Aug. 1,500,000 Kr.) 

In the Statistical Department’s wholesale index there was in October 
advancement for stocks, while for bonds there was a small depreciation, 
the stock index being 91.8 (September 88.9), the bond index 85.7 (September 
86.1), when the quotations of July 1 1914 are fixed at 100. The increase 
jn the stock quotations is found in nearly all the stock groups, but is, 
nevertheless, largest for shipping papers. 

The Statistical Department’s wholesale index went up 16 points in 
October—from 162 to 178. The increase is mostly due to the high fuel 
prices, but there was also an increase in several other groups of commodities. 
However, in some groups tnere was a decline. 

The trade balance with the foreign countries amounted to 142,000,000 Kr. 
for imports and 126,000,000 Kr. for exports so that there was an import 
surplus of 16,000,000 Kr., while in Sept. 1925 there was an export surplus 
of 7,000,000 Kr. For the months January-September under one heading 
the import surplus was only 26.000,000 Kr., against 55,000,000 Kr. in 1925. 

The export of agricultural products was larger in October than in Sep- 
tember for meat, and especially for bacon, while the export of butter and 
eggs was somewhat less than in September. The average weekly export 
was as follows: 

Butter, 23 580 kilos (September 25 438 kilos). 

Eggs, 828 700 scores (September 986 300 scores). 

Bacon, 41 465 kilos (September 36 796 kilos). 

Beef and cattle, 11 757 kilos (September 10 953 kilos). 

The prices of the exported products were—not counting the egg prices— 
somewhat lower than in September. 

The unemployment is still larger than last year even though the increase 
on the unemployment has been less this fall than at the corresponding time 
in 1925. The percentage of unemployed was at the end of October this 
year 18.6%, against 13.5% in Oct. 1925. In the real industrial professions 
the percentage this year was 18.1%, against 13.2% last year. 

The Government's revenue from taxation was in October 23,500,000 Kr., 
ef whicn 11,200,000 Kr. were custom revenue taxes. In Oct. 1925 the 
corresponding notations were 24,900.000 Kr. and 12,000,000 Kr. 


= 








Socialists Raise Vienna’s Budget—Will Expend 
$19,000,000 in Building Flats to Provide Work 
for 70,000 Unemployed—Some Taxes 
Lowered. 


Hugo Breitner, financial director of the city’s Socialist 
administration, to-day announced that the 1927 budget will 
be 10% more than the budget for 1926, though some taxes 
will be reduced, according to a copyright cablegram from 
Vienna Nov. 27 to the New York “Times.” Continuing, it 
Says: 

An expenditure of $69,000,000 is estimated and a revenue of $59,000,000, 
leaving a deficit of $10,000,000, which will be covered by the city’s cash 
reserves. The fact is that the closed accounts will probably show a surplus 
instead of this deficit, and the already great cash reserves will be thus in- 
creased instead of diminished. 

Director Breitner, during the past seven years, has invariably estimated 
a similar deficit, which has invariably proved to be a surplus. A typical 
example was in 1925, when he estimated a $9,000,000 deficit, which he now 
states in closing the accounts has been converted into $10,000,000 surplus. 

Thirty million dollars in the new budget, or nearly one-half of the total 
expenditure, goes to capital investments, such as the construction of flats, 
for which $19,000,000 will be spent in building a total of 9,000 apartments. 
This is the cardinal point of the Viennese Socialist financial policy, to 
pay all capital investments out of the proceeds of taxation instead of 
through loans. This makes a total of nearly $100,000,000 in taxes the 
city has spent in such investments in the last four years. 


Provide Work for 70,000 Unemployed. 

Such investments are $7,000,000 greater than in 1926. This is due to the 
city’s extraordinary $13,000,000 building program, which is meant to 
relieve the unemployed. The remaining $6,000,000 is included under the 
regular item for the construction of houses, : 

Director Breitner states that the budget’s ordinary and extraordinary 
building programs will provide work for 70,000 men. 

M. Breitner reduces theatre, operetta and vaudeville taxes about one- 
fourth, the same for auction sales, and he cuts the tax on hotel rooms almost 
in half. No taxes are raised, but he estimates $1,000,000 increase in tax 
receipts—the real increase is more likely to be $15,000,000, judging from 
the past. = _ 

Though the Socialists here are prohibitionists, they run a municipal 
brewery on which M. Breitner estimates a profit of $17,000, and another 
profit of $11,000 from an advertising agency it operates. The street cars 
will show a deficit of $200,000, but the fares have not been increased. 

M. Breitner, who is responsible for the city’s remarkable financial 
strength despite the heavy capital improvements—he achieved | the a 
converting deficits into surpluses even during the worst inflation porto — 
probably is the most cordially detested man in Vienna because of _ taxa- 
tion policy. His budget meets with a chorus of criticism in the non- 
space ates Inflation of Welfare Work. 

The “Freie Presse” calls it an “inflation of welfare work,” and ‘ge 
that a poor country can’t afford to pay so much in taxes for capital in- 
"*The “Tageblatt” thinks that —— is eS, Ser socializa- 
i indivi -onomic life in Vienna throug aXi " , 
ay Sage sg Se that investments shall be paid through a her 
loan and declares that one-third of New York’s budget goes to pay ag 
on loans. It concludes that if a rich American city is thus una 2. 
finance itself through taxation alone, certainly the poor Viennese are unabie 
to pay Breitner’s heavy investments out of current taxes. 
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Report on Swiss Commerce and Industry in 1925. 

The report on Swiss commerce and industry which is 
published every year by the directors of the Swiss Association 
of Commerce and Industry has just appeared for the year 
1925. The report opens with a statistical survey, giving 
essential information concerning the economic life and activi- 
ties of Switzerland (factories and salaries, cost of living 
banks, insurance, traffic, foreign commerce, public finances, 
&e.). The second part of the volume, by far the most im- 
portant, contains articles on the different branches of Swiss 
commerce and industry. Each chapter provides official 
statistical data concerning the commodities of the branch 
to which it relates, indicating the import and export figures 
as regards quantities and value. The text includes also 
numerous statistical tables giving the figures for the pre- 
preceding years, so that comparisons may be made with 
former periods. The report ends with a bibliographical list 
of the principal works on Swiss economy, which list, brought 
up to date each year, may be of particular interest to readers 
in foreign countries. This volume of 380 pages 
obtained from the Secretariat of the ‘‘Swiss Association of 
Commerce and Industry,’’ Borsenstarsse 17, Zurich, Switzer- 
land, at 9 Swiss franes a copy, plus forwarding charges. 
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South African Diamond Magnates Fear Diamond Sur- 
plus if Unrestricted Output Continues. 


Under date of Nov. 
London said: 


Diamonds soon will be as common as artificial pearls if the present un- 
restricted output from alluvial diggings continues, in the opinion of the 
South African diamond magnates, say a dispatch to the ‘Daily Express” 
from Cape Town. The correspondent says the diamond mine owners are 
perturbed over the increasing output of stones from the alluvial diggings, 
where individual seekers are finding plenty of diamonds and putting them 
on the market at prices below those charged by the de Beers Syndicate. 

Solomon B. Joel, Sir Ernest Oppenheimer and Sir Abe Bailey, mine 
owners, have arrived in Cape Town from England with the hope of inducing 
the South African Government to limit the alluvial output. 

“Something must be done to alter the present situation,’’ Mr. Joel is 
quoted as saying. “The alluvial diggers actually are producing more 
than the great producers. If this coatinues, a collapse in the industry, 
which provides the South African Government with £3,000,000 annually, 
is sure to come, and the country will have to provide for thousands of starving 
people.” 

Mr. Joel is a director of the de Beers Consolidated Mines and other 
diamond diggings. He is a nephew of the late Barney Barnato, a poor 
Jewish peddler, who went to South Africa in the early ‘70s and made a 
jarge fortune in diamond and gold mines. 


30, Associated Press cablegrams from 








Mexico Arranges to Pay November Interest—-Due on 


Government Bonds. 

eee ~~ e ° . ° 

Arture M. Elias, Financial Agent of the Mexican Govern- 
ment issued the following statement yesterday (Dec. 3): 

As the Financial Agent for the Government of Mexico in the United 
States, I beg to announce that the Government of Mexico has placed at 
the disposal of the International Committee of Bankers the November 
allotment of funds on account of the second half yearly interest on the bonds 
of the Mexican Government. The first six month payment for 1926 was 
paid in July and the second month interest will be paid on December 31st, 
the Mexican Government already having put at the disposal of the Inter- 
national Committee of Bankers the first five months interest allotment of 
the second half of the year. 

When the next payment on Dec. 3lst is made this will put the Com- 
mittee in funds to make the second six month payment of interest on the 
bonds, thus completing the payment of interest for the year of 1926. 








Mexico Makes Debt Plans—She Will Meet Foreign 


Obligations in 1927, Treasury Says. 

From Mexico City, Nov. 25, the New York “Times” re- 
ported the following cablegram (copyright) : 

A statement issued by the Treasury Department states that Mexico will 
comply with her foreign financial obligations in 1927. 

The Government will make two more monthly payments this year, for 
November and December. The Bank of Mexico will deliver the Novem- 
ber payment to-day to New York bankers. 

In 1927 the Government will pay $22,000,000. This sum will be paid 
in monthly installments and come out of oil export taxes. 

It is also expected that the National Railways will be in shape to make 
all payments for 1927 without fail. 








Offering of $6,000,000 7% Gold Bonds of Mortgage Bank 
of <a aie ll Maa Oversubscribed. 

A heavy oversubscription of the issue of $6,000 Mortgage 
Bank of Colombia 20-year 7% sinking fund gold bonds 
of 1926 is reported by the offering syndicate headed by Baker, 
Kellogg & Co., Inc., and Ames, Emerich & Co. The bonds 
were offered on Dec. 2 at 9534 and accrued interest to yield 
over 7.40%. Announcement that the bonds had been 
awarded to the syndicate was carried in cablegrams received 
from Bogota on Nov. 29. The proceeds of the loan will be 
used to retire outstanding mortgage bonds of higher coupon 
rate, to reimburse the bank for mortgage loans already made 
but against which mortgage bonds have not as yet been is- 











weed, and to effect additional mortgage loans. The new 
issue will be dated Nov. 1 1926 and will become due Nov. 
11946. Acumulative sinking fund commencing May 1 1927, 
operating semi-annually, is caleulated to retire the entire 
issue by maturity through purchases in the open market 
below par or drawings at par. The bonds will be redeemable 
(other than through the sinking fund) as a whole or in part 
on any interest payment date at 105 and accrued interest 
on or before Nov. 1 1931; thereafter the premium decreasing 
1% per annum to and ineluding Nov. 1 1935 and redeemable 
after that date at the principal amount of the bonds and 
accrued interest. The bonds will be in coupon form in de- 
nominations of $1,000 and $500, registerable as to principal 
only. Principal and interest (May 1 and Nov. 1) will be 
payable in New York City at the principal office of the 
Chemical National Bank of New York, trustee, in gold coin 
of the United States of America of or equal to the standard 
of weight and fineness existing on Nov. 1 1926, without 
deduction for any taxes, present or future, levied or imposed 


by the Republic of Colombia or by any taxing authority 
therein or thereof. Official advices regarding the bank and 


the security back of the bonds state: 

The Mortgage Bank of Colombia (Banco Hipotecario de 
founded in 1910, pursuant to a contract with the national 
Government, is the oldest and largest mortgage bank in Colombia. The 
bank is located in Bogota. Its chief business consists in the granting of 
long-term loans secured by first mortgages on improved city and agricultural 
property. 

The national Government has encouraged the development of mortgage 
business. It enacted legislation for the establishment of mortgage banks 
and granted them exceptional powers to insure prompt and effective en- 
forcement of all mortgage loans made by such banks. All mortgage loans 
which the bank makes are, and have been since the foundafion of the bank, 
payable in gold coin. 

The total value of property, at original appraised values, mortgaged as 
security for loans on June 30 1926 amounted to $26,323,309. Mortgage 
loans against these properties totalled 36.9% this amount, or $9,715,585, 
while mortgage bonds (cedulas) outstanding amounted to $8,459,632 or 
less than one-third (32.1%) of the property valuation. The losses sustained 
by the bank on the entire amount of loans made since the bank's organization 
have been only four hundredths of 1% (.0004). 

Security.—The bonds of this issue are the direct obligations of the Mort- 
gage Bank of Colombia. Under express provisions of Colombian law, all 
the mortgages held by the bank constitute specific security for its outstand- 
ing mortgage bonds. After giving effect to this financing, against a total 
of approximately $11,000,000 outstanding mortgage bonds, the bank will 
hold first mortgages aggregating approximately $12,000,000 upon prop- 
erty valued at over $30,000,000. The Mortgage Bank of Colombia, during 
its entire existence, has punctually paid principal and interest on all of 
its outstanding bonds. 

A condensed balance sheet and statement of earnings of the bank for the 
fiscal year ending June 30 1926 is given below: 

BALANCE SHEET. 

Assets— 

Cash and deposits in banks 


Loans and disco 
Rediscounts 


Business .— 
Colombia), 


|e lee ania tapsiaanlegaatits 


Buildings, furniture and fixtures 
Mortgage loans 





Miscellaneous deferred accounts, &c___...___.--_-.------- "494, 268 98 

; v $15,433,192 93 
Seaeeeiee— 

I a $1,711,079 21 

Lia ility for rediscounts______.__..--- 1,301,163 22 


Mortgage bonds outstanding 
Miscellaneous creditors 





$15,433,192 93 
$1,291,186 88 


STATEMENT OF EARNINGS. 
Goss earnings from O51) GOUTOO.. «<< oo cccccccececececcces 
Less operating expenses, including interest, except interest on 


outetanding mortgage bonds... ... 2.2... cccccccecces- 296,069 35 
Net for payment of interest on outstanding mortgage bonds $908. 117 53 
Interest requirements of outstanding mortgage bonds------ 540,032 07 
ee GIN 6 ai ao Bbw eeRNEb sh ode 6s bkse 0K oh dew Re eSe $455,085 46 


The bonds were offered when, as, and if issued and re- 
ceived and subject to approval of counsel. It is expected 
that temporary bonds or interim receipts will be deliverable 
in the first instance. 








Province of Buenos Aires Opens Bids on $36,000,000 Loan. 

The Province of Buenos Aires, Argentina, has issued a 
call for bids on a new issue of $36,000,000 bonds of that 
Province. Bids were opened at the Capital of the Prov- 
ince yesterday, December 3. Under the conditions of the 
bid, the Province is permitted seevral days in which to 
make the award. American bankers look for a strong 
competition from London. It is pointed out that before 
the war all major external issues of the Province had 
been floated abroad. Foreign bankers now are coming 
back into the field again. Improved conditions in London 
market account in part for this change but in addition, 
local bankers state that the election of the present Gover- 
nor, Senor Vergara has been largely instrumental in 
effecting the change. His election it was stated had 
greatly improved the political situation. Governor Ver- 


gara is frequently mentioned as a probable candidate for 
President of the Republic at the next election, running as 
a coalition candidate. 
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Buenos Aires to Redeem, Outstanding 6% Loan of 1926. 

The Province of Buenos Aires announces that it will 
redeem all of the outstanding bonds comprising its Prov- 
ince of Buenos Aires 6% Ten-Year Gold Loan of 1926. 
There now remain 404,950 of these bonds. The redemption 
will be at par on December 14, 1926. They should be 
presented for payment at the offices of Lee, Higginson & 
Company, either in Boston or inNew York. Attention is 
called to the fact that these bonds will cease to bear 
interest on December 14, their maturity date. As a result 
of the operation of the sinking fund over a period of years 
all bonds comprising the 1926 loan except those affected 
in this call have been redeemed before now. Outstanding 
are 19 bonds of $50 each, 12 bonds of $500 each, 308 of 
$1,000 each, and 18 bonds of $5,000 each. 








Purchase of Argentine National 6% Gold Bonds for Sinking 
Fund. 

J. P. Morgan & Co. and the National City Bank of New 
York as fiscal agents have issued a notice to holders of 
Government of the Argentine National external sinking 
fund 6% gold bonds due June 1, 1959, to the effect that 

239,293 in cash is now available for the purchase for the 
sinking fund cf such bonds of this issue as are tendered 
and accepted for purchase at prices below par. Tenders 
of the bonds with coupons due on and after June 1, 1927, 
should be made at a flat price, below par, at the office of 
J. P. Morgan & Co., or at the principal office of the 
National City Bank, 55 Wall Street, New York, prior to 
3 P. M. January 3, 1927. 








Formation of $40,000,000 Pool by American Interests to 
Stabilize Rubber Prices. 

The formation of a $40,000,000 pool by American rubber 
manufacturers in co-operation with the automobile indus- 
try, with) the view to stabilizing the price of rubber, was 
announced on December 2. Charles B. Seger, president of 
the United States Rubber Company issued a statement 
saying: 

“For the benefit of American consumers, rubber and automobile manu- 
facturers will co-operate in the crude rubbed market for the purpose of 
protecting American manufacturers against unreasonably high prices.’ 

The New York “Journal of Commerce” yesterday, De- 
cember 3, carried the following information relative to the 
movement: 

The $40,000,000 combine here plans buying crude rubber in consider- 
able quantities in world markets as a measure against artificial regulation 
and the restrictive measures of the British Government. 

A group of rubber companies, which includes United States Rubber, 
Goodyear, Goodrich, Firestone, Fisk, Kelly-Springfield, Ajax and several 
others, and a group of automobile manufacturers, which includes General 
Motors, Willys-Overland, Dodge Bros., Packard and Studebaker, are 
among the companies which have joined forces to forestall any efforts 
on the part of those in control of the crude rubber market to artificially 
advance prices through restriction, as has been done in the past. 


$30,000,000 to be Spent. 


According to present plans about $30,000,000 worth of rubber will be 
purchased out of stocks in London, Singapore, New York and the Dutch 
East Indies markets. A huge fund to finance this undertaking will be 
built up in the following manner: The companies will enter into a con- 
tract arrangement whereby each pays in at a stated period an assessment 
based on the price of the commodity. These purchases will be financed 
by banks. A single purchasing agent, the General Rubber Company, 
will be assigned to make the purchases. At no time will any particular 
— of the buying pool be called upon to finance the rubber purchases 
alone. 

In the event the market for crude advances through the application of 
the restriction plan, quantities of rubber from the pool will be gradually 
released upon the market to adjust the situation. At these times the 
commodity also will be released to the manufacturers who are members 
of the combination. 

Three Banks Appointed. 


Automobile companies were invited to become members of the com- 
bination because their interests are involved, although it was stated that 
the rubber companies themselves felt they would make their plan suc- 
cessful without the co-operation of the motor manufacturers. 

Financing of the paper involved in these rubber exchanges, it was said, 
will be taken charge of by the National Bank of Commerce. This paper 
is expected to have wide distribution throughout the country. 

The three banking institutions appointed to handle the financing of this 
undertaking are the Chase National Bank, the National Bank of Com- 
merce and the International Acceptance Corporation. Their part in 
negotiations was confirmed by officials of the institutions yesterday in 
interviews with representatives of The Journal of Commerce. 

F. R. Henderson, President of the New York Rubber Exchange, said 
it was hoped that the move would be a step in the right direction and 
that it might well materially assist in approximating stabilization in rub- 
ber rice, according to the Associated Press. The announcement, he ex- 
lained, was a surrise to importers and dealers, as well as traders on the 
exchange. It was followed by a brisk rally in prices of rubber shares 
and futures. 








Pool Action Lifts Rubber in Singapore and London. 


The following Associated Press advices were reported 
in the New York “Evening Post” of last night, December 
3: 





Singapore, Straits Settlements, Dec. 3.—The announcement from New 
York of the formation of a rubber-buying pool in the United States 
caused the commodity to rise today on the local market 114 cents a pound. 
London, Dec. 3.—Rubber hardened fractionally today in sympathy 
with the news from Singapore of a rise there. 








Ceylon Opposed to Rubber Restriction Under Stevenson 
Plan. 

Associated Press advices from Colombo, Ceylon, yester- 
day, December 3, said: 

Opposition to Great Britain’s restriction of the rubber output in 
her rubber producing areas, under the Stevenson plan, has developed 
in the Ceylon Legislative Council, which has under debate a motion 
expressing dissatisfaction. : 

The motion reads: “This Council is of the opinion that Ceylon should 
now stand out from rubber restriction, the readjustment of which, in 
the Secretary of State’s recent instructions, is uneconomic for Ceylon.” 

In comment the Associated Press stated: 

Although by far the greatest proportion of British rubber output comes 
from Malaya, Ceylon produces about 20% of the total, turning out 45,350 
tons of rubber in the last fiscal year. During the same period Malaya 
produced 200,250 tons. 

On October 30 the standard of production of rubber, which could be 
exported from Ceylon and Malaya at a minimum rate of duty, was reduced 
from 100 to 80% for the quarter beginning November 1. The reduction 
was directed because the average price of rubber for the preceding 
quarter was below 21 pence, the price set under the Stevenson plan. 





Investigation of Credit Situation, with Particular 
Reference to Purchases of Automobiles on Install- 
ment Plan Undertaken by Group of Bankers. 





Believing that there is a real danger in the over-extension 
of credit through sales on the deferred payment plan, which 
now amount to more than $7,000,000,000 annually, a group 
of bankers, among whom, it is stated, are representatives of 
prominent Stock Exchange firms and commercial credit 
houses, have undertaken an investigation of the entire credit 
situation with particular reference to the automotive indus- 
try, in which close to 75% of all sales are made on the in- 
stallment plan. This was announced on Nov. 29 by Clar- 
ence Y. Palitz, President of the Credit Alliance Corporation, 
who is now compiling the results of the survey. Taking as 
a basis the income tax statements for the past year, which 
show that 43,000 persons earned from $9,000 to $10,000 annu- 
ally, compared with 2,350,000 with incomes from $2,500 to 
$3,000, Mr. Palitz estimates that there are 550 individuals 
with $200 in cash to spend for purchases outside their im- 
mediate needs for every one who has $1,000. The deduction 
is obvious, he says, that the greatest potential development 
within the existing market is through the extension of 
credit. It is equally obvious, he adds, that the terms of 
credit must be placed on “a sound and economic basis rather 
than the haphazard and unscientific feeting on which they 


are now situated in far too many cases.” He adds: 

To-day, with more than 1,500 organized finance cempanies and more than 
2,500 individuals dabbling in the finance business, the dealer’s endorsement 
is no longer required in most cases, the reserve er margin has been elim- 
inated, and the less conservative finance companies have proceeded far 
beyond the limits of safety and are carrying the bag for both manufacturer 
and dealer. Strangely enough, this is not a sound situatien, even for the 
manufacturer or dealer. The dealer should enderse his paper and should 
be responsible for prompt payment on the part ef his customers. The manu- 
facturer must play his part and assume his proper share ef responsibility 
for his product. The finance company must retain a reserve, which acts 
as a guarantee of service on the part of the dealer whese prefit is tied up 
until the entire purchase price of the article has been paid. 

The financing on deferred payment of luxuries and ether perishable 
articles is fundamentally unsound. Clothing, jewelry, tires and many other 
articles of merchandise have no place in the business of the conservative 
finance company. Such high pressure sales methods are not only uneconom- 
ical, but have a very bad effect on the conservative and well-managed com- 
panies who confine themselves to the financing of earning utilities, pro- 
ductive machinery, equipment and automobiles, and such other articles as 
have in themselves an economic value, and a term of existence that can 
properly be adapted to the deferred payment plan. 

Provided all factors are given due and proper consideration, the de- 
ferred payment business is unquestionably sound, It means compulsory 
saving and the habit of thrift once acquired is a very real asset to any 
community. It is the abuses of the practice rather than the practice itself 
which is harmful. The sale of Liberty bonds on deferred payments was a 
very vital factor in our war-time financing. The sale of earning and 
productive machinery on deferred payment has made for real progress in 
our industry, and the railroad equipment trust certificates which is de- 
ferred payment on a very large scale to-day, is considered among the sound- 
est securities the market has to offer. 

The bankers who are interested in this analysis and who are to make its 
results public are fully aware of the dangers surrounding it. We are con- 
vinced that these dangers are not inherent in the policy itself, but are 
entirely due to abuses of the practice and to over-competition among finance 
companies. The theory itself is sound, possibly far more sound than the 
ordinary open account basis of credit, but it is its very soundness that has 
lulled many people into a sense of false security. 








Cotton Problem Discussed at Meeting in Chicago 
Dec. 1 and 2 of Agricultural Commission of 
American Bankers Association. 


Permanent solution of the cotton problem, methods for 
combating the ravages of the corn-borer, and other pressing 





problems of agriculture, were the subjects of discussion 
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at a meeting of the Agricultural Commission of the Ameri- 
can Bankers Association held in Chicago December 1 and 2. 
Burton M. Smith, President of the Bank of North Lake, 
North Lake, Wisconsin, is Chairman of the commission. 
The first day’s sessions, morning and afternoon, were 
held at the First National Bank of Chicago. Those in at- 
tendance were the guests of Melvin A. Traylor, President 
of the bank and President of the American Bankers Associa- 
tion, at the Mid-Day Club for luncheon, and were also 
the guests in the evening of Mr. Traylor at the Stock Yards 
Show. The second day, Thursday, Dec. 2, the meetings were 
held at the Stock Yards National Bank, Chicago, where 
the members were the guests at luncheon of President 
S. T. Kiddoo of the bank. 

The subjects assigned the members of the commission, 
who are bankers appointed to represent each Federal Re- 


serve district, were as follows: 

Charles M. Smith, President Marble Savings Bank, Rutland, Vt., repre- 
eenting the Boston Federal Reserve District, ‘‘Forestry and Reforestation.” 

William K. Payne, President Cayuga County National Bank, Auburn, 
N. Y., representing the New York Federal Reserve District, ‘‘Co-operative 
Buying of Feed, Supplies, Etc.” 

Charles H. Laird Jr., Vice-President West Jersey Trust Co., Camden, 
N. J., representing the Philadelphia Federal Reserve District, ‘‘Handling 
Perishable Food Products.” 

R. D. Sneath, President Commercial National Bank, Tiffin, Ohio, repre- 
senting the Cleveland Federal Reserve District, ““What Federal and State 
Governments Are Doing to Control the Corn Borer.” 

J. E. Cox, President Commercial National Bank, High Point, N. C., rep- 
resenting the Richmond Federal Reserve District, ‘‘Balancing Agriculture 
and Industry.” 

H. Lane Young, Executive Manager Citizens & Southern Bank, Atlanta, 
Ga., representing the Atlanta Federal Reserve District, ‘Diversification and 
the Cotton Problem.” 

Burton M. Smith, President Bank of North Lake, North Lake, Wis., rep- 
resenting the Chicago Federal Reserve District, “Alfalfa Versus Timothy.” 

F. ©. Dorsey, Vice-President Liberty Insurance Bank, Louisville, Ky., 
representing the St. Louis Federal Reserve District, ‘‘Economy of Water 
Transportation.” 

Fred A. Irish, Vice-President First National Bank, Fargo, N. D., repre- 
senting the Minneapolis Federal Reserve District, ‘‘Need of Optimism as 
to Land Values.”’ 

P. W. Goebel, Chairman of Board Commercial National Bank, Kansas 
City, Kan., representing the Kansas City Federal Reserve District, ‘Freight 
Rates and Farm Prosperity.”’ 

P. B. Doty, President First National Bank, Beaumont, Texas, represent- 
ing the Dallas Federal Reserve District, ‘“‘The Cotton Situation in Texas.’ 

C. ©. Colt, Vice-President First National Bank, Portland, Ore., repre- 
senting the San Francisco Federal Reserve District, ‘‘The Lumber Situation 
as Affected by the Orient.” 

The subjects which the members of the Advisory Council 
of the commission, composed of leading agricultural edu- 
cators, presented, are as follows: 


F. D. Farrell, President Kansas Agricultural College, Manhattan, Kan., 
“County Development of the Banker-Farmer Movement.” 

W. R. Dodson, Dean College of Agriculture, Louisiana State University, 
Baton Rouge, La., “Permanent Solution of the Cotton Problem.” 

H. L. Russell, Dean College of Agriculture, University of Wisconsin, 
Madison, Wis., ‘‘High Spots in the World Agricultural Situation.” 

D. H. Otis, Madison, Wis., Director of the Agricultural Commission, will 
speak on ‘‘ ‘48’ Varieties of Banker-Farmer Work.” 

The following were also invited to attend the meet- 
ing: W. M. Jardine, Secretary of Agriculture; Thomas R. 
Preston, President Hamilton National Bank, Chattanooga, 
Tenn., and First Vice-President American Bankers Associa- 
tion; Craig B. Hazlewood, Vice-President Union Trust Co., 
Chicago, Ill., and Second Vice-President American Bankers 
Association; Fred N. Shepherd, New York, Executive Man- 
ager American Bankers Association; Dr. Walter Lichten- 
stein, Executive Secretary First National Bank, Chicago, 
Ill., and Rey. L. N. Zirbes, North Lake, Wis. 








League of Nations Economic Conference Seen as 
Possible Aid to Cotton. 

Thomas Walter Page, American expert on the League of 
Nations Preparatory Economic Committee and former Chair- 
man of the United States Tariff Commission, on Nov. 20 
said that American participation in the international eco- 
nomic conference not only will be of eventual aid to our pros- 
perity but will be of immediate aid to Western farmers and 
Southern cotton planters in solving their difficulties. A 
Geneva cablegram Nov. 20 (copyright) to the New York 
“Times” is authority for this, the account quoting Mr. Page 
as saying: 

The attitude of the American Government should be as sympathetic and 
helpful as possible. In the future conference, as in the present delibera- 
tions, it is intended to ignore political considerations and direct the discus- 
sions to the causes of the present economic hardships from which all nations 
of Europe are suffering. The experts who have been working here were 
selected without political consideration, but with consideration of their 
ability to advise with their colleagues. 

Immediate results in the form of radical changes in legislation or even 
modification of general policies are not to be expected. But from the 
conference will develop a strong opinion regarding the remedy, which wil] 
be backed by the authority of people who are best qualified to express an 


opinion, and also by the facts on which intelligent opinion ought to be 
based. If the consensus of opinion of that character can be given expression 











it will inevitably influence thought in the various countries where a solu- 
tion is most desired. 

The spirit here has been one of utmost co-operation. Here was mani- 
fested a strong desire to bring together the thought of the world on these 
questions which are so vital to the preservation of peace and the promotion 
of general prosperity. 

Production in the United States is inevitably benefited by anything 
which improves the purchasing power of Europe. If European business can 
be organized on a better basis Europe will become an even greater con- 
sumer of our products than a competitor. There is no reason for the United 
States to fear European prosperity. On the contrary, the greatest Ameri- 
can prosperity is bound up with that of our greatest consumer. 

The agenda of the conference, in the item touching the distribution of 
raw materials, not only has particular interest to the United States from 
the viewpoint of our consumption of such staples as rubber and coffee, 
which are controlled by the producing Governments, but also from the 
point of view of our exportation of cotton and wheat. It is highly desir- 
able that the producers of these products be represented at the coming 
conference, where they will inform themselves as to the conditions and 
restrictions concerning their products in European and world markets and 
discuss with representatives of the consumers the possibility of ameliorat- 
ing conditions and removing or easing those restrictions. 








Burton M. Smith on “Alfalfa vs. Timothy.” 

At the meeting in Chicago Dee. 1 of the Agricultural 
Commission of the American Bankers Association, Burton 
M. Smith, President of the Bank of North Lake, Wis., 
Chairman of the Commission, spoke on “Alfalfa versus 
Timothy.” He said: 

In those States bordering on and ease of the Mississippi River is located 
76% of our dairy cattle and 56% of all cattle, including dairy and beef 
animals. Here is where 95% of all the poorest feeding hay in America is 
grown. This is the great timothy region and timothy is one of the poorest 
producing and feeding hays for dairy and general livestock purposes. We 
find only 14% of the acreage of the richest and highest yielding hay known 
in all the world, alfalfa. This great dairy land is growing 28,000,000 
acres practically all timothy. Of the kind of hays that put milk in the pail 
and dollars in the bank, that build up the land instead of wearing it down, 
that are most needed for a profitable livestock agriculture, this great dairy 
land grows but 3,000,000 acres of good clover and a million and a half acres 
of alfalfa. We cannot have a situation like this without paying the penalty, 
and the penalty is the enormous feed bill that confronts our dairymen. 
New York State, second greatest dairy State, has a feed bill of $83,000,000 
annually; Pennsylvania, the sixth dairy State, $52,000,000; the New Eng- 
land States, $35,000,000; Wisconsin, $28,000,000. This is the price we 
pay for not growing the protein needs of our livestock on the farm. By 
alfalfa the cost of this valuable element in the ration can be reduced from 
one-half to one-third the amount now paid for it in the form of purchased 
feeds. The time has come to eliminate the heavy drain of the feed bill on 
farm profits. This can be done by alfalfa, the hay crop that produces the 
most, is richest in feeding value and gives the greatest returns in soil enrich- 
ment, drought resistance, weed eradication and dollars and cents. The 
problem is to increase our million and a half alfalfa acres to ten, million,or 
more. 








Cotton Growers Given Eighteen Months to Pay According 
to F. F. Davis of Federal Intermediate Credit Bank 
of New Orleans. 

The following is from the New Orleans 
Pecayune” of November 27: 

Refutation of rumors that the Federal Intermediate Bank of New 
Orleans would require payment of the obligations of the Louisiana 
Farm Bureau Cotton Growers’ Co-operative Association strictly at ma- 
turity, thereby forcing sales to the disadvantage of the members who 
are shipping cotton to it for holding, was made unequivocally Friday in 
a letter from T. F. Davis, president of the bank, to N. C. Williamson 
of Milliken, La., President of the association. 

In his letter to Mr. Williamson, Mr. Davis declared that such a fear 
is “absolutely groundless,’”’ in view of the express purpose and duty of 
the bank to permit the holding of cotton for as long as eighteen months 
if necessary. 

The letter was as follows: 

“Dear Mr. Williamson: 

“This bank has learned with regret that some of the members of the 
Farm Bureau Cotton Co-operative Association are not shipping their 
cotton to that association because they fear that this bank will require 
payment of the association’s strictly at maturity and thereby force sales, 
greatly to the disadvantage of its members. 

“T cannot imagine how such an idea arose, and pronounce it abso 
lutely groundless. 

“So far from taking such a position, I may say that at a recent con- 
ference in Washington, the Federal Intermediate Credit banks were 
authorized by the Far Loan Board to permit the holding of cotton for 
as long as eighteen months, if that time should be necessary to insure 
orderly marketing and the farmer’s getting a living price for his cotton, 

“‘The Federal Intermediate Credit banks were created to meet such an 
emergency as exists at present in the cotton industry. The law specially 
confers upon them the duty and privilege of lending to co-operative asso- 
ciations to enable them to carry the cotton of their members for such 
period as may reasonably be required to meet the above-named purposes, 
and under that duty and privilege we are ready to back the Louisiana 
Cotton Co-operative Association to the limit. Very truly yours, 

“The Federal Intermediate Credit Bank of New Orleans, 
T. F. DAVIS, 
“President. 


“Times- 








H. Lane Young Before Meeting of Agricultural Commis- 
sion of American Bankers Association Tells How 
Georgia Gained Independence of Cotton. 
Cutting down cotton output in Georgia over half a 
million bales annually in ten years, while other products 
have been greatly expanded, dairying alone growing over 
four thousand per cent in six years, has partly solved the 
cotton problem for that state, H. Lane Young told the 
meeting of the Agricultural Commission of the American 
Bankers Association at Chicago on December 1. “The 








Dec. 4 1926.] 


THE CHRONICLE 


2845 








meager start we have made in Georgia in diversified farm- 
ing has within itself solved the cotton problem in the diver- 
sified farming communities, but in communities where 
diversification is not being followed the cotton growers are 
suffering just as all one-crop growers always have and 
always will,” said Mr. Young, who is Executive Manager 
of the Citizens and Southern Bank, Atlanta, Georgia, and 
member of the commission for the Sixth Federal Reserve 
District. He continued: 


Georgia the past season produced 19,304 carloads of watermelons, 
17,460 cars of peaches, 100,000,000 pounds of peanuts, 2,070,000 gal- 
lons of syrup, five million pounds of pecans, nine million bushels of 
sweet potatoes and $12,000,000 worth of tobacco. We have also made 
considerable progress in dairying, making an increase of 4344 per cent 
in the past six years. When we bear in mind also that Georgia’s cot- 
ton area in 1925 was only 3,589,000 acres against 5,220,000 for 1919, 
you can realize that the farmers and business men have been en- 
deavoring to get away from the one crop system producing only cotton 
as a main crop. Ten years ago we were producing far more than 
two million bales of cotton, while this year, although the crop has been 
unusually good, we will produce only 1,500,000 bales. 








Spain Establishes Cotton Commission. 
An Associated Press cablegram, from Madrid, December 


1, was published as follows in the New York “Journal of 
Commerce” : 


A national commission has been established with the object of 
promoting the cultivation of cotton so as to render Spain independent 
of foreign planters. 

Bonuses and prizes amounting to 150,000 pesetas ($83,000) will be 
distributed next yearr for the purchase of American cotton cultivat- 
ing machinery. Premiums will be awarded for successful propaganda 
work and for the best results produced by growers. 

A jury of experts will decide the awards and in exceptional cases 
propose additional recompense. 








Russia Buying Cotton Takes 290,868 Bales From America 
In Fiscal Year. 
The following is from the New York “Herald-Tribune” 
of December 3° 


Russian purchases of American cotton totaled 290,868 bales, valued 
at $38,625,000, during the Russian fiscal year ended October 1. 
These figures appear in a printed report of American-Russian Cham- 
ber of Commerce, of which Reeve Schley is president, and show total 
purchases made by the All-Russian Textile Syndicate in Europe, as 
well as in the United States. 

In the same period 60,262 bales of Egyptian cotton valued at 
$15,965,000 and 57,800 bales of Turkish and Persian cotton valued at 
$7,210,000 were bought abroad by the All-Russian Textile Syndicate. 








Forty-Eight Varieties*of Banker-Farmer Work, Accord- 
ing to Dan H. Otis, Director Agricultural 
Commission of A. B. A. 

In an address before the Agricultural Commission of the 
American Bankers Association at Chicago on Dec. 1, Dan 
H. Otis, Director of the Commission, called attention to 
the fact that there are 48 varieties of banker-farmer work, 
but said, ‘“‘Despite this tendency to variation, it is sur- 
prising to find how well the various officials and members 
of agricultural committees can get together and correlate 
the banker-farmer work into constructive programs.’’ We 
give herewith what he had to say: 

There are reasons for 48 varieties of banker-farmer work. In the first 
place, there are 48 State bankers associations, with 48 Presidents, whose 
tenure of office is for one year only. These presidents appoint agricultural 
committees of the State associations with varying notions as to the sig- 
nificance and importance of agricultural relationships. These presidents 
appoint different types of men on the agricultural committees. There 
are also 48 secretaries. Some of these give their full time to association 
work, others only part time, and still others are ‘“‘honored”’ with the postion 
and give what time they can spare from their regular bank business. 
Naturally these secretaries have different conceptions as to what an 
agricultural committee is for and what these committees might do in the 
way of encouraging or stimulating greater interest in farming. The 
committee members themselves vary and possess different notions as to 
what projects are suitable for banker-farmer activities and as to how 
far these should be carried on by bankers. This variation exists among 
members of any given committee, depending upon their early training 
and experience and present contacts with the farming problems. These 
variations are amplified as we pass from one State to another, and from 
one section of the country to another. 

Despite this tendency to variation it is surprising to find how well the 
various officials and members of agricultural cornmittees can get together 
and correlate the banker-farmer work into constructive programs. There 
are now 46 States that have determined definitely upon projects suitable 
for the respective States, and approved by the agricultural colleges of 
those States. These programs have been printed and mailed to the banks 
of the respective States. Some fine responses have come as a result of 
this effort and important contacts are now being made between the county 
agents and extension forces of the colleges of agriculture as a result of 
this project undertaken. 

In developing the project work and in the follow-up work necessary 
to make it effective, there has been developed what is commonly known 
as “the county key banker.’’ This county key banker represents the 
agricultural committee of the State bankers association for his county. 
In co-operation with the county agent and other organizations interested, 
he calls a meeting of the bankers of the county or makes a visit to the 
banks in company with the county agent, discovers what each bank is 
working upon and encourages the carrying out of one or more projects 
recommended by the State committee. He is expected to make annual 
reports on the progress of the banker-farmer work in his county. There 
are now 26 States that have appointed county key bankers and have 





list of these into the office of the Agricultural Commission. As 
aid in carrying out this program, the Agricultural Commission of the 

A. has prepared a folder which is furnished in such quantities as 
by the chairman of the State committee to send out to 

key bankers. This folder outlines the duties of the key banker and 
gives illustrations how he can function effectively. 

In order that bankers may become better acquainted with agricultural 
conditions in their State and their community, a few States have in- 
augurated banker-farmer tours. Pennsylvania has led the way on the 
banker-farmer tour, having held its fourth tour the past year. New 
Jersey and Kansas have had county-wide work that has been very suc- 
cessful. The Kansas county tour was an outgrowth of development of 
the county key banker work, and included a visit to farms selected by 
bankers that had been carrying on demonstrations in the liming of soil 
in the growing of alfalfa. There were over 700 people on this tour. 

Another method of getting bankers acquainted with agricultural con- 
ditions is through the banker-farmer short course. This consists of one 
or two day courses, usually at the agricultural college. A program es- 
pecially prepared for bankers is given by the college. Usually the program 
is carried out in the form of demonstrations or field tours, with the view 
of showing the bankers what can actually be accomplished by utilizing 
the information that is now known when applied in a scientific manner 
to the problems of the farm. Sometimes the short course idea may be carried 
out in connection with a group meeting, the college of agriculture arranging 
to appear on the program with one or more demonstrations as part of 
the group program. There have been 15 States that have held banker- 
farmer short courses and several of these have held them for the second 
year. 

Holding the State convention at the agricultural college is a recent 
development and deserves special mention. ‘There are now seven States 
that have held their convention in this manner and have allotted toe the 
agricultural college a portion of the program. This has the advantage 
of being something new and different. It gives the bankers of the State 
an opportunity to come in contact with the college, which in many in- 
stances they have never visited before. It gives them a chance to get 
in touch with the agricultural problems of the State, and learn of some 
of the methods that are being worked out by which agricultural con- 
ditions can be improved along sound, economic lines. It helps them to 
understand better what is sound and what is unsound in agricultural 
practice. It helps them to act more intelligently in the handling of farm 
loans, and encourages them to make loans on the basis of income rather 
than assets. They also make contacts with the dfferent instructors and 
paves the way for future correspondence on problems that may arise in 
connection with dealing with farm patrons. Incidentally the meeting 
at the agricultural college is a good thing for the convention itself. It 
usually draws a larger attendanee and the different types of entertainment 
furnishes a diversion that is appreciated by most bankers. 

It will thus be seen that out of 48 varieties of banker-farmer work it 
is possible to form groups of interests that can perform team work in 
carrying out a constructive program. 








Liverpool Cotton Association Decides Against Two-Year 
Trading Plan in American Cotton Futures. 


At an extraordinary meeting of the Liverpool Cotton As- 
sociation on Nov. 22 the proposal to extend trading in 
American cotton futures to two years instead of one was 
rejected. According to the Associated Press advices from 
London, Nov. 24, there will be no poll on the proposal, the 
decision of Monday’s meeting of the Cotton Association de- 
feating the proposal being final. From the “Evening Post” 
of Nov. 24 we take the following: 


Munds & Winslow of this city received the following cable message te- 
day: “Poll withdrawn; illegality upheld.” 

The firm in a statement added: ‘This refers to the poll ordered yes- 
terday on the proposition of extending trading in futures over a period ef 
24 months, instead of 13 months as at present, and would seem to indicate 
the defeat of this plan.” 








Secretary Jardine Says Definite Adjustment of Cotton 
Acreage Needed. 

A discussion of the cotton situation took place on Nov. 27 
between a representative cotton farmer and Secretary of 
Agriculture Jardine in the latter’s office in Washington, 
and was relayed to cotton-growing communities. Secretary 
Jardine agreed with his visitor that while the present pre- 
dicament in the South is largely due to the overproduction 
of cotton, the real remedy rests in securing the co-operation 
of bankers and merchants in promoting a safe farming 
policy in the South. The discussion brought out the fact 
that cotton production during recent years has increased 
from around 33,000,000 to almost 48,000,000 acres; that with 
one-fourth less acreage than was planted last year the 
world’s requirements for American cotton could be supplied. 
The Secretary was heard to say further that “we must con- 
vince the banker that the cotton farmer is an unsafe man to 
do business with if he continues to grow cotton and little 
else. A banker or merchant who will not actually encourage 
his customers to grow the necessary food and feed required 
for farm and home use and a little of something to sell, has 
adopted a short-sighted policy. 

“We must learn how to adjust production to market de- 
mand,” said the Secretary. “But, in reducing acreage, we 
must adjust the program to the circumstances of the indi- 
vidual farmer. It would be unwise and dangerous in most 
cases for cotton farmers to turn entirely or even largely to 
other cash crops, but no farmer can go wrong, he said, by 
providing home-grown products for his family and farm 
live stock and have a little something to sell besides cotton. 
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If every farmer in the South will be sure to do this much 
next year, an average of 25% reduction in cotton acreage 
will probably result. The whole problem of adjusted pro- 
duction,” said the Secretary, “rests in the hands of the 
merchant and the banker, working in close touch with the 
farmer and our Federal and State agricultural institutions.” 

Secretary Jardine then explained how the President’s 
special cotton committee, organized to perfect a plan for 
taking care of the immediate situation of surplus cotton, 
sought and received splendid co-operation from the bankers 
of the South in the formation of cotton credit corporations. 
These credit corporations are ready to make loans on cotton, 
and then to see that the surplus is marketed in an orderly 
manner. They provide a means of advancing cash to the 
farmer who takes his cotton to a warehouse and receives a 
receipt for it. The corporations will succeed, said the Sec- 
retary, if Southern farmers get behind them. 

The vital part which the co-operative marketing associa- 
tions are destined to play in solving the problem was em- 
phasized by the Secretary, but he also stressed the necessity 
for more farmers to become members of such organizations. 








Representative Dickinson Opposes Creation of Business 
Men’s Commission on Agriculture—Fears Filibus- 
tering Against Passage of Farm Relief Bill. 


In protesting against the action of the National Indus- 
trial Conference Board and the Chamber of Commerce of 
the United States in creating a Business Men’s Commission 
on Agriculture (which is to be under the chairmanship of 
Charles Nagel), Representative Dickinson of Iowa (Re- 
publican) warns that failure to enact farm relief legisla- 
tion might result in a disturbance of the political complexion 
of the nation. In a statement issued on Nov. 28 he indi- 
cated that he was disposed to believe that the joint com- 
mission “is not to get more information, but to filibuster 
against passage of a genuine farm relief bill at the approach- 
ing session of Congress.” The New York “Herald Tribune” 
in advices from its Washington Bureau Nov. 28 gave the 
following regarding Representative Dickinson’s criticism of 
the appointment of the commission: 

Reports that the Administration plans a compromise farm measure and 
that it will have the backing of interests that are projecting the new com- 
mission of business men, have aroused Mr. Dickinson, as well as a number 
of other agricultural members of Congress, and they will fight a compro- 
mise. This in part is the cause of Mr. Dickinson’s statement. 

“Farmers know their own conditions and what they need better than the 
United States Chamber and the Industrial Conference Board can possibly 
know them,” said Mr. Dickinson. “A simple illustration will show what I 
mean. Congress has for quite a while been wrestling with a bank bill in- 
volving branch banking and the re-charter of the Federal Reserve banks. 
The banking and business worlds are keenly interested in this measure and 
not quite agreed on its terms. Suppose they should compose their differ- 
ences and agree upon a bill and Congress was ready to pass it. Imagine the 
amazement and indignation of the United States Chamber and the Confer- 
ence Board at that moment if the American Farm Bureau and the Ameri- 
can Cotton Growers’ Exchange should announce the appointment of a ‘farm- 
ers’ commission on banking’ to make a survey of banking conditions and 
formulate a national banking program. Such a thing would not be more 


improper and impertinent than the announcement of these business agencies 
that they are going to make a program for farmers. 


Resents United States Chamber’s Stand. 

“The farmers fully appreciate the research work done by the National 
Industrial Conference Board and findings with reference to agriculture, and, 
on the other hand, they resent the active opposition of the National 
Chamber of Commerce to the farm relief program because said organization 
is now confessing that it made its decision to oppose farm relief for agri- 
culture without having practical knowledge of the condition of agriculture. 
Many business organizations have been for five years diagnosing the com- 
plaint of the farmer, and, unless they make more progress than they have 


heretofore, the patient will be dead before the disease is known or the 
remedy prescribed.” 


The Associated Press accounts in indicating what Repre- 
sentative Dickinson had to say, quote him as follows: 

I serve notice that even though the United States is becoming ‘‘an 
increasingly industrial and commercial nation,’ the farmers are not entirely 
bereft of power. They can still vote. They are still an absolute political 
power in many States and an irresistible balance of power in many others. 
I pray that they may not be driven to the use of class political power—but 
there is an extremity of discrimination beyond which they may not be 
pushed without danger. 

With his property values reduced, his crops made unprofitable, the pur- 
chasing power of his dollar below par, the farmer is not fool enough to be- 
lieve that these things are a visitation of Providence. He knows these things 
are largely the direct outcome of manipulation and discrimination in eco- 
nomic and political policies of the nation which are effecting a redistribu- 
tion of wealth between classes, with himself the victim. 

He is not going to keep quiet about it, and he is not going to stay at 
home and slop the hogs while these eminent industrialists open headquar- 
ters in New York for another peripatetic questionnaire throughout the 


country to find out how much some people don’t know about the farm 
problem. 








Call Money Market. 
The following are the daily statements issued this week 
by the New York Stock Exchange regarding the call money 
market: 





CALL LOANS ON THE NEW YORK STOCK EXCHANGE. 
Nov. 29—Renewal, 5%: high, 544%; low, 5%; last, 544%. Seasonal de- 
mand brought about advance to 544%, but with ample supply 
at rate. 
Nov. 30—Renewal, 5% %; high, 54%; low, 54%; last, 54%. Moder- 
ately activeday. Increasing of rate to 54 % attracting a plenti- 
ful supply. 


Dec. 1—Renewal, 5%%: high, 54%; low, 5%; last, 5%. Corporate 
disbursements brought about large offerings, causing reduction 
in rate to 5%. 

Dec. 2—Renewal, 5%: high, 5%:low,44%; last,444%. Moderate turn- 
over: accumulation of money offered brought about reduction 
in rate. 

Dec. 3—Renewal, 44%; high, 44%; low, 44%; last, 444%. Average 


volume; featureless day. 
Statements of previous weeks have appeared weekly in 
our issues since July 10; last week’s statement will be found 
on page 2726 of our issue of a week ago. 








Re-election of Robert H. Treman and Theodore F. 
Whitmarsh as Directors of New York Federal 
Reserve Bank. 


Robert H. Treman and Theodore F. Whitmarsh, whose 
terms as directors of the New York Federal Reserve Bank 
expire Dec. 31, have been re-elected. Annoucement is 
made as follows by Pierre Jay, Chairman of the Bank: 


RESULTS OF ELECTION OF DIRECTORS. 


To all Member Banks in the Second Federal Reserve District: 

The election by member banks of Group 2, Second Federal Reserve 
District, of two directors of the Federal Reserve Bank of New York, has 
resulted in the choice of Robert H. Treman of Ithaca, N. Y., as a Class A 
director, and Theodore F. Whitmarsh of New York, N. Y., as a Class B 
director, each for a term of three years from Jan. 1 1927. 

The total number of votes cast for each of the candidates is as follows: 

Class A Director. Class B Director. 
Robert H. Treman.........-.-- 218| Theodore F. Whitmarsh. ------ 
Charles Van Winkle. -.-.....-..-.-.- 181 Drank D. CieaGMOR.... <-e-ese~ 17 
Total number of votes cast - -- -236 Total number of votes cast-_ ---236 
Very truly yours, 
PIERRE JAY, Chairman. 








Democrats to Introduce Bill Providing for $350,000,000 
Tax Reduction. 


Based on an agreement reached between Representative 
Garner of Texas, minority member of the House Ways and 
Means Committee, and Senator Simmons, Chairman of the 
Senate Finance Committee, a bill will be introduced in the 
House next week providing for a reduction in taxes of approx- 
imately $350,000,000. At a meeting on Dec. 1 Democratic 
members of the House Committee on Ways and Means 
authorized Representative Garner to introduce the proposed 
measure. Announcement of this was made as follows: 


At a meeting of Democratic members of the House Ways and Means 
Committee, Representative Garner of Texas, ranking minority member of 
the committee, was directed to write and introduce in the House early 
next week a tax reduction bill which would relieve taxpayers to the extent 
of approximately $350,000,000. 

The action was taken on motion of Representative William A. Oldfield of 
Arkansas and received the unanimous vote of Democratic members of the 
committee present. The only absentee was Representative Crisp of 
Georgia, who is understood to approve the action of his colleagues, as do all 
other Democratic members of Congress now here who have been approached 
on the subject. 

The motion under which Representative Garner is drafting the tax bill 
provides, among other things, for a reduction in the corporation tax, repeal 
of the taxes on automobiles, admissions and dues and other so-called nuis- 
ance taxes. The bill will be based on the agreement reached between Rep- 
resentative Garner and Senator Simmons, Chairman of the Senate Finance 
Committee. 

The corporation tax, which the 1926 tax bill fixes at 134%, would be 
cut appreciably, probably to 11%. However, the exact rate of the cor- 
poration tax was left subject to determination after further figures, for which 
the Treasury Department has been asked, are available. 

It was the sense of the conference that the Treasury will have a surplus 
at the end of the present fiscal year approximating a half-billion dollars, 
that further relief to the taxpayers can well be afforded, and ought to be 
given without delay. 

These reductions, it was held, will not only tend to correct discriminations 
in the present law, but will afford the greatest measure of relief to the most 
people of any tax legislation that can be passed at this time, especially in 
view of the fact that the corporaiton tax is not only an unjust burden on 
small corporations, but that 70% of the corporation tax is passed on to the 
consumers, and to that extent all of the people would benefit from the 
corporation tax reduction. 

Furthermore, the tax on small corporations is discriminatory, in view of 
their competitive relation to partnerships, which pay under present law less 
than half the tax exacted from small corporations. 

The conference not only directed the early introduction of the relief 
measure, but voted to press for its early enactment, so that immediate relief 
may be given. 


At the same time a statement was issued by Representative 
Cordell Hull (Democrat) of Tennessee to the effect that he 
is of the opinion “that the present and prospective condition 
of the Treasury would permit substantial tariff tax reduction, 
a permanent internal tax reduction of 1% on corporations, 
$100,000,000, and the repeal of remaining temporary war 
taxes on automobiles, admissions and certain other minor 
items aggregating $105,000,000, or a total of $205,000,000.”’ 
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Proposed Resignation of G. B. Winston as Under Secretary 
of Treasury—Ogden L. Mills to Succeed Him. 

Announcement that Garrard B. Winston has decided to 
retire early in 1927 as Under Secretary of the Treasury 
and that Ogden L. Mills, a member of the House of Repre- 
sentatives from New York City, will be appointed to the 
post, was made orally by Secretary Mellon on December 2, 
according to the United States Daily which says, the date 
for the change has been left indefinite, Mr. Mellon said, 
but will not be later than March 4 at which time Mr. 
Mills’ term in the House expires. 


Mr. Mellon explained that Mr. Mills was desirous of carrying out 
his work in connection with several legislative programs centering in the 
Committee of Ways and Means of which he is a member and probably 
will continue to remain in the House until he feels he has completed 
that work. Mr. Winston, while anxious to return to the private practice 
of law in his home city, Chicago, has agreed to remain as under secretary 
until circumstances make it possible for Mr. Mills to take over the post 
in the Department of the Treasury. 

Mr. Mellon said also that the Treasury administration has agreed on 
a man to be named Assistant Secretary in charge of Internal Revenue, 
but that an announcement could not be made for a week or more as 
to the identity of the person selected. This post has been vacant since 
the appointment of Judge McKenzie Moss, of Kentucky, to the United 
States Court of Claims, July 13, 1926. 


Reference to reports of the intention of Under Secretary 
Winston to retire was made in our issue of a week ago, 
page 2717. 








Report of Strawn Commission on Extraterritoriality 
in China—Abolition of Extraterritoriality Depend- 
ent upon Reforms in Judicial System—Com- 
mission’s Recommendations. 

In its report submitting recommendations to improve the 
existing conditions of the administration of justice in China, 
the Committee on Extraterritoriality in China suggests 
that the abolition of extraterritoriality be delayed pending 
“Yeasonable compliance’ with the proposed recommenda- 
tions. The Commission, authorized under Resolution V 
of the Washington Conference on Limitation of Armaments 
held in Washingtin in 1921, was called upon to investigate 
extraterritorial practice in China, to report its findings of 
facts and make recommendations “as to such means as 
they may find suitable to improve the existing conditions 
of the administration of justice in China, and to assist and 
further the efforts of the Chinese Government to effect such’ 
legislative and judicial reformation as would warrant the 
several Powers in relinquishing, either progressively or 
otherwise, their respective rights to extraterritoriality.”’ 
Representatives of 13 nations are signatories to the report, 
Silas H. Strawn of Chicago, Chairman of the Commission, 
signing in behalf of the United States. The other nations, 
parties to the report, are Belgium, the British Empire, 
Denmark, France, Italy, Japan, the Netherlands, Norway, 
Portugal, Spain, Sweden and China. The Chinese delegate, 
however, appended this reservation after his signature: 
“By signing this report my approval of all the statements 
contained in Parts I, II, and III is not to be implied.”’ 
Regarding the Commission and its report, a summary says 
in part: 

The Commission on Extraterritoriality in China, composed of represen- 
tatives of the United States of America, Belgium, the British Empire, 
China, France, Denmark, Italy, Japan, the Netherlands, Norway, Por- 
tugal, Spain, and Sweden, was established in accordance with Resolution V 
and additional resolutions adopted by the Washington Conference on the 
Limitation of Armament on Dec. 10 1921. It met in the city of Peking 
on Jan. 12 1926, and began immediately its inquiry into the present practice 
of extraterritorial jurisdiction in China and into the laws, judicial system, 
and methods of judicial administration of China. 

The Commission held twenty-one full sessions, the last being on Sept. 16 
1926, at which time a joint report was signed by all of the thirteen com- 
missioners. 

The Chinese Commissioner, Dr. Wang Chung-hui, was elected honorary 
President of the Commission. Silas H. Strawn, the American commission- 
er, was elected Chairman, and presided over its several meetings. G. Ch. 
Toussaint, the French commissioner, was elected Vice-Chairman. 

A traveling committee was also appointed to carry out a tour of investi- 
gation of the courts, prisons and detention houses in the various provinces 
and of the working of the Chinese judicial system in general. This tour 
lasted from May 10 to June 16. 

On Sept. 16 1926 the commissioners were able to agree upon a report 
consisting of 166 pages, including introductory remarks and signatures. 
It is divided into four parts as follows: 

Part I. Present practice of extraterritoriality. 

Part II. Laws and judicial and prison system of China. 

Part III. Administration of justice in China. 

Part IV. Recommendations. 

In printing the summary, the “United States Daily” says: 

Development of Chinese law, the Commission says, is handicapped by 
the foreign courts in the treaty ports which use only their own national 
laws, and it is therefore recommended that Chinese laws and regulations 
be used in the foreign courts so far as practicable. The Commission also 
recommended that the cases of Chinese defendants and foreign plaintiffs 
should be tried in the modern Chinese courts rather than with a foreign 
assessor present. 


The Commission also found that the reins of government in China have 
fallen into the hands of the militaryl eaders, who, by virtue of their powerful 


position, can assume administrative, legislative and judicial functions’ 
Moreover, the report points out, the Government Treasury has been 
so depleted that funds are at times lacking to pay the judicial and police 
officials, and the uniformity of the new legal and judicial systems is being 
retarded because of the independent law courts established in areas which 
do not recognize the Peking Government. 

The Commission recommends that ‘‘the administration of justice with 
respect to the civilian population in China must be entrusted to a judiciary 
which shall be effectively protected against any unwarranted interference 
by the executive or other branches of the Government, whether civil or 
military." 

The Commission also makes detailed recommendations regarding civil, 
commercial, banking, bankruptcy and patent laws which China has not 
yet established, and for the extension of modern courts, detention houses 
and prisons. But it states that ‘prior to a reasonable compliance with these 
recommendations, but after the principal items have been carried out,”’ 
that the abolition of extra-territoriality may be carried out on a progressive 
scheme. 

New Laws Found Satisfactory. 

The Commission's report states that in general the new laws codified by 
China are satisfactory, but that their administration is upset by military 
forces. The Commission cites 11 cases in which the Chinese military 
authorities interfered in such way as to cause a miscarriage of justice. 
There are only 91 modern courts of the first instance in China, the 
Commission found, or one court to every 4,400,000 of the population. As 
a result of this restricted number of courts, and the difficulty of transporta- 
tion, most of the litigation of China is in the hands of the magistrates courts, 
of which there is one for every 300,000 people. 

As to Part I, we quote as follows in part from the sum- 
mary given in the ‘‘United States Daily’’: 

Paragraphs 36 to 50 are observations on the general aspects of the prac- 
tice of extraterritoriality in China. The Commission finds that while the 
system grew out of the necessity of devising some modus vivendi whereby 
harmonious relations might be fostered between China and the several 
Powers, because of the profound difference betwween Chinese and foreign 
legal and judicial conceptions, the Chinese have come to feel that the 
practice of extraterritoriality is a limitation upon the sovereign rights of 
China. The Commission finds that this feeling is due to the growth of 
nationalistic feeling in China, along with the rapid expansion of foreign 
interests in the country, bringing more frequently into prominence the 
anomalies of the present system. Among such anomalies the Commission 
lists the multiplicity of courts and the diversity of laws involved, pointing 
out, among other things, that the extraterritorial court in which a trial is 
taking place has no jurisdiction over an alien plaintiff or witness, that the 
defendant is debarred from bringing a counterclaim against an alien plain- 
tiff in the same court, and that several courts of several nationalities become 
involved when aliens of different nationalities are joined in a crime or a suit. 

The Commission comments on the inaccessibility of the extraterritoral 
courts, which results in burdensome delays and other inconveniences. It is 
furthermore pointed out that the trial of cases before consular judges may 
be unsatisfactory because of their lack, in many instances, of legal and 
judicial training, and of the conflicting nature of their administrative and 
judicial duties. A further difficulty is found in the fact that under most 
of the systems of extraterritoriality| n China appeals from the judgment of 
the foreign courts must be taken to the.courts beyond the territorial limits 
of China, a situation which is obviously unfair to Chinese litigants and some- 
timés inconvenient for foreigners. ‘The Commission finds that under this 
system foreigners are immune from the operation of Chinese regulations 
inasmuch as the courts of the several Powers in China apply to their na- 
tionals the same laws as those in force within their territorial! limits, with or 
without modifications. The Commission points out that the power to 
modify such laws, without specific legislative authority in each case, is of 
course, limited and does not usually extend to the enforcement of Chinese 
subsidiary legislation (such as regulations relating to traffic, taxation and 
the press). Further difficulties present themselves in connection with 
persons of Chinese race born in foreign countries or naturalized in foreign 
countries whose foreign citizenship is not recognized in China, due to the 
difference between the principal of jus sanguinis and the principle of jus soli. 

The lack of arrangements for extradition between China and the extra- 
territorial Powers offers further dififculties, as does the fact that under 
extra-territorial practice the premises occupied by foreigners enjoying extra- 
territorial privileges are inviolable, which leads to their becoming places of 
refuge for Chinese who are wanted by the Chinese courts. 


Persons Enjoying Privileges Classified. 

The Commission finds that, according to statistics compiled for the year 
1925 by the Chinese Maritime Customs, there were in China 254,006 persons 
and 6,473 firms enjoying extraterritorial privileges, as against 83,235 per- 
sons and 1,270 firms not enjoying extraterritorial privileges. Of the total 
number of extraterritorial] nationals, 98.4% are Japanese, British, American, 
Portuguese and French. The remaining 1.6% consists of the nationals of 
all other Powers together. Of the five extraterritorial Powers specially 
mentioned in the foregoing, 87.4% are Japanese (the larger part of whom 
are in Manchuria), 6% are British, 3.8% are American, 1.4% are Portu- 
guese, and 1.2% are French. 

Regarding Parts II and III of the report, the summary 
says: 

Part of the report, consisting of paragraphs 51 to 196, relates to the laws 
and judicial and prison systems of China. The commission comments 
upon the work accomplished by the Law Codification Committee which 
was first set up toward the end of the Ching Dynasty and which has been 
continued under the Republic with the assistance since 1914 of French 
and Japanese advisers. Comment is made upon the fact that since the 
establishment of the Republic in 1912 the theory has been that the con- 
stitutional method of enacting law in China was by action of the China 
Parliament. The commission finds that since the establishment of the 
Republic three constitutions have at various times been declared to be in 
force, namely, the Provisional Constitution of 1912, the Constitutional 
Compact of 1914, and the Constitution of 1923, and each has in turn been 
set aside. It finds that the last-named constitution was set aside by the 
Provisional Government which was established in October-November, 1924, 
and that the result is a state of affaairs which, from a constitutional point 
of view, is vague and unsatisfactory. 

Laws Made by Mandate. 

In considering the laws presented to the commission as laws applied in 
Chinese courts, the commission found that few, so far as it was able to 
learn, were ever enacted or confirmed by Parliament in the method generally 
prescribed by the several constitutions, that in fact they have as their basis 
mandates of the President or orders of the Ministry of Justice, neither of 
which has, strictly speaking, any legal or constitutional authority to make 





laws. The commission finds that althgugh the Chinese laws thus rest 
on presidential mandates and ministerial orders, they are in fact admin- 
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istered, irrespective of the question, by the Chinese conrt, and it points out 
that from the juridicial point of view the laws appear to be regulations 
applied with the force of law by the courts, but subject to change of rescission 
at any time by their creators, the President and Minister of Justice. The 
commission then proceeds to a detailed discussion, law by law, of the 
several laws submitted to it as being in force. 

The judicial system is discussed by the commission in paragraphs 118 
to 186, attention being given to the modern courts, the transition courts, 
the magistrate’s courts, the special court, the military courts, the administra- 
tive court, and the police tribunals. 

Paragraphs 187 to 196 comprise a discussion of the prison system as it 
was found to exist by the commission. 


Administration of Justice Discussed. 


Part III of the report relates to the very important subject of the ad- 
ministration of justice in China. Paragraphs 197 to 242 are devoted to 
the discussion of this subject. In discussing this question the confmission 
points out that when the Republic was established in 1912 the modern 
legal and judicial systems of Ching were in their infancy, having been 
instituted a few years before under the China Dynasty by a group of public- 
spirited Chinese whose work was continued under the Republican regime. 
During the first few years of the Republic the Government organization 
was fairly stable, but for the last ten years the commission finds that there 
has been increasing disorder in China with a corresponding decrease in the 
authority of the Central Government together with an assumption of power 
by the provincial authorities. It finds that from the autumn of 1924 until 
the spring of 1926 the central executive power was under the control of a 
provisional government set up by the military authorities. The com- 
mission furthermore points out that since the autumn of 1917, the Chinese 
authorities in the Provinces of Kwangtung and Kwangsi have refused to 
recognize the authority of the Central Government, while other provinces 
at various times have since refused recognition to that Government. 

The commission points out that in addition to the lack of a controlling 
Central Government there has been for several years almost continuous 
civil warfare in the various parts of China. 

The commission finds that under the republican form of government set 
up in China the matter of the government was left to Parliament, but that 
that branch of the Government has suffered disorganization, the parlia- 
ments having been ephemeral in nature and having contributed but little 
to the legislation ofthe country. It finds that in consequence of this state of 
affairs the matter of legislation has necessarily fallen largely on the Presi- 
dent, the Minister of Justice and other ministers, and points out that the 
instability of the tenure of ministerial office has rendered the continuity of 
legislative policy difficult. 


Protection for Courts Lacking. 

The commission finds that among the many serious consequences resulting 
from this disorganization there are a number which have an important 
bearing upon the administration of justice. The commission finds in the 
first place that the reins of government have fallen into the hands of the 
military leaders who, by virtue of their powerful position, can assume at 
will administrative, legislative and judicial function, thus tending to 
obliterate the line of demarcation between the executive, legislative and 
judicial branches of the government. In the second place the commission 
finds that the Government treasury has been depleted to such an extent 
that funds are at times lacking with which to pay the judicial and police 
officials. In the third place it finds that the uniformity of the legal and 
judicial systems is being impaired because of the independent laws and 
courts established in areas which do not recognize the Central Government. 
And in the fourth place the commission observes that the extension and pro- 
tection of the new legal and judicial systems are being retarded. 

Considerable space is given by the commission to a recitation of facts 
indicating interference by Chinese military authorities in the administration 
of justice. Several cases are cited illustrating how the military authorities 
have taken the law into their own hands, have seized individuals, and have 
executed them without trial. The commission states its belief that it is 
well within the range of moderation to state that in China at the present 
time there is no effective security against arbitrary action by the military 
authorities with respect to life, liberty, or property, in so far as such security 
can be afforded by an effective functioning of the Chinese civil and judicial 
authorities. 

The recommendations as set out in Part IV follow: 

Recommendations. 

Part IV of the report of the commission consist entirely of recommenda- 
tions to the governments. In making these recommendations the commis- 
sion has gone farther than was required by Resolution V, but it has made 
them in an effort to correct the present abuses which have arisen in extra- 
territoria) practice in China. The recommendations divide themselves into 
four parts. The first and second parts are addressed to the Chinese Govern- 
ment and fall within the instructions contained in Resolution V. The 
third and fourth parts are addressed to the powers enjoying extraterritorial 
privilezes by extraterritorial aliens in China and suggest steps which may 
be taken by the several governments to correct them. 

Part IV: The commissioners, having completed their investigations and 
having made their findings of fact as set forth in Parts I, II and III of this 
report, now make the following recommendations. 

The commissioners are of the opinion that, when these recommendations 
shall have been reasonably complied with, the several powers would be 
warranted in relinquishing their respective rights of extraterritoriality. 

It is understood that, upon the relinquishment of extraterritoriality, the 
nationals of the powers concerned will enjoy freedom of residence and trade 
and civil rights in all parts of China in accordance and with the general 
practice in intercourse among nations and upon a fair and equitable basis. 

Recommendations: I—The administration of justice with respect to the 
civilian population in China must be entrusted to a judiciary which shall be 
effectively protected against any unwarranted interference by the executive 
or other branches of the Government, whether civil or military. 

Sysiem of Laws Proposed. 

II—The Chinese Government should adopt the following program for the 
improvemént of the existing lega1, judicial and prison systems of China. 

1. It should consider Parts II and III of this report relating to the laws 
and to the judicial, police and prison systems, with a view to making such 
amendments and taking such action as may be necessary to meet the obser- 
vations there made. 

2. It should complete and put into force the following laws: 

(1) Civil code. 

(2) Commercial code (including negotiable instruments law, maritime 
law and nsurance laws). 

Revised criminal code. 

Panking law. 

3ankruptcy law. 

Patent law. 

Land expropriation law. 

Law concerning notaries public. 


(3) 
(4) 
(5) 
(6) 
(7) 
(8) 








3. It should establish and maintain a uniform system for the regular en- 
actment, promulgation and recission of laws, so that there may be no un- 
certainty as to the laws of China. 

4. It should extend thesystem of modern courts, modern prisons and mod- 
ern detention houses, with a view to the elimination of the magistrates’ 
courts and of the old-style prisons and detention houses. 

5. It should make adequate financial provision for the maintenance of 
courts, detention houses and prisons and their personnel. 

III .—It is suggested that, prior to the reasonable compliance with all the 
recommendations above mentioned, but after the principal items thereof 
have been carried out, the Powers concerned, if so desired by the Chinese 
Government, might consider the abolition of extraterritoriality according 
to such progressive scheme (whether geographical, partial or otherwise) 
as may be agreed upon. 

IV .—Pending the abolition of extraterritoriality, the Governments of 
the Powers concerned should consider Part I of this report with a view to 
meeting the observations there made and, with the co-operation of the 
Chinese Government wherever necessary, should make certain modifica- 
tions in the existing system and practice of extraterritoriality as follows: 


Use of Chinese Laws Urged. 

1. Application of Chinese Laws—The Powers concerned should adminis- 
ter, so far as practicable, in their extraterritorial or consular courts, such 
laws and regulations of China as they may deem it proper to adopt. 

2. Mixed Cases and Mixed Courts.—As a general rule mixed cases be- 
tween nationals of the powers concerned as plaintiffs and persons under 
Chinese jurisdiction as defendants should be tried before the modern 
Chinese courts (Shen P’an T’ing) without the presence of a foreign assessor 
to watch the proceedings or otherwise participate. With regard to the 
existing special mixed courts, their organization and procedure should, as 
far as the special conditions in the settlements and concessions warrants, 
be brought more into accord with the organization and procedure of the 
modern Chinese judicial system. Lawyers who are nationals of extra- 
territorial powers and who are qualified to appear before the extraterritorial 
or consular courts should be permitted, subject to the laws and regulations 
governing Chinese lawyers, to represent clients, foreign or Chinese, in all 
mixed cases. No examination should be required as a qualification for 
practice in such cases. 

Would Correct Abuses. 

3. Nationals of Extraterritorial Powers.—(a) The extraterritorial powers 
should correct certain abuses which have arisen through the extension of 
foreign protection to Chinese as well as to business and shipping intereste 
the actual ownership of which is wholly or mainly Chinese. 

(b) The extraterritorial powers which do not now require compulsory 
periodical registration of their nationals in China should make provision 
for such registration at definite intervals. 

4. Judicial Assistance.—Necessary arrangements should be made in 
regard to judicial assistance (including commissions rogatoires) between 
the Chinese authorities and the authorities of the extraterritorial powers 
and between the authorities of the extraterritorial powers themselves, e.g.: 

(a) All agreements between foreigners and persons under Chinese jurisdic- 
tion which provide for the settlement of civil matters by arbitration should 
be recognized, and the awards made in pursuance thereof should be en- 
forced, by the extraterritorial] or consular courts in the case of persons under 
their jurisdiction, except when in the opinion of the competent court, the 
decision is contrary to public order or good morals. 

(b) Satisfactory arrangements should be made between the Chinese Gov- 
ernment and the powers concerned for the prompt execution of judgments, 
summonses and warrants of arrest or search, concerning persons under 
Chinese jurisdiction, duly issued by the Chinese courts and certified by the 
competent Chinese authorities and vice versa. 


Uniform Taxation Recommended. 

5. Taxation.—Pending the abolition of extraterritoriality, the national® 
of the powers concerned should be required to pay such taxes as may b® 
prescribed in laws and regulations duly promulgated by the competent 
authorities of the Chinese Government and recognized by the powers con- 
cerned as applicable to their nationals. 








Presidential Proclamation Increasing Duty on Wood 
Alcohol from 12 to 18 Cents a Gallon. 


A proclamation issued by President Coolidge on Nov. 27 
increases the duty on methanol, or synthetic wood alcohol, 
from 12 cents to 18 cents a gallon. The President’s action 
was taken in accordance with the recommendation of the 
U.S. Tariff Commission and was resorted to as a measure 
of protection for wood alcohol producers in the United States. 
According to a statement issued by the President, the new 
rate equalizes, as far as is possible, “‘the differences in costs 
of production in the United States and in Germany, the 
principal competing country.” The statement as given in 
the ‘‘United States Daily” follows: 

The Tariff Commission has completed an investigation of the domestic 
and foreign costs of production of methanol (methyl or wood alcohol) to 
assist the President in equalizing the differences in such costs under the 
provisions of Section 315 of the Tariff Act of 1922, and the President has 
issued a proclamation increasing the duty on methanol from 12 cents to 
18 cents per gallon. : 

After completion of the field work conducted in this country and in Ger- 
many, the principal competing country, a public hearing, as required by 
statute, was held in the office of the Tariff Commission in Washington, 
at which interested parties were given a reasonable opportunity to be pres- 
ent, to produce evidence and to be heard. 

The principal uses of refined methanol, the grade which competes with 
the synthetic methanol imported from Germany, is in the manufacture of 
formaldehyde, which in turn is used in the manufacture of synthetic phenolic 
resins and coal-tar dyes. Refined methanol is also used in making dyes 
and as a solvent in the manufacture of pyroxylin plastics, such as celluloid. 

Methanol is produced in the United States by the Hardwood Distillation 
Industry jointly with two other products, acetate of lime and charcoal, 
whereas the methanol imported into the United States is produced in Ger- 
many as the only product of a synthetic process. 

Prior to the development of synthetic methanol in Germany in 1925, the 
United States supplied approximately 50% of the world’s production of 
methanol. The domestic industry enjoyed a considerable export trade and 
imports were unimportant. However, imports increased from 48 gallons 
in 1924 to 508,409 gallons in 1925, which was about 814% of the domestic 
production, and in that year, for the first time, imports exceeded exports. 
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Production Cost Equalized. 

The rate of duty proclaimed by the President on methanol of 18 cents per 
gallon equalizes, as far as is possible, within the limits of Section 315 of the 
Tariff Act of 1922, the differences in costs of production in the United States 
and in Germany, the principal cempeting country. 

The only company producing synthetic methanol in Germany refused 
representatives of the Tariff Commission access to their cost records. The 
Commission was therefore restricted to invoice prices of methanol imported 
from Germany as evidence of foreign costs of production. The weighted 
average invoice price of methanol imported during 1925 was 48.12 cents 
per gallon, c. i. f., New York. 

The domestic costs of production of refined methanol, including trans- 
portation to New York, in the 18 months period covered by the investiga- 
tion (1924, and first six months of 1925), was 75.61 cents per gallon, or 
72.90 cents per gallon, depending upon the basis used in allocating the 
joint costs in order to determine the domestic costs of production of meth- 
anol. 


We also give the proclamation herewith: 
By the President of the United States of America. 


A PROCLAMATION. 


Whereas, in and by Section 315(a) of Title III of the Act of Congress ap- 
proved Sept. 21 1922, entitled ‘‘An Act to provide revenue, to regulate 
commerce with foreign countries, to encourage the industries of the United 
States, and for other purposes,” it is, among other things, provided that 
whenever the President, upon investigation of the differences in costs of 
production of articles wholly or in part the growth or product of the United 
States and of like or similar articles wholly or in part the growth or product 
ef competing foreign countries, shall find it thereby shown that the duties 
fixed in this Act do not equalize the said differences in costs of production 
in the United States and the principal competing country, he shall, by such 
investigation, ascertain said differences and determine and proclaim the 
changes in classifications or increases or decreases in rates of duty provided 
in said Act shown by said ascertained differences in such costs of production 
necessary to equalize the same; 


Consideration Listed. 

Whereas in and by Section 315(c) of said Act it is further provided that in 
ascertaining the differences in costs of production, under the provisions of 
subdivisions (a) and (b) of said section the President, in so far as he finds it 
practicable, shall take into consideration (1) the differences in conditions in 
production, including wages, costs of material and other items in costs of 
production of such or similar articles in the United States and in compet- 
ing foreign countries; (2) the differences in the wholesale selling prices of 
domestic and foreign articles in the principal markets of the United States; 
(3) advantages granted to a foreign producer by a foreign Government, or 
by a person, partnership, corporation, or association in a foreign country; 
and (4) any other advantages or disadvantages in competition; 

Whereas, under and by virtue of said section of said Act, the United States 
Tariff Commission had made an investigation to assist the President in 
ascertaining the differences in costs of production of and of all other facts 
and conditions enumerated in said section with respect to the article de- 
ecribed in paragraph 4 of Title I of said Tariff Act of 1922, namely, alcohol; 
methyl or wood (methanol), being wholly or in part the growth or product 
of the United States, and of and with respect to a like or similar article 
wholly or in part the growth or product of competing foreign countries; 

Whereas in the course of said investigation a hearing was held, of which 
reasonable public notice was given and at which parties interested were given 
reasonable opportunity to be present, to produce evidence, and to be heard, 


Duty Ordered Increased. 

And whereas the President, upon said investigation of said differences in 
costs of production of said article wholly or in part the growth ot product 
of the United States and of the like or similar article wholly or in part the 
growth or product of competing foreign countries, has thereby found that 
the principal competing country is Germany and that the duty fixed in said 
title and Act does not equalize the differences in costs of production in the 
United States and in said principal competing country, namely, Germany, 
and has ascertained and determined the increased rate of duty necessary to 
equalize the same. 

Now, therefore, I, Calvin Coolidge, President of the United States of 
America, do hereby determine and proclaim that the increase in the rate of 
duty provided in said Act shown by said ascertained differences in said 
eosts of production necessary to equalize the same is as follows: 

An increase in said duty on alcohol; methyl or wood (or methanol) (within 
the limit of total increase provided for in said Act) from 12 cents per gallon 
to 18 cents per gallon. 

In witness whereof, I have hereunto set my hand and caused the seal of 
the United States to be affixed. 

Doneatthe City of Washington this twenty-seventh day of November in 
the year of our Lord one thousand nine hundred and twenty-six, and of the 
independence of the United States of America the one hundred and fifty- 
first. CALVIN COOLIDGE, 

By the President: 

JOSEPH C. GREW, Acting Secretary of State. 








United States Supreme Court Upholds Power of 
Congress to Limit Liquor Prescriptions—Dis- 
senting Views. 

The United States Supreme Court, in an opinion on 
Nov. 29, decided 5 to 4, that Congress has power to restrict 
the amount of liquor which may be prescribed by a physician 
for medicinal purposes. The decision upholds the provision 
under which the amount of liquor which may be prescribed 
is limited to one pint within a period of ten days to any 
on person. The opinion was written by Justice Brandeis, 
and was concurred in by Chief Justice Taft and Associate 
Justices Holmes, Van de Vanter and Sanford. A dissenting 
opinion, written by Justice Sutherland, was concurred in by 
Associate Justices McReynolds, Butler and Stone. The 
decision was given in the proceedings instituted in November 
1922 by Samuel W. Lambert, a physician of New York, 
who brought suit to enjoin Edward Yellowley, Acting 
Federal Prohibition Director, and other officials, ‘from 
interfering with complainant in his acts as a physician in 
prescribing vinous or spirituous liquors to his patients for 


medicinal purposes, upon the ground that the quantities 
prescribed for use of any person in any period of 10 days 
exceed the limits fixed by said Acts, or either of them.” 
In May 1923 the case was heard upon an application for 
an interlocutory injunction and a motion to dismiss. The 
District Court issued the injunction. 291 Fed. 640. In 
December 1924 the United States District Court of Appeals 
for the Second Circuit reversed the decree, and directed that 
the bill be dismissed. 

In affirming the action of the lower court, the majority 


findings of the Supreme Court said in part: 

In Everard’s Breweries vs. Day, 265 U. 8. 545, the validity of the pro- 
vision prohibiting the prescription of malt liquor was assailed as going 
beyond the power of Congress and impinging upon the reserved powers of 
the States, in that it is an interference with the regulation of health and 
the practice of medicine, both of which are within the domain of State 
power and outside the legislative power of Congress. The suit was against 
the Commissioner of Internal Revenue and other Federal officers, and its 
chief purpose was to enjoin them from enforcing the provision prohibiting 
the prescription of malt liquor for medicinal purposes. 

This court, besides observing that the‘‘ultimate and controlling question” 
in the case was whether the provision prohibiting physicians from prescrib- 
ing intoxicating malt liquors for medicinal purposes is within the power 
given to Congress by the Eighteenth Amendment, to enforce by ‘‘appro- 
priate legislation’’ its prohibition of the manufacture, sale, &c., of intoxicat- 
ing liquor for beverage purposes, proceeded to consider every phase of the 
question, and in conclusion held that the provision was appropriate legisla- 
tion for the purpose and within the power of Congress, although affecting 
subjects which, but for the Amendment, would be entirely within State 
control. P 

If the Congress may prohibit the manufacture and sale of intoxicating 
malt liquor for medicinal purposes by way of enforcing the Eighteenth 
Amendment, it equally and to the same end may restrict the prescription 
of other intoxicating liquor for medicinal purposes. 

In point of power there is no difference; if in point of expediency there is 
a difference, that is a matter which Congress alone may consider. Experi- 
ence has shown that opportunities for doing what the Constitution forbids 
are present in both instances, and that advantage not in frequently is taken 
of these opportunities. 

Congress, in deference to the belief of a fraction of the medical profession 
that vinous and spirituous liquors have some medicinal value, has said 
that they may be prescribed in limited quantities according to stated 
regulations; but it also has said that they shall not be prescribed in larger 
quantities, nor without conforming to the regulations, because this would 
be attended with too much risk of the diversion of the liquor to beverage 
uses. 

Not only so, but the limitation as to quantity must be taken as embodying 
an implicit congressional finding that such liquors have no such medicinal 
value as gives rise to a need for larger or more frequent prescriptions. Such 
a finding, in the presence of the well-known diverging opinions of physicians, 
cannot be regarded as arbitrary or without a reasonable basis. On the 
whole, therefore, we think it plain that the restrictions imposed are admiss- 
ible measures for enforcing the prohibition ordained by the Eighteenth 
Amendment. Pe 

The Eighteenth Amendment confers upon the Federal Government the 
power to prohibit the sale of intoxicating liquor for beverage purposes. 
Under it, as under the necessary and proper clause of Article I, Section 8 
of the Constitution, Congress has power to enforce prohibition ‘‘by appro- 
priate legislation.”’ 

High medical authority being in conflict as to the medicinal value of 
spirituous and vinous liquors taken as a beverage, it would, indeed, be 
strange if Congress lacked the power to determine that the necessities of the 
liquor problem require a limitation of permissible prescriptions, as by keep- 
ing the quantity that may be prescribed within limits which will minimize 
the temptation to resort to prescriptions as pretexts for obtaining liquor for 
beverage uses. Compare Jacobson vs. Massachusetts, 197 U. 8. 11. 

The dissenting opinion in holding that the legislation 
invaded the power reserved to the States, in part said: 

The effect of upholding the legislation is to deprive the States of the 
exclusive power, which the Eighteenth Amendment has not destroyed, of 
controlling medical practice and transfer it in part to Congress. See Ham- 
mer vs. Dagenhart, 247 U.S. 251, 275-276. It goes further, for if 
Congress can prohibit the prescription of liquor for necessary medical 
purposes as a means of preventing the furnishing of it for beverage purposes, 
that body, by a parity of reasoning, may prohibit the manufacture and 
sale for industrial or sacramenta purposes, or, indeed, as the most effective 
possible means of preventing the traffic in it for beverage purposes, may 
prohibit such manufacture and sale altogether,-with the result that, under 
the pretense of adopting appropriate means, a carefully and definitely limited 
power will have been expanded into a general and unlimited power. 

“The purposes intended must be attained consistently with constitutional 
limitations and not by an invasion of the powers of the States. This court 
has no more important function than that which devolves upon it the 
obligation to preserve inviolate the constitutional limitations upon the 
exercise of authority, Federal and State, to the end that each may continue 
to discharge, harmoniously with the other, the duties entrusted to it by the 
Constitution.’’ Hammer vs. Dagenhart, supra, p. 276. 

I do not doubt the authority of Congress to regulate the disposal of 
intoxicating liquors for medicinal use so as to prevent evasions of the law 
against the traffic in such liquors for beverage purposes, and to that end to 
surround the prescription by the physician with every appropriate safe- 
guard against fraud and imposition; but as this record now stands it 
cannot prohibit the legitimate prescription of spirituous and vinous liquors 
for medicine as this statute attempts to do. 

‘Federal power is delegated, and its prescribed limits must not be trans- 
cended even though the end seem desirable.”” Linder vs. United States, 
supra, p. 22. Because this statute by fixing inadequate prescriptions 
prohibits to the extent of such inadequacigs the legitimate prescription of 
spirituous and vinous liquors for medicinal purposes, it exceeds the powers 
of Congress, invades those exclusively reserved to the States, and is not 
appropriate legislation to enforce the Eighteenth Amendment. The decree 
below should be reversed. 








United States Supreme Court Upholds Validity of 
Massachusetts Daylight Saving Act. 

The United States Supreme Court on Nov. 23 upheld the 

validity of the Massachusetts Daylight Saving Act, having 





sustained the lower courts in refusing to enjoin the enforce- 
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The Massachusetts State Grange, the 
Brotherhood of Locomotive Engineers and others had chal- 
lenged the law as an invalid exercise of authority which 


of the 


ment law. 


rested exclusively in the Federal Government. They as- 
serted that the statute caused a loss of $20,000,000 annually 
to agriculture through depreciation of farm lands and 
$8,000,000 through the loss of crops. The opinion of the Su- 
preme Court was handed down by Associate Justice Holmes, 
who emphasized that no injunction ought to be issued 
gainst officers of a State unless “in a case reasonably free 
from doubt and when necessary to prevent great and irrepar- 
able injury.” This rule, he said, “should be very strictly 
observed,” says the Boston “Herald,” which adds: 


The court also refused to take into consideration the plea that children 
lost an hour's sleep under the daylight saving law and that families of 
railroad workers had to keep in mind two standards of time. 

The court cited the acts of Congress of 1918 setting a standard of time 
and the Massachusetts statute advancing the standard time fixed by the 
Federal law by one hour. The decision reads: 

“The court below found no inconsistency between the two acts and we 
have seen no sufficient reason for differing from it upon that point. But 
it also went on the important rule, which we desire to emphasize that no 
injunction ought to issue against officers of a state clothed with authority 
to enforce the law in question, unless, in a case reasonably free from doubt 
and when necessary to prevent great and irreparable injury. 

“No such necessity is shown here. The corporations other than the town 
of Hadley do not even allege any direct interest. The town of Hadley 
makes a case that concerns none of the other plaintiffs, and complains only 
that by failure to comply with the Massachusetts statute it will be held to 
have lost its claim to certain state aid for its schools. It is said that in fact 
Hadley has received its share and has no further interest in the case, but in 
any event it is plain that a court of the United States would not intervene 
between a state and a town of the state’s creation to determine how far 
the town should share in the state’s benevolence. 


Reviews Allegations. 


“Of the individual plaintiffs, Mann alleges that statutes make it more 
costly for him to employ labor at the first hours of the day, that he owns 
land on both sides of the New Hampshire line and the railroad keeps to the 
standard eastern time, and that to adjust himself to the two standards 
causes him to worry and pecuniary loss. The plaintiff Snow alleges that 
her children have to get up an hour earlier to go to school and so lose an 
hour's sleep, and that women who have husbands employed by the railroads 
as well as children have to keep two standards of time in their homes, and 
other matters that do not concern her. The plaintiff Clarke alleges nothing 
that needs mention. Evidently this is not a case for an exception to the 
general rule. 

“Courts sometimes say that there is no jurisdiction in equity when they 
mean only that equity ought not to give the relief asked. In a strict sense 
the court in this case had jurisdiction. It had the power to grant an 
injunction, and if it had granted one its decrees, although wrong, would 
not have been void. But upon the merits we think it too plain to need 
argument that to grant an injunction upon the allegation of this bill would 
be to flv iv the face of the rule which, as we have said, we think should be 
very strictly observed.”’ 








Arbitration Board Awards 714% Wage Increase to Con- 
ductors and Trainmen on Eastern Roads. 

An increase of 744% in wages was granted to conductors 
and trainmen of the Eastern railroads by the Board of 
Arbitration on December 2. The increase, affecting 89,000 
employes, will add about $15,000,000 to the annual operat- 
ing expenses of the roads. Anj increase of approximately 
19% had been sought which would have involved an addi- 
tion to the payrolls of something like $38,000,000 a year. 
The award is the first to be made under the Watson- 
Parker Railroad Labor Act. Arbitration proceedings pro- 
vided for under the act were resorted to when it was 
found that the issue in dispute between the railroads and 
the trainmen could not be settled through the Federal 
Board of Mediation, also created under the Watson-Parker 
Act. The arbitration proceedings, as was reported in these 
columns October 30, page 2218, opened in this city on 
October 28; the testimony in behalf of the trainmen was 
concluded (except for the final summing up) on Novem- 
ber 3, and the roads on November 4 began the presentation 
of their case before the Arbitration Board. The summing 
up by both sides was completed on November 12. Follow- 
ing the close of the arguments:the members of the Board 
of Arbitration held executive sessions at the Waldorf- 
Astoria, this city, these sessions having been adjourned on 
November 19 until November %0. Four of the six members 
of the Board voted for the award. These members were 
Edgar E. Clark, former member of the Interstate Com- 
merce Commission, and W. D. Baldwin, Chairman of the 
Board of the Otis Elevator Company, representing the 
public; E. P. Curtis, General Secretary of the Order of 
Railway Conductors, and Daniel L. Cease, editor of the 
Railroad Trainman, representing the trainmen, 
ing views were filed by R. W. Massey, assistant vice-presi- 


dent of the Pennsylvania Railroad and William A. 
Baldwin, vice-president of the Erie Railroad. The in- 
creased wages are made effective as of December 1. The 


award says: 


Dissent- ! 





The board met and organized on October 26, 1926. Hearings at 
which evidence was presented and received began on October 28 and 
continued until and including November 12. The parties were heard 
in oral argument on November 12. é 

The railroads estimate that the request of the employes would, if 
granted in full, equal an increase of 19% in their pay, which would 
amount to $38,000,000 per annum. 

All facts, conditions and circumstances relied upon in support of 
the proposal of the employes were presented and replied to in evidence 
and in argument. It is not contended that the railroads cannot afford 
to bear some increase in the wages of these employes. 

After full consideration of all the conditions and circumstances 
presented in the record, and of the peculiar, exacting, hazardous and 
responsible character of the services performed by these employes, the 
board adjudges and awards as follows: 

The standard rate of pay per mile per day and per month for con- 
ductors, assistant conductors and ticket collectors, train baggagemen, 
train flagmen and brakemen, in passenger service, for conductors and 
brakemen in local or way freight service, for conductors and brake- 
men in through freight service, for yard conductors or foremen, for 
yard brakemen or helpers and for switch tenders, shall be increased 
74249 over the rates in effect Nov. 30, 1926. 

In applying the 714% increase, the daily rates will be used as 
basis. Mileage rates will be determined by dividing the new daily 
rates by 150, and 100 for passenger and freight service, respectively, 
and monthly rates by 30. 

Car retarder operators shall be paid 80 cents per day more than 
the rate herein fixed for yard conductors or foremen. 

Train baggagemen required to handle express shall be paid 34 cents 
per day more than the rate per day herein fixed for train baggage men. 

Train baggagemen required to handle United States mail shall be 
paid 34 cents per day more than the rate per day herein fixed for train 
baggagemen. 

Train baggagemen required to handle both express and United States 
mail should be paid 68 cents per day more than the rate per day 
herein fixed for train baggagemen. 

Train baggagemen required to handle dynamo shall be paid 34 cents 
per day more than the rate per day herein fixed for train baggagemen. 

Train baggagemen required to handle dynamo and express or United 
States mail shall be paid 68 cents per day more than the rate per day 
herein fixed for train baggagemen. If required to handle dynamo and 
express and United States mail he shall be paid $1.02 more per day 
than the rate per day herein fixed for train baggagemen. 

The extra allowance for baggagemen handling United States mail will 
not apply when the amount of such mail handled does not exceed in 
volume, between any two points, that provided for the minimum space 
that can be authorized by the Postoffice Department—viz., three feet 
or its equivalent, fifty-four sacks or pieces. Loading United States 
mail into car, storing it at intermediate or terminal points will con- 
stitute “handling” under this rule. The extra allowance for handling 
United States mail will not apply when “storage” mail is in charge 
of the baggageman, provided he is not required to “‘handle’”’ it. 

The extra allowance for handling dynamo, express or United States 
mail by train baggagemen will apply to other trainmen who may be 
assigned regularly or temporarily to that work. 


In dissenting from the award Mr. Massey and Mr. 
Baldwin said (we quote from the New York “Times”) : 

The employes endeavored to show that asa result of the increasing 
number of cars in a train there is additional responsibility of and 
hazard to the train employes; whereas testimony supported by official 
records compiled by the Interstate Commerce Commission was pre- 
sented by the carriers showing that in the Eastern territory the avreage 
train length has increased but 4.3 cars from 1920 to the end of 1925; 
that much of this moderate increase has resulted from substitution of 
more powerful locomotives on those parts of the roads that have the 
most unfavorable grades; and that the present average trains of such 
districts are far below the average train handled for many years by 
the smaller locomotives on the so-called level districts; that such addi- 
tional responsibility, if any, from added units to the average train 
is more than offset by the improved standards of rolling equipment and 
track design, maintenance and inspection; by automatic block signals 
and additional main and passing tracks that reduce delays and necessity 
for train orders; by the use of telephones in substitution for the 
telegraph; by automatic train control, modern interlocking at railroad 
crossings and main track connections; and, finally, omitting much 
more that is equally important and obvious, by the decreased average 
time to complete a freight run. 


Decrease in Casualties. 


That those improved facilities have decreased the occupational hazard 
of employes in train service is evident, and this is clearly set forth in 
the official statistics of the Interstate Commerce Commission, which 
show that in the period during which the train length has increased 
there has been a marked and consistent decrease in the casualty ratio. 

As to the claim that increased productivity of the individual result- 
ing from longer and heavier trains and increased train speed warrants 
additional compensation, it was shown that the carriers of the Eastern 
district have since 1921 expended approximately $928,000,000 for 
heavier locomotives, improved car equipment, grade reductions, addi- 
tional main and running tracks, additional main and running tracks, 
automatic signals and train controls, heavier rails, better ballast, im- 
proved interlocking, grade-crossing eliminations, fuel and labor-saving 
devices, improved terminal facilities—all contributing to increased effi- 
ciency in operation and service without additional effort or burden to 
these employes; and that from such savings as have resulted these 
employes are now getting a liberal share as compared with the 
investors. 

There has been such a remarkable improvement to the plants and in 
the financial results of these Eastern carriers since the return to pri- 
vate operation in 1920 that the public generally, and many of the 
employes, are misled to the belief that the railroads have been enjoying 
unprecedented prosperity and are in a position to make liberal con- 
cessions in many ways without jeopardizing their ability to provide 
efficient transportation service. That this is far from the fact is indi- 
cated by the evidence in this case. 


Earnings of Railroads. 


The Eastern carriers in 1925 earned 5.13% on their investment in 
road and equipment, as compared with 5.74% in 1916. In 1921 but 
2.76% was earned. 

The total deficiency in the net railway operating income of these 
carriers, based on 534%, aggregates from 1921 to the end of 1925 the 
sum of $824,706,347. 
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Since 1921 freight rates have been reduced to such a considerable 
extent that, based upon traffic handled by these carriers in the year 
1925, there was saved to the shippers the substantial sum of 
$244,117,679. 

Resulting from the operations of the year 1925 (a year of prosper- 
ous business conditions) the Eastern carriers were able to pay to the 
stockholders in dividends but 4.61%, while interest paid on funded 
debt was 4.71%. 

With the necessity facing the carriers for continuing large expendi- 
tures in order to provide safe, efficient and economical transportation, 
their financial credit must be such as to make investment in their stocks 
attractive to the public. 

Considering the foregoing pertinent facts, together with the liberal 
proportion of earnings of the carriers which these classes of employes 
are now receiving, we cannot concur in the decision of the majority, 
and therefore, dissent therefrom. 








L. F. Loree Surprised at Amount of Increased Wages 
Awarded to Trainmen—Comment by W. G. Lee 

Commenting on the 7149 wage increase awarded to 
trainment and conductors of eastern roads by the Board 
of Arbitration, L. F. Loree, President of the Delaware & 
Hudson Company stated on December 2 that “the fact that 
the arbitration board has decided to increase the wages of 
the train service employes did not come as a surprise to 
me, Arbitrators usually try to effect a compromise be- 
tween opposing elements. The fact, however, that the 
increase was so large is surprising.” The New York 
“Times” from which we quote, also gave the following 
account (from Cleveland, December 2), as to what W. G. 
Lee had to say regarding the award: 

The wage increase awarded railroad trainmen by the arbitration 
board, was labeled ‘‘as near satisfactory as any arbitration can be” 
tonight by W. G. Lee, President of the Brotherhood of Railroad 


Trainmen. Other brotherhood officials could not be reached for a 
statement. 

We don’t believe the men have ever been paid according to the 
hazard of their work, said Mr. Lee. However, I suppose every other 
class feels the same way. We agreed to arbitrate, so this is final. 
We have a date to meet the Southern railroads in Washington De- 
cember 15. 

This 714% increase brings the pay of the trainmen back to a little 
above the peak rates paid up to July 1, 1921, when we were given a 
reduction of 64 cents a day. In 1924 we got back about half of the 
reduction in the New York Central settlement, which subsequently 
was extended to other railroads. 

The Canadian railway men never got the benefit of the 1924 increase, 
nor have they received the increase granted today. 





Engine Men Next in Line on Wages—Board’s Appointment 
of Neutral Arbiter in Central Clerks’ Fight Due Soon. 
The following is from the New York “Evening Post” of 

last night, December 3: 

Discussion of the arbitrators’ award which gave conductors and 
trainmen on Eastern railroads a 74%4% increase in pay and added some 
$15,000,000 to the annual aggregate wage bill of fifty companies turned 
today toward consideration of other pending controversies in the gen- 
eral movement of railroad workers for higher wages. 

One of the first disputes to be pressed for settlement in expected to 
be that of the 20,000 clerks of the New York Central Railroad who 
have asked for a general increase of six cents in the hourly rates of 
pay. In this case both the company and the men have agreed to 
arbitration and their two appointees having failed to agree on a third 
neutral abitrator, the choice of that member will be made shortly by 
the Board of Mediation. 

Action on similar wage demands made by clerks of the Pennsylvania 
Railroad for the present is being held in abeyance. 


Start Battle in Southeast. 

Officers of the Brotherhood of Locomotive Engineers chose to make 
the Southeast their first striking point in a demand for a 15% in- 
crease over the present rates of pay. Conferences between representa- 
tives of the engineers through the various steps provided for in the 
Watson-Parker law. 

It is believed that this decision will vary according to the policy of 
the individual carriers, with possibly group action by those who may 
decide to make a fight. 


More Exxpected by Firemen. 

Officers of the Brotherhood of Locomotive Firemen, who delayed 
wage conferences with the Eastern railroad committee headed by 
John G. Walber, vice-president of the New York Central, are expected 
to move for further discussion now that the trainmen’s controversy has 
been settled. 

Examples of the distribution of the wage increases granted in yes- 
terday’s award to the conductors and trainmen of the East appear 
in the following calculations on the amounts by which the yearly 
payroll will be increased under the decision: Pennsylvania Railroad. 
$4,000,000; New York Central Railroad, $1,800,000; New York Central 
System, $3,500,000; Erie, $650.000; Delaware, Lackawanna & Western, 
$400,000; Boston & Maine, $500.000; Boston & Albany, $150,000. 

Officers of the Delawarer & Hudson Company, one of the few rail- 
roads of the East which were not parties to the agreement for arbitra- 
tion, are expected to decide within a few days what action that road 
will take regarding the demands of its conductors and trainmen. 





Secretary Kellogg’s Proposal for Solution of Tacna- 
Arica Dispute—Would Sell both Provinces to 
Bolivia. 

A proposal for the sale to Bolivia of the Provinces of 
Tacna and Arica, the possession of which has long been the 
subject of dispute between Chile and Peru, has been made 
by Secretary of State Kellogg, in a memorandum forwarded 
to the American Embassies in both Santiago and Lima for 





transmission to the Governments of Chile and Peru on 
Nov. 30 and handed to Ambassador Velarde of Peru and 
Ambassador Cruchaga of Chile in Washington. The 
memorandum was made public on Dec. 2. Secretary 
Kellogg points out that numerous efforts made since the 
Treaty of Ancon to effect a solution for the disposition of 
the Provinces within the scope of the treaty have been thus 
far unproductive, and he expresses it as his conviction that 
“this problem should be, and ean be, definitely solved 
without the slightest sacrifice of national honor or dignity 
or injury to national susceptibilities on either side.”” He 
says that “while the attitude of Bolivia has not been ascer- 
tained, save that her aspiration to secure access to the 
Pacific is common knowledge, it seems reasonable to assume 
that Bolivia by virtue of her geographical situation, is the 
one outside Power which would be primarily interested in 
acquiring, by purchase or otherwise, the subject matter of 
the pending controversy.’’ Secretary Kellogg proposes that 
the promontory known as the Morro of Arica be reserved 
from the transfer to Bolivia and ‘‘be placed under the 
control and jurisdiction of an international commission, 
which shall be charged with maintaining it as an international 
memorial to the valor of both Chili and Peru, with the 
suggestion that there be erected on the morro a lighthouse 
or monument to commemorate the friendly settlement of the 
Tacna-Arica question.” He also proposes that the City 
of Arica by appropriate agreement among the three Powers 
be made forever a free port, and adequate provision be made 
insuring that no discriminatory rates or charges, as among 
the three countries, Chili, Peru and Bolivia, shall be made 
with respect to the port, or to the railroad, or to any other 
means of communciation within the territory comprising 
the Provinces of Tacna and Arica. The following is the 
text of the memorandum: 


The Tacna-Arica controversy has engaged my closest attention ever 
since I assumed the duties of Secretary of State. All of my predecessors in 
this office during the past forty years have followed with the deepest 
interest the varying phases of the problem, and several Secretaries, especially 
my immediate predecessor, Mr. Hughes, have been intimately concerned, 
as I have been, with the task of contributing, if possible, to its solution. 
It is, I know, fully appreciated, not only by the parties themselves but by 
the world at large, that the Government of the United States never has had, 
nor can have, any motive or interest in relation to the matter other than 
that of a friendly adviser to both parties, and to do what it can to enable 
them to escape from the unfortunate situation in which they find them- 
selves. This spirit, combined with an abiding faith in the sincerity of the 
contestants, has guided every step taken by my Government. I have at 
all times endeavored conscientiously to observe the strictest neutrality, and 
have, I think, been able to arrive at a sympathetic appreciation of the 
respective points of view which have been presented. 

In the present state of the controversy I am persuaded that it may be 
helpful to the parties if I outline candidly certain observations under con- 
clusions which I have formed as a result of my experience with the matter 
during the past year and a half. 

1. The numerous efforts which have been made since the Treaty of 
Ancon to effect a solution within the scope and intent of the treaty itself, 
whether by direct negotiations between Chile and Peru or, as contemplated, 
by arbitration and plebiscite, have been thus far unproductive. 

2. The recent negotiations for settlement outside the treaty, with the 
aid of the good offices of the United States, have unquestionably served to 
explore the possibilities of adjustment and define the positions of the 
principals. Representatives of the two Governments have explained their 
respective attitudes to me with the utmost frankness, and I am convinced 
that there is a sincere desire on both sides to arrive at a final and construc- 
tive adjustment. 

3. We are obviously dealing with a question which turns upon a point of 
national honor. Now, national honor is a very real thing, and in this par- 
ticular case it is perfectly clear that national susceptibilities in this regard 
are peculiarly sensitive in both countries and must be fully protected. I 
see no reason why this cannot be done. It is my conviction that this 
problem should be, and can be, definitely solved without the slightest 
sacrifice of national honor or dignity or injury to national susceptibilities 
on either side. On the contrary, nothing could possibly redound so much 
to the honor and dignity of Chile and Peru as a high-minded settlement of 
this controversy, so as to permit them te stand before the world as friends, 
unembarrassed by any serious differences between them. 

4. I have studied with the greatest care the various types of solution 
which have been advanced throughout the negotiations, and I have patiently 
listened to the views which have been so freely expressed by the representa- 
tives of the contending powers. Leaving out of consideration the attempt 
to carry out the unfulfilled provisions of the Treaty of Ancon, it would 
appear that from the nature of the case there are but three ways to deal 
with the disputed territory: You can assign it all to one of the contestants, 
you can divide it between them on some basis to be defined, or you can 
effect some arrangement whereby neither contestant shall get any of the 
territory. These three general types comprise an exclusive classification 
of the logically possible ways to dispose of the rest. I think it may fairly 
be said that the first of them—namely, delivery of the disputed territory 
in its entirety to one or the other of the parties—has virtually ceased to be 
regarded as a practical solution by anybody who really hopes for a permanent 
settlement. 

The second method, that of division, has also seemed to me to recede 
further and further into the background. The parties have not been able 
to find any formula or basis, either of straight division or of division coupled 
with a ‘‘corridor’’ feature, or a ‘“‘free city’’ device, which is acceptable to 
both of them. The prospect of success by following this path is not en- 
couraging. Apparently no scheme of division, however ingeniously worked 
out, has yet been able to overcome the stubborn fact that neither of the 
Governments consider that it can afford to make an adjustment which 
involves making substantial concessions to the other. The essential elements 
of compromise in the true meaning of the term are lacking. 
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We may as well face the issue squarely and recognize that division of 
this territory between Chile and Peru on any basis of agreement presents 
almost insuperable differences so long as each applies to every arrangement 
suggested the test of whether it may conceivably enable the other to claim 
a moral victory. I am not criticising this idea; I only state it as a fact 
which militates powerfully against a territorial compromise. 

» There remains the possibility of some arrangement by which neither 
contestant shall face the possibility of giving up anything to the other. 
Manifestly a solution of that character would possess the distinct advantage 
of eliminating all apprebensions arising from a comparison of relative 
territorial benefits secured. It would involve a joint, as distinguished from 
@ mutual, sacrifice and would rest fundamentally upon the realization that 
in all the circumstances neither country can expect to receive any substantial 
part of this disputed area and at the same time enjoy the security and 
satisfaction accruing from a complete adjustment which they themselves, as 
well as the rest of the world, could regard as permanent. 

» Concerning myself with the practical aspects of the problem and con- 
ceiving it to be my duty to find, if I can, a plan which both Governments 
can afford to accept in the names of the peoples to whom they are respons- 
ible, I have come to regard this third method as one meeting the more vital 
conditions and offering decided advantages from the point of view of 
permanent peace. I am moved to this conclusion principally because such 
a formula does not call for a moral surrender, or anything that can be se 
construed, by one country to the other. 

5. In the course of the negotiations I have suggested for consideration, 
in one form or another, all three of these logically possible types of solution. 
On no one of them have the ideas of Chile and Peru converged. I have 
suggested various combinations, such as division of territory, with the 
“corridor” feature and the ‘free city’’ device annexed. Interesting dis- 
cussions of details as to boundaries, &c., have ensued, but these discussions 
have led to no conclusion. I have also suggested the neutralization of the 
territory, but this has not been received with favor by both parties. 

To recapitulate: The proceedings under Article 3 of the Treaty of Ancon 
have not been successful. The parties have not agreed upon any division 
of the territory upon any basis whatever. They have not agreed to 
neutralization of the whole or of any part of the territory. No suggestion 
which has been put forward has proved acceptable to both Chile and 
Peru. What remains_ 

Co-Operation of Bolivia. 

Notwithstanding the fact that an agreement has thus far not been 
obtained, and in the light of all that has taken place, I feel bound to 
consider what step it may lie in my power now to take, in the pursuit of a 
friendly and disinterested effort to assist the parties; and after mature 
reflection I have decided to outline and place before the two Governments 
a plan which, in my judgment, is worty of their earnest attention. I 
venture to express the sincere hope that they will adopt it. This plan calls 
for the co-operation ef a third power, Bolivia, which has not appeared in 
any of the negotiations, at least so far as my Government is concerned. 
While the attitude of Bolivia has not been ascertained, save that her 
aspiration to secure access to the Pacific is common knowledge, it seems 
reasonable to assume that Bolivia, by virtue of her geographical situation, 
is the one outside power which would be primarily interested in acquiring, 
by purchase or otherwise, the subject matter of the pending controversy. 
With this preface let me now define the concrete suggestion which I have in 
mind: 

A. The Republics of Chile and Peru, either by joint or by several instru- 
ments, freely and voluntarily executed, to cede to the Republic of Bolivia 
in perpetuity all right, title and interest which either may have in the 
Provinces of Tacna and Arica, the cession to be made subject to appropriate 
guarantees for the protection and preservation, without discrimination, of 
the pepenel and property rights of all of the inhabitants of the provinces 
of whatever nationality. 

B. As an integral part of the transaction, provision to be made for ade- 
quate compensation to be given by the Republic of Bolivia for said cession, 
including public works, railways and improvements in the territory trans- 
ferred, and taking into account the present value of all such public works, 
railways and improvements made by both Chile and Peru during the periods 
when they have respectively been in contro] and occupation of the mete og 
such compensation to be determined in direct negotiations participated in 
by Chile, Peru, and Bolivia; it being understood that the Secretary of State 
will place at the disposal of the three Governments his good offices, if they 
are required, either to promote an agreement or to fix the character and 
amount of compensation in case it should prove impracticable to determine 
the same in the tripartite negotiations. 

C. Chile and Peru to agree in direct negotiation upon the equitable 
apprortionment between them of any cash wy oy ee which may be 
provided for; it being here also understood that the Secretary of State will 
— at their disposal his good offices, if required, to assist them in making 

he apportionment and that he will himself undertake to apportion the 
compensation if asked to do so by both Chile and Peru. 


Joint Memorial to Valor. 

D. The poomontery known as the Morro of Arica, with boundaries 

appropriately defined, to be reserved from the transfer to Bolivia and to be 

under the control and jurisdiction of an international commission, 
which shall be charged with maintaining it as an international memorial to 
the valor of both Chile and Peru, with the suggestion that there be erected 
on the morro a lighthouse or monument, to commemorate the friendly 
settlement of the Tacna-Arica question. 

E. Simultaneously with the completion of the foregoing arrangement, or 
as soon thereafter as may be practicable, suitable treaties of friendship to 
be entered into between Chile and Peru covering the resumption of diplo- 
matic and consular relations, commerce, navigation and all other matters 
necessary to re-establish normal and friendly intercourse between the two 
countries. 

F. The territory now comprised in the Provinces of Tacna and Arica to 
be by a ment between Peru, Chile and Bolivia perpetually demilitarized 
in the fullest sense of that term. 

G. The City of Arica, by appropriate agreement among the three powers, 
to be made forever a free port, and adequate provision to be made insuring 
that no discriminatory rates or charges, as among the three countries, 
Chile, Peru and Bolivia, shall be made with respect to the port, or to the 
railroad, or to any other means of communication within the said territory 
now comprising the Provinces of Tacna and Arica. 

6. In submitting this plan I have not undertaken to do more than sketch 
its broad outlines. The details should, in my judgment, present no serious 
difficulties. The main advantages which this type of selution has over 
others which have been considered need little emphasis. 

a. It furnishes a substitute for the unfulfilled provisions of Article 3 
of the Treaty of Ancon, and thus forever disposes of the controversy which 
has existed ever since that treaty was signed. 

b. It is a clean, simple solution, free from obvious complicating factors 
attendant upon other plans. 

c. It is comprehensive, and definitive, leaving no room whatever for 
claims and disputes and manoeuvres for revision of territorial dispositions. 

d. It can injure no national susceptibilities, either Chilean or Peruvian. 
Neither country makes any concession to the other, and the moral position 
of both, so far as the original controversy is concerned, is left intact. 

e. It takes into account the continental interest in the controversy and 
embodies a settlement which South America as a whole could welcome as 
one insuring permanent peace and stability. 

Shae sits [Fe FRANK B. KELLOGG ‘Secretary of State. 














ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 


Two New York Stock Exchange memberships were 
reported posted for transfer this week, that of Grafton H. 
Pyne to Leonard H. Bernheim, and that of Edward W. 
Buckhout to William P. T. Preston, the consideration in 
each case being stated as $170,000. This is the same as 
the last preceding sale. 


. op paaes . vv 

The directors of the Chemical National Bank of New 
York voted on Dee. 1 a $500,000 stock dividend subject 
to the ratification of the shareholders at the annual meeting 
on Jan. 11. The present dividend rate of 24% will be 
maintained. This will make the capital of the Chemical 
$5,000,000, the surplus and undivided profits $19,000,000. 
For many years the Chemical Bank has been known for 
its large surplus as compared with its small capital. In 
1907 the bank’s capital was increased from $300,000 to 
$3,000,000 by a 900% stock dividend made entirely from 
the earnings of the bank. Prior to that the bank had paid 
to the shareholders an annual dividend of 150%. The 
stock of the Chemical Bank sold at one time as high as $5,000 
per share. In 1920 when the bank consolidated with the 
Citizens National Bank the capital became $4,500,000. 

The Chemical Bank was organized in 1824, opening for 
business at 216 Broadway, opposite St. Paul’s Church, as 
the first bank on Broadway far up on what was then con- 
sidered the outskirts of the city. The bank has been known 
in financial circles as ‘‘Old Bullion’’ since the panic of 1857, 
when it was the only bank to continue specie payments. 
Since Percy H. Johnston became President of the bank he 
has added to its conservative po icy a program of expansion 
and development which has included two branch offices, 
one on Fifth Avenue and cne on Madison Avenue, and it is 
understood that a much larger program will be carried out 
during the coming year. Since Mr. Johnston came to 
the bank the surplus has increased from $7,000,000 to 
$17,500,000. 

—_o—— 

Rumors regarding a possible increase in the capital of 
the National City Bank of New York have figured in the 
newspapers the current week. The ‘‘Times’’ of Dec. 1 
referred thereto as follows: 

A rumor was current in the financial district yesterday that the National 
City Bank would soon take action favorable to stockholders, probably in 
the form of an increase in capital, giving holders valuable rights to sub- 
scribe. The report was based on the unusual strength the bank’s stock 
has demonstrated since Nov. 1 when it advanced about 25 points to a 
current price of 645 bid, 648 asked. 

A further report came out that the possible action would include altera- 
tion of present relations between National City and its wholly owned 
subsidiary, International Banking Corp., involving direct management 
of the latter by the bank. 

Executives of the National City Bank said that no such action was 
taken at a directors’ meeting yesterday. None would make any state- 


ment of such action, but said this rumor could not be substantiated at 
this time by the bank. 

The National City Bank is the largest bank in the United States, its 
total resources aggregating more than $1,000,000,000. Its present capital 
is $50,000,000, and surplus and undivided profits as of June 30 1926, 
$63,133,500. 


—- -@-— 
At a meeting of the Ciectors of the United States Mort- 
gage & Trust Co. of New York on Friday, Nov. 26, Arthur 


W Keevil, formerly Assistant Secretary, was elected Vice- 
Fresident in charge of ‘he mortgage department. G. A. Met- 
calfe was elected Assistant Secretary, succeeding Mr. 
Keevil. 
ae ea 

At the regular meeting on Dec. 2 of the board of directors 
of the Chatham Phenix National Bank & Trust Co., Edgar 
S. Bloom, President of Western Electric Co., was elected 
a director. The Board declared the usual quarterly dividend 
of $4 per share, payable Jan. 3 1927 to stock of record 
Dee. 14. 


——~—— 

The stockholders of the Corn Exchange Bank of New York 
City at a special meeting Nov. 30 approved an increase in its 
capital from $10,000,000 to $11,000,000. This establishes 
the bank as the largest State bank in this State in respect to 
both capital and surplus. A pioneer in developing the 
branch banking system in this country, the Corn Exchange 
Bank, in addition to its main office at the corner of Wlliam 
and Beaver streets, operates 62 branches. The main office 
has been continuously at the same location since 1853,the 
year the bank was organzed. Branches cover all the five 
boroughs of Greater New York. 

It was under the presidency of the late William A. Nash 
that the Corn Exchange Bank initiated the branch banking 
system. Its first two branches, the Astor Place Branch, at 
Astor Place and Eighth Street, and the Hudson River Branch, 
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at Columbus Avenue and 72d Street, opened for business on 
March 20 1899. These two branches are still located at 
their original addresses. From that time dates the period 
of expansion. The statement of the Corn Exchange Bank 
for 1899 showed capital and surplus combined of $2,230,020, 
and total deposits of $12,782,792, whereas the bank’s last 
public statement, uhder date of Nov. 15 1926, showed capital 
and surplus of $25,269,769, to which $2,000,000 is now to be 
added, while the amount owed to depositors was $246,961,- 
146. The new capital stock will be offered to shareholders 
of record Dec. 15 at $200 a share and payment will be 
made Jan. 3 1927. President Walter E. Frew in a letter to 
the shareholders states that the capital increase is made in 
pursuance of the policy of the bank ‘‘that the guarantee to 
our depositors in the amount of capital should keep pace with 
the enlargement of our business.”’ 

President Frew, who was recently elected Chairman of the 
Clearing House Committee, the most important committee 
of the New York Clearing House Association, became Presi- 
dent of the Corn Exchange Bank in 1911, at which time Mr. 
Nash became Chairman of the Board. The bank’s board of 
directors includes in addition to Mr. Frew, Clarence H. Kel- 
sey, Chairman, Title Guarantee & Trust Co.; William R. 
Stewart; William H. Nichols, Chairman Allied Chemical 
& Dye Corp.; Charles W. McCutchen; Andrew Mills, Presi- 
dent Dry Dock Savings Bank; Philip Lehman, Lehman Bros.; 
Robert A. Drysdale, Benedict Drysdale & Co.; J. Louis 
Schaefer, Vice-President W. R. Grace & Co.; Edward F. 
McManus, Lawrence Turnure & Co.; Warren B. Nash; 
D. Schnakenberg, President Hagedorn & Co.; Dunham B. 
Sherer, Vice-President Corn Exchange Bank; Archibald R. 
Graustein, President International Paper Co., and C. W. 
Nichols, President Nichols Copper Co. 


——_oe——_ 

The Equitable Trust Co. of New York announces the 
appointment of Thomas Graham and Joseph A. Bedner as 
its representatives respectively in Philadelphia and in the 
Wilkes-Barre and Scranton territory, both appointments 
being effective Dec. 1. Mr. Graham is a native of Phila- 
delphia and a graduate of Haverford School. His previous 
business experience was with the Pennsylvania Railroad Co., 
with the Guaranty Trust Co. of New York in Pennsylvania 
territory, and with the investment firm of Edward B. Smith 
& Co., Philadelphia. Mr. Bedner was educated at Wyoming 
Seminary and at the University of Pennsylvania, and for 
the past 13 years has been identified with the banking field 
in central Pennsylvania, where he served successively as an 
executive with the Luzerne County National Bank, the 
Miners Bank and the Reading Liberty Bank. 


ee ° 

The new Traders National Bank of Brooklyn began busi- 
ness on Mondiy, Nov. 29. The bank is located at Flatbush 
Avenue and DeKalb Avenue. The organization of the bank 
was referred to in our issue of Aug. 7 1926, page 670. The 
opening date had originally been fixed as Oct. 1. The bank 
starts with a capital of $500,000 and a surplus of $250,000. 
Its officers are B. P. Van Benthuysen, President; Russell 
J. Perrine and Alexander H. Cunningham, Vice-Presidents, 
and Walter G. Peterson, Cashier. The following are the 
directors: 

Philip A. Benson, Secretary Dime Savings Bank; John YV. Cain, Vice- 
President Fort Hamilton Savings Bank; Alexander H. Cunningham, Vice- 
President; Charles R. Gay, Whitehouse & Co. (partner), member Board of 
Governors, New York Stock Exchange; R. Willis Goslin, Agent Prudential 
Insurance Co.; William B. Greenman, President Brooklyn Builders Supply 
Co., trustee City Savings Bank; Louis Gretsch, real estate; Frank Gross- 
man, Vice-President Julius Grossman, Inc.; Erastus E. Haff, President of 
the Haff Supply Co.; Frederick A. Keck, attorney; Philip B. Newmark, 
President Philip B. Newmark, Inc.; Russell J. Perrine, President Johnson 
Brothers., trustee Dime Savings Bank of Williamsburg; George O. Roy, 
President Roy Engineering & Iron Works; Fenwick B. Small, real estate ; 
B. P. Van Benthuysen, President, trustee Prudential Savings Bank, Chair- 
man Finance Committee. 


—— 

In its issue of Dec. 1, the Hartford “Courant” stated that 
a newly organized institution, the Capitol National Bank, 
together with a subsidiary organization, the Capitol National 
Co., would shortly open for business in that city, the former 
with a combined capital and surplus of $500,000 and the 
latter with a capital of $160,000. C. P. Tomlinson, it was 
stated, would be President of the new bank, while Edward F. 
Dustin would head the holding company. Other officers 
chosen for the bank were Mr. Dustin and William A. San- 
born, Vice-Presidents. It was_further_stated_ that_at_a 
meeting held on Nov. 30 in the banking rooms in the new 
Capitol Building, at the corner of Aslyum and High streets, 
twenty representative men of Hartford and vicinity were 
elected directors of the new institution. 


In our reference last week (page 2737) to the death of 
Robert Wolcott Day of Springfield, Mass., we spoke of 
Mr. Day as having been First Vice-President of the First 
National Bank of Springfield, this should have read the 
Springfield National Bank, Springfield, Mass. 


——_@—— 

Announcement is made by the Shawmut Corporation of 
Boston of the appointment of Robert C. Orr of Chicago as 
Vice-President in charge of the Chicago office of that com- 
pany. The business of the, Shawmut Corporation in Chicago, 
formerly confined to bank acceptances, will be expanded to 
include dealing in Liberty bonds and bank and trade accep- 
tances, and the underwriting, wholesaling and retailing of 
municipal, railroad, industrial and public utility bonds and 
certain investment stocks. Mr. Orr will also act as fiscal 
representative in Chicago of the National Shawmut Bank of 
Boston. 


—o—— 

The First National Corporation of Boston announces that 
it has initiated a new special service to meet the requirements 
of foreign investors who hold dollar bonds. This service will 
take the form of timely circulars on bonds, written from the 
perspective of foreign holders of dollar bonds and will be 
distributed internationally. The aim will be to furnish im- 
portant and up-to-date information on Foreign Dollar Bonds 
and in addition to the usual data of bid and asked prices will 
contain information on the amounts outstanding of individual 
bonds, the amounts retired by sinking funds and all redeem- 
able features pertaining to the individual issues. 


———- @—_—_ 

An increase in the capital of the Ninth Bank & Trust Co. 
of Philadelphia from $750,000 to $1,000,000, was authorized 
by the stockholders of the institution on Nov. 30, according 
to the Philadelphia ‘‘Record’’ of Dec. 1. Stockholders of 
record Dec. 1, it was stated, would be entitled to subscribe 
for one share of the new stock at par ($100) for each three 
shares of stock owned. It was further stated that payment 
was to be made on or before Dec. 30 and the new stock was 
to be issued as of Jan. 3 1927. 


——-@-——_ 

According to the Baltimore “Sun” of Nov. 27, announce- 
ment was made on the preceding day by Waldo Newcomer, 
Chairman of the Board of the Baltimore Trust Co., Balti- 
more, that at the forthcoming annual meeting of the stock- 
holders of the bank in January, Eugene L. Norton, the 
President, would be elected Vice-Chairman of the Board to 
succeed William Ingle, who desired to be relieved of his duties 
and retire, and that Mr. Norton, in turn, would be succeeded 
in the Presidency by Donald Symington. Other important 
changes planned by the company with a view to increasing 
its working facility, it was stated, would be the elimination 
of advisory committees, created at the time of the consoli- 
dation of the Baltimore Trust Co. and the Atlantic Exchange 
Bank & Trust Co., and a reduction in the number of direc- 
tors. Mr. Norton, who will be promoted to Vice-Chairman 
of the Board, started as a Baltimore bank executive in 1913 
as President of the Munsey Trust Co., an institution which 
later became the Equitable Trust Co. Subsequently he 
organized the Atlantic Trust Co., which in turn was con- 
solidated with the National Exchange Bank and eventually 
merged with the present Baltimore Trust Co. Mr. Syming- 
ton, who is to become President of the Baltimore Trust Co., 
is now Chief Executive of the Locke Insulator Co., which is 
affiliated with the General Electric Co. He is also First 
Vice-President of the Symington Co., and a director of the 
Gould Coupler Co. In his announcement, Mr. Newcomer 
stated that Mr. Symington would give his full time and 
attention to the duties of President and would dispose of any 
interests he might have that conflicted with his new occu- 
pation. Mr. Ingle, the retiring Vice-Chairman of the 
Board, has been identified with banking for forty-five years. 
He started with the Merchants National Bank of Baltimore 
and held the position of Cashier when appointed as Federal 
Reserve Agent at Richmond, Va., at the time the Federal 
Reserve System was formed. In 1916 he returned to Balti- 
more to become President of the old Baltimore Trust Co. and 
was made Vice-Chairman of the Board (the position from 
from which he retires) when that institution was consolidated 
with the former Atlantic Exchange Bank & Trust Co. in the 
early part of last year. 

—— e-—_- 

Charles L. Bethel, Assistant Treasurer of the Union 
Trust Co., Cleveland, has been named manager of the 
new office of the Union Trust Co. which will open in Lake- 
wood, at Detroit and Cook Aves., on Dee. 11. 





—_—~—— 


—_—e— 4 








2854 


THE CHRONICLE 


[Vox. 128. 











Plans to increase the capital of the Commercial National 
Bank of High Point, N. C., from $500,000 to $1,000,000 will 
be acted upon by the stockholders on Dec. 16. The letter 


to the stockholders under date of Nov. 15 says: 

At a meeting of the board of directors held Nov. 2 it was unanimously 
voted to recommend to the stockholders an increase of the capital stock 
of the bank from $500,000 to $1,000,000, and the surplus from $500,000 
to $875,000 on the following basis: 

On Jan. 1 next, after paying the usual 6% semi-annual cash dividend, 
we would pay a stock dividend of 25% from the present undivided profit 
account, amounting to 1,250 shares of $125,000. We are confident the 
policy of the bank will be to continue the 12% annual dividend. 

After this dividend our set-up would be as follows: 

500,000 
$125,008 or more 

It is then proposed to sell 3,750 shares of new stock at $200 per share, 
making a total sum of $750,000, one-half of which will be carried to the 
capital account, and the other half to the surplus account, making the fol- 
lowing set-up: 

Capital 


Undivided profits account $125,000 or more 
thus making the capital, surplus, undivided profits and reserves of the bank 


a eo well to remind you that since the organization of our institu- 
tion we have paid out $707,000 in dividends. When these two dividends 
are paid on Jan. 1 1927 it will make a total of $862,000 that the institution 
has paid out in the way of dividends, and still leaving a substantial un- 
divided profits account. 
-— oe 

The 52d annual statement of the Imperial Bank of Can- 
ada (head office Toronto) ,presented to the shareholders 
at their annual general meeting on Nov. 24, furnishes a rec- 
ord of steady growth. The report, which covers the fiscal 
year ending Oct. 30 1926, shows net profits (after deducting 
charges of management, auditors’ fees and interest due de- 
positors, and after making provision for bad and doubtful 
debts, etc.) of $1,265,776, making with $1,098,872, the bal- 
ance to credit of profit and loss brought forward from the 
preceding 12 months, the sum of $2,364,648 available for 
distribution. This sum was appropriated as follows: $840,- 
000 to cover dividends at the rate of 12% per annum; $70,- 
000 to pay a bonus of 1%; $42,500 contributed to officers’ 
and employees’ pension and guarantee funds, and $160,000 
to take care of Dominion Government taxes, leaving a bal- 
ance of $1,252,148 to be carried forward to the new year’s 
profit and loss account. Total assets are given in the report 
as $131,832,310, of which $69,372,575 are liquid assets, or 
equal to 60% of the bank’s liabilities to the public. Total 
deposits are shown at $100,787,015. The institution’s paid- 
in capital is $7,000,000 and its reserve fund $7,500,000. Dur- 
ing the twelve months under review branches of the bank 
were opened at Kitchener and Elk Lake, Ontario, and 
branches were also operated during the summer season at 
Hudson and Pine Ridge, Ontario, in the Red Lake Gold 
area. Peleg Howland is President of the Imperial Bank of 


Canada and A. EF. Phipps, General Manager. 
——_o—— 
John A. Northway was elected a director of the Imperial 


Bank of Canada on Nov. 23 to succeed his father, the late 
John Northway, according to the Toronto “Globe” of Nov. 
24. Mr. Northway is President of John Northway & Son, 
Ltd., and is a director of the Northway Companies and of 
the National Club. 


Qe 

The directors of the Dominion Bank (head office To- 
ronto) have declared the usual dividend of 3% for the quar- 
ter ending Dec. 31 1926, together with a bonus of 1%, making 
a total distribution to the shareholders for the current year 
of 13%. 


—_e——_ 

The Board of Directors of the Standard Bank of South 
Africa, Ltd. (head office London) have resolved, subject to 
audit, to pay to shareholders an interim dividend for the 
half year ended Sept. 30th last at the rate of 14% per annum | 
subject to income tax. Dividend warrants will be posted on | 
Jan. 28. The bank’s investments stand in the books at less 
than market value as at Sept. 30 and all usual and neces- | 
sary provisions have been made. ‘Transfer books will be | 
closed from Dec. 29 to Jan. 18, both inclusive. The New 
York agency of the bank is at 67 Wall Street. 











ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as”reported by cable, have been as follows the past week: 


The price of silver in New York on the same day has been: 
Silver in N. Y., per oz. (cts.): 


54% 54% 53% 53% 53% 








THE CURB MARKET. 

Trading in the Curb Market in the fore part of the week 
was dull with irregular price movements. Business broad- 
ened somewhat as the week progressed, but fluctuations 
continue mixed, some issues showing substantial gains while 
others suffered losses. Oil shares were conspicuous. Stand- 
ard Oil of Ohio made a sensational advance from 298% to 
358, followed by a reaction to 334. The close to-day was 
at 349. Accompanying the advance were rumors of a stock 
dividend and a split up in the shares. Standard Oil of 
N. J. new common part paid was dealt in for the first time 
up from 38% to 39 and down finally to 384%. Buckeye 
Pipe Line rose from 444% to 46 and closed to-day at 45%4. 
Cumberland Pipe Line sold down from 111 to 104. Eureka 
Pipe Line advanced from 46% to 48%. South Penn Oil 
improved from 36% to 3934 and finished to-day at 3834. 
Vacuum Oil fell from 97% to 944%. Gulf Oil sold up from 
90% to 9334 and at 93% finally. In the industrial section 
Swift International was a feature and on heavy transactions 
moved up from 21% to 25 and reacted to 23%, the close 
to-day being at 23%. Victor Talking Machine gained 
almost 7 points to 120%, the close to-day being at 119. 
American Seating was active and advanced from 4334 to 
4534, the final figure to-day being 4444. Canadian Indus- 
trial Aleohol after early loss from 2814 to 263% sold up to 
30144. Universal Pictures gained almost 5 points to 42144 
and ends the week at 42. Warner Bros. Pictures dropped 
from 36 to 29 and finished to-day at 29%. Among utility 
issues Pennsylvania Water & Power ran up from 173 to 
184% and sold finally at 179. 

A complete record of Curb Market transactions for the 
week will be found on page 2884. 

DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET 


























STOCKS (No. Shares). BONDS (Par Value). 

Week Ended Dec. 3. 
Ind& Misc Ou. Mining. | Domesttc.|For'n Govt. 
i a ohn wider a 53,855 59,860 17,000 $1,235,000 $99,000 
| ES 95,745 53,970) 61,000 2,629,000 154,000 
ee eee 100,750 92,220) 69,600 2,175,000, 184,000 
Wednesday .......------ 110,615 122,360) 66,220 1,764,000; 144,000 
, Sessa 93,795 135,330 74,130 1,896,000; 190,000 
Dts cindaccawenns 117,910 157,536 73,360 2,665,000 145,000 
eee” 572,670 621,276 361,310 12,364,000! $916,000 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


It has been a week of rising prices on the Stock Exchange. 
Speculative interest has centered largely in the oil shares, 
and except for moderate recessions in the general list during 
the short period of trading on Saturday and again in the final 
hour on Monday the market has gradually increased in 
strength, price movements in a majority of the active issues 
reaching materially higher levels. Numerous cross move- 
ments characterized the trading during the two-hour session 
on Saturday, many issues being in supply during the final 
hour and the list closing at lower levels. Baldwin Loco- 
motive continued in the foreground and advanced 5 points 
during the first hour, though it slipped back later in the day 
and closed with only a fractional gain. The tone of thé 
market was heavy on Monday and many of the leading issues 
declined from 1 to 5 points. The weak stocks included such 
issues as United States Steel common, Baldwin Locomotive, 
Mack Trucks, General Motors and Westinghouse Air Brake. 
Railroad shares continued to move downward, Atchison 
slipping back a point and Rock Island declining 2 points. 
One of the features of the day was the sharp run up of Con- 
solidated Gas following the favorable court decision. Brook- 
lyn Union Gas also made a 2-point gain. The strength of 
these issues had a stimulating effect on other local utilities, 
and most of the issues in this group closed with substantial 
gains. Texas Gulf Sulphur also displayed considerable 
activity and moved briskly forward, selling at a new high 
under its present form of capitalization. 

On Tuesday the market moved within a narrow range. 
United States Steel ex the quarterly dividend of 134% was 
heavy, and General Motors made little progress one way 
or the other. Railroad stocks moved slightly lower, the 
group leaders such as Rock Island, Atlantic Coast Line and 
New York Central being off from 4% to 2 points. Oil stocks 
were unusually active, Phillips Petroleum leading the rise 
with an advance of more than a point and making a new high 





London, Nov. 21. Nov. 29. Nov. 30. Dec.1. Dec.2. Dec. 3. 
Week Ending—Dee; 8 Sat. Mon, Tues. Wed. Thurs. Frt. 
GRVE?, DET OB... ccccnccccd ad. 25% 25% 25% 24 11-16 249-16 24% 
Gold, per fine ounce__-__- 8. 84.11% 84.11% 84.10% 84.11% 84.11% 84.11% 
Consols, 2% per centg_..... .... 54% 547-16 54% 53 15-16 53% 
British 5 per cents......... .... 100 100 100 100 100 
British 444 per cents....... .... 93% 93% 93% 93% 93% 
ench Rentes (in Paris)_fr. .._- 50.15 49.90 49.80 49.90 49.75 
rench War Loan (inParis) _fr. ...- 56.85 56.50 56.95 56.25 55.50 


record for the present movement above 55. General Elec- 
tric was also active and scored a gain or 2 points at its high 
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for the day. On Wednesday the oil stocks stood out con- 
spicuously on the buying side, while, on the other hand, the 
steel shares were freely sold. The widest movements were 
in the so-called specialties, Commercial Solvents making a 
gain of 11 points at its high for the day, followed by Allied 
Chemical with an advance of 5 points. United States Cast 
Iron Pipe & Foundry, which was 244% ex-dividend, not only 
recovered its dividend but made a further gain of 4 points. 
Among the railroad stocks Lehigh Valley moved forward 
4 points, making a new high record at 96, and Chesapeake & 
Ohio gained 3 points. Public utilities continued strong, 
especially American Water Works, which again crossed 60. 

The market showed notable improvement on Thursday. 
Speculative activity centered largely in the oil shares, many 
of which scored substantial advances. This was particu- 
larly true of Atlantic Refining, which sold as high as 113 at 
its top for the day. Marland Oil reached a new high for the 
year with an advance of 2 points, and Ph'llips Petroleum was 
in strong demand throughout the day. The feature of the 
railroad group was the strength of Atchison, which advanced 
2 points and crossed 156, followed by Baltimore & Ohio. 
New York Central and St. Louis-San Franc'sco also made 
further progress upward. United States Rubber advanced 
2 points, Industrial Aleohol 3 points and United States Steel 
common 244 points. United States Cast Iron Pipe & Foun- 
dry was particularly active and closed with a net gain of 
334 points. In the motor group Chrysler and General Mot- 
ors were the outstanding features, the former moving upward 
a point or more and the latter climbing to 142 at its high 
for the day. 

Motor shares moved to the front on Friday and for the 
first time in several weeks the market advanced under the 
leadership of this group. The strong stocks included Gen- 
eral Motors, Packard, Nash, Chrysler, Mack Truck, Jordan 
and Hudson. Railroad stocks were almost buoyant, par- 





ticularly Chesapeake & Ohio, which bounded forward about 


3 points to 1635 and Erie first preferred which advanced 
25% points to 50%. Baldwin Locomotive continued its 
remarkable advance and scored a net gain of 5 points. 
American Smelting was also in strong demand at improving 
prices. The final tone was good. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 






































Stocks, Ratlroad, State, Unttea 

Week Ended Dec. 3 Number of é&c., Muntctpal & States 

Shares. > Foretgn Bonds. Bonds. 
0 ae m 813,585 $5,058,000 $1,888,000 $540,350 
i cinne xondmibqanden 1,490,538 6,861,000 ,045,000 520,800 
, aR Rae 1,286,924 7,765,000 2,739,000 580,100 
, | See nGapRresiarae: 1,474,748 7,611,500 2,932,500 527,350 
EP Raat 1,681,715 8,010,500 3,250, 412,000 
ti eadawnentdested 1,830,100 10,892,000 2,047,000 777,000 
ea er 8,577,610 | $46,098,000 ' $15,902,000 $3,357,600 

Sales Week Ended Dec. 3. Jan. 1 to Dec. 3. 
New York Stock 
Exchange 1926. | 1925. 1926. 1925. 

Sete. of shares. 8,577,610} 10,223,459 414,959,275 411,933,794 
Government bonds...| $3,357,600} $5,035,500] $236,649,800 $321,623,360 
State & foreign bonds_| 15,902,000} 12,261,000 645,265,450 651,211,500 
Railroad & misc. bonds} 46,098,000} 41,505,000} 1,836,847,100| 2,747,842,875 
Total bonds......-.. $65,357,600 $58,801,500 $2,718,762,350 $3,720,677,735 








DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 
































Boston. Philadelphia. Baltimere. 

Week Ended 
Dec. 3 1926. Shares. \Bond Sales.| Shares. \Bond Sales.| Shares. | Bond Sales 
Saturday......-- 11,999 $6,500 8,127 $10,000} «1,989 $1,000 
Ds cecatewd *25,059 7,000 20,481 18,600 al,048 28,100 
TE cwasseeu *23,540 23,000 13,578 29,500 al,396 28,000 
Wednesday-....- *20,157 31,100 15,905 18,000; al,254 14,000 
Thursday _..----- *24,997 21,000} 24,680 42,600} «2,938 4,000 
PE sn decesese 11,670 7,000 16,198 25,000} a2,307 18,000 
WH. ctecccna 117,422} $95,600) 98,969) $143,700 10,932} $93,100 
Prev. week revised 98.773 $86 .400 98 3288! $121 #50 7.980 $141,000 








*In addition, sales of rights were: Monday, 2,311; Tuesday, 883; Wednesday, 
2,149; Thursday, 625. 

a In addition, sales of rights were: Saturday, 3,307; Monday, 2,313; Tuesday, 443; 
Wednesday, 535; Thursday, 4,028; Friday, 236. 








Course of Bank Clearings 


Bank clearnings the present week will show a decrease 
compared with a year ago. Preliminary figures compiled by 
us, based upon telegraphic advices from the chief cities of 
the country, indicate that for the week ending to-day 
(Saturday, Dec. 4), bank exchanges for all the cities of the 
United States from which it is possible to obtain weekly 
returns will be 4.0% smaller than for the corresponding 
week last year. The total stands at $10,686,934,876, 
against $11,130,248,343 for the same week in 1925. At this 

















centre there is a loss for the five days of 5.9%. Our com- 
parative summary for the week is as follows: 
Clearings—Returns by Telegraph. Per 
Week Ending December 4. 1926. 1925. Cent 
pO ee $5,054,000,000 | $5,371,910,458 —5.9 
hs t¢i« cacnebenbe ses ecnenesee 628,561,076 587,073,247 +7.1 
TERR ES pm ne eee 520,000,000 520,000,000 eet 
DE tivicinrternorbeteceekunnens 421,000,000 442,000,000 —4.7 
err ee 135,369,609 124,928,385 +8.3 
 tncccndnedeatiskbiseaniuad 126,700,000 144,800,000 | —12.5 
Es cin ntccedunveeeedenan 170,894,000 184,054,000 —7.2 
Dt  ~n,bsbcneacdctsebes annette 151,598,000 145,000,000 +4.6 
Ps éccacusssedacuseowenene 162,442,723 169,960,706 —4.4 
6 dd check oedneteewn donee an 139,221,851 150,521,489 —7.5 
Es c66ednasecdedacnecasesocs 101,901,540 125,413,143 | —18.8 
0 a en ee 111,531,736 103,822,370 +74 
PNR, accu inna cesbadncseccene 64,401,096 75,143,475 | —14.3 
Thirteen cities, 5 days.........-..-- $7,787,621,631 | $8,144,627,273 —4.4 
Caer Goat, 6 Gv cc cecéccccacncces 1,118,157,432 1,257,656,295 | —11.1 
Total all cities, 5 days......-.-.-..-- $8,905,779,063 | $9,402,283,568 —5.3 
BM. © Gi cctdcccnnssncenensse 1,781,155,813 1,727,964,775 +13.1 
Total all cities for week.....-.-.-.-.-- $10,686,934,876 '$11,130,248,343 —4.0 














Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Nov. 27. For 
that week there is a decrease of 2.0%, the 1926 aggregate 
of clearings being $8,289,49 ,334 and the 1925 aggregate 
$8 457 665,531. Outside of New York City the decrease is 
only 3.7%, the bank exchanges at this centre having shown 
a loss of 0.4%. We group the cities now according to the 
Federal Reserve districts in which they are located, and 
from this it appears that in the Boston Reserve District 
there is an improvement of 9.7% and in the Cleveland 
Reserve District of 1.5%, but in the New York Reserve 





District (including this city) there is a decrease of 0.2%. 
In the Philadelphia Reserve District the totals are smaller 
by 4.3%, in the Richmond Reserve District by 12.8% and 
in the Atlanta Reserve District by 26.5% the latter due 
mainly to the decrease at the Florida points, Jacksonville 
sharing a loss of 41.5% and Miami of 66.0%. The Chicago 
Reserve District has a loss of 2.0%, the St. Louis Reserve 
District of 6.9% and in the Minneapolis Reserve District of 
14.2%. In the Kansas City Reserve District the falling off is 
4.8%, in the Dallas Reserve District 5.9% and in the San 
Francisco Reserve District 6.7%. 

In the following we furnish a summary by Federal Reserve 


districts: 
SUMMARY OF BANK CLEARINGS. 



































Inc.or 

Week End. Nov. 27 1926. 1926. 1925. Dec. 1924. 1923. 
Federal Reserve Dists. 3 % s $ 
lst Boston___-.12 cities} 477,052,339 434,862,677| +-9.7| 408,204,692] 378,261,312 
2nd New York .11 “ 4,769,183,986] 4,776,206,905| —0O.2] 4,711,357,100] 4,191,213,829 
8rd PhiladelphialiO “ 488,712,230 510,524,028} —4.3 470,266,812 455,817,974 
4th Cleveland.. 8 “ 352,534,038 347,301,174] +1.5 312,523,018 302,430,101 
6th Richmond. 6 “ 174,823,076] 200,357,575] —12.8 174,652,892 164,014,933 
6th Atlanta....13 “ 181,548,563 247,105,422) —26.5 187,117,005 165,390,801 
Tth Chicago -.. we 793,681,610 809,437,066] —2.0 773,729,253 708,706,153 
6th St.Louls... 8 “ 183,571,489 197,114,519] —6.9 192,906,456 190,861,146 
9th Minneapolis 7 “ 110,214,964 128,505,113] —14.2 149,014,617 106,339,251 
10th Kansas City12 “ 220,101,085 231,265,186] —4.8 223,025,895 203,598,685 
lith Dallas_._.. g 76,628,651 81,479,826] —5.9 74,863,250 66,711,823 
12th San Fran..17 “ 461,446,303 493,506,030} —6.7 397,026,189 416,097,647 

a 129 elties| 8,289,498,334, 8,457,665,531] —2.0 8,074,687,179| 7,349,443,655 
Outside N. Y. City..... 3,634,711,054) 3,774,239,461 —3.7| 3,459,757,612| 3,253,749,428 
Canada ....... 29 cities 389,688,004" 376,881,694 43.4! 318,512,289' 355,296,771 

We also furnish to-day a summary by Federal Reserve 


districts of the clearings for the month of November. For 
that month there is a decrease for the whole country of 3.9%, 
the 1926 aggregate of the clearings being $41,136,348,347 
and the 1925 aggregate $42,799,439,175. This is the third 
time since March 1924 that our monthly compilation of bank 
clearnings has shown a decrease as compared with the 
corresponding month of the previous year. Outside of New 
York City the decrease for the month is only 2.3%, the 
bank exchanges at this centre registering a decrease of 5.2%. 
The Boston Reserve District has a gain of 2.6% and the 
Cleveland Reserve District of 4.3%, but the New York 
Reserve District (including this city) shows a loss of 5.1%. 
In the Philadelphia Reserve District the totals are smaller 
by 1.3%, in the Richmond Reserve District by 9.6% and 
in the Atlanta Reserve District by 31.9%, the latter following 





mainly from the falling off at the Florida points, Miami 
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having a decrease of 66.9%, Tampa of 18.7%, and Jack- | 


sonville of 34.2%. 


The Chicago Reserve District shows a 
loss of 0.2%, the St. Louis Reserve District of 4.6% and the 


Minneapolis Reserve District of 4.1%. In the Kansas City 






The course of bank clearings at leading cities of the country 
for the month of Nov. and since Jan. 1 in each of the last 
four years is shown in the subjoined statement: 


BANK CLEARINGS AT LEADING CITIES. 













































































ss ‘ ° ° » ° (000 .000s — November-—————- —————_Jan. 1 to Now. 30————_- 
Reserve District there 4 an increase of 3.6%, in the Dallas omitied..) 1926. 1925. 1924. 1923. 1926. 1925. 1924. 1028. 
Reserve District of 0.6% and in the San Francisco Reserve | yew york... a 23.477 pa, 18.048 263.640 256. 600 224, 242 194.501 
Oo PE. esse 2,715 2,743 2,589 2,504 31,912 32,25 
District of 1.1%. tame 2'093 21023 11952 1.669 22.868 20.376 19.336 17,607 
{ Philadelphia - - - - -- 2,331 2,372 2,098 1,982 26,660 26,382 23,107 22,469 
November November |Inc.or| November November = 589 629 583 590 6,850 6,929 6,509 6,583 
1926. 1925. Dec. 1924 1923 Pittsburgh - ...-.--.- 752 726 643 660 8,361 8,035 7,289 7,530 
San Francisco -- --- 762 827 674 666 8,956 8,570 7,613 7,354 
Federal Reserve Dists.| $ $ % $ Baltimore.....__- 441 498 417 382 5.470 5.294 4,570 4,404 
let Boston -...14 cities) 2,344,255,737 — 2,286,629,477| + 2.6) 2,174,998,331| 1,899,457,072 Cincinnati-__—__--- 721 304 271 269 3,547 3,382 3,043 3,164 
2nd New York -14 22,887,706,869 24,106,005,236] —6.1) 22,963,413,513] 16,440,536,376 | Kansas City-_-- --- 621 587 564 548 6,626 6,385 5,980 6,327 
3rd Philadelphial4 - 2,553,151,806 2,587,379,728] —1.3] 2,294,050,613] 2,170,991,119 | Cleveland... ---- 504 481 437 433 5,643 5,474 4,958 5,099 
4th Cleveland..15 “ 1,760,919,978 1,687,396,661] +4.3| 1,529,316,457) 1,530,157,604 | New Orleans-- ~~ -- 255 284 252 292 2,813 2,864 2,644 2,502 
6th Richmond .10 “ 865,691,530 957,622,306} —9.6 848,789,047 812,286,538 | Minneapolis--- --- 381 404 455 326 3,771 4,042 3,713 3,363 
6th Atlanta....18 “ 842,152,461! 1,236,826,676) —31.9 892,646,424 929,262,600 | Louisville..____--- 138 135 129 119 1,629 1,575 1,460 1,416 
7th Chicago ...29 “ 4,064,998,768, 4,071,520,642| —0.2| 3,746,033,695| 3,633,003,013 | Detroit__.....--- 697 724 587 556 8,089 7,680 6,719 6,122 
8th St.Louis...10 “ 956,266,240) 1,002,381,211] —4.6] 954,467,136] 943,588,251 | Milwaukee---- --- 183 167 156 154 2,014 1,884 1,743 1,717 
9th Minneapolisi3 “ 626,708,169 663,219,488] —4.1 729,796,601 591,844,532 | Los Angeles___-_--.- 711 666 565 613 8,108 7,192 6,542 6,384 
seep Rasene Cig te 49 1,277,085,737| 1,232,542,220| +-3.6|] 1,165,092,638] 1,100,438,381 | Providence- ------ 61 63 52 56 653 652 563 577 
11th Dallas. ---- — 622,649,323 618,734,654] +0.6] 603,711,056] 433,784,968 | Omaha___..___--- 173 180 160 158 1,834 1,999 1,834 1,943 
12th San Fran..28 “ 2,334,762,709| 2,360,160,686| +-1.1] 1,960,696,587| 2,043,957,009 | Buffalo_.....---- 220 245 196 197 2,287 2,534 2,095 2,150 
. ee a icy | 5 ~~ ppg 141 143 142 161 1,472 1,480 1,465 1,469 
laa 193 cities) 41,136,348,347| 42,799,439,175| —3.9| 39,882,954,098| 34,529,306,554 | Indianapolis- - - - - - 99 74 72 88 1,089 804 911 966 
Outside N. We Geescs 18,884,769,561| 19,322,261,092) —2.3] 17,450,223,973] 16,630,993,606 | Denver__.....--- 159 150 8 142 147 1,539 1,512 1,462 1,418 
| — | Richmond_.-_------ 224 259 251 243 2,377 2,573 2,547 2,356 
Canada.....-. (29 cities)| 1,732,482,265! 1,666,827,435! +3.9! 1,644,258,375' 1,910,288,913 | Memphis_..__---- 115 128 132 133 «1,095 =1,102 968 1,016 
DE dei coene 193 192 162 187 2.158 2,001 1,865 1,776 
We append another table showing the clearings by Federal Hat pt aq 5S => & > = a a 
Reserve districts for the eleven months back to 1923: age “s 
eee 37,27138,638 36,239 31,284 433,026 421,123 373,264 339,936 
Other cities.....-- 3,865 4,161 3,644 2,755 43,991 42,887 37,437 34,580 


A. 


Eleven Months. 
















Total all 41,136 42,799 39,883 34,039 477,017 464,010 410,701 374,576 





Inc.or } . - cag” ag - nde - ¥- poh dy ae r+ “ 4 
1926. 1925. Dec. 1924. | 1923. a New og 18, neon “ 17, led si ,581 213,379 oy ,350 186, wer 180,015 
ur usual monthly detailed statement of transactions on 
Federal Reserve Poe. 3 $ 
Ist; Boston -.-.14 cities} 25,659,994,419) 23,137,590,905 ne 21,781,023,662 — the New York Stock Exchange is appended. The results for 
2nd, New York 14 270,866,400,537 263,436,702,297| +-2.6|230,308,573,282 198,639,231,696 | Nov. and the eleven months of 1926 and 1925 are given belows 
3rd Philadelphial4 ” 29,178,332,522 28,830,807,320| -+-1.2| 25,857,770,458, 24,643,080,191 
4th Cleveland..15 “ 19,668,386,632' 18,948,127,632] +-3.8] 17,281,042,307| 17,861,030,915 
6th Richmond .10 “ 9,963,845,373| 9,961,336,692] +0.02] 8,997,386,079| 8,657,612,113 Month of November. Eleven Months. 
6th Atlanta....18 “ 11,414,871,558| 12,128,214,478] —-5.9) 9,301,385,851| 8,859,625,521 Description. 
7th Chicago ...29 ‘ | 47,259,598,283/ 46,744,625,275] -+-1.1| 41,888,007,808| 41,018,346,334 1926. 1925. 1926. 1925. 
8th St.Louis...10 “ 10,750,515,665] 10,754,937,039] —0O.1] 9,968,129,963) 10,011,121,828 
9th Minneapolisi3 “ 6,176,648,657| 6,486,312,240] —4.8] 6,106,516,170) 5,978,032,697 | Stock, number of shares_| 31,313,410) 49,176,979 408,871,450 411,140,297 
Oth Kansas Cityl16 “ 13,543,573,821] 13,148,037,277| +3.0] 12,207,066,006| 12,365,717,219 | Railroad and misc. bonds) $168,139,400| $165,569, 100/$1,809,330,900)| $2,157,552,175 
llth Dallas. -.-.-. _.* 6,171,317,782| 5,923,222,057| -+4.2] 6,286,241,429| 4,766,015,762 | State, foreign, &c., bonds} 83,680,000) 49,320,000 637,035,950 607,472,260 
12th San Fran..28 “ 26,363,751,002} 24,510,608,932] + 7.4) 22,218,165,851| 21,517,273,575 | U. 8. Government bonds} 17,860,000) 22,993,200 236,880,500 353,361,660 
TE. ncanca 193 cities |477,017,236,251|464,009,522,144] -+-2.8]410,701,308,866|374,515,854,176 po $269,679,400' $237 ,882,300' $2,683,247 ,3501$3, 118,386,095 
Outside my B+ Gaccns 213,377,634 ,629|207,349,563,384] -+ 2.9]186,459,071,128]180,014,974,239 
CeMs.....-.-- 29 cities 15,910,208,807! 14,843,236,3791 +7.2! 15,272,273,444! 15,760,173,688 The volume of transactions in share properties on\the 








































































The following compilation covers the clearings by months 


ince Jan. 1 in 1926 and 1925: 


New York Stock Exchange each month since Jan. 1 in_1923 
to 1926 is indicated in the following: 


























































































































































MONTHLY CLEARINGS. 1926. 1925. 1924. 1923. 
Cleartngs, Total All. Clearings Outstde New York. No. Shares. | No. Shares. | No. Shares. | No. Shares. 
Month. 
1926. 1925. % 1926. 1925. % Month of January .._....-.- 38,987,885] 41,570,543) 26,857,386) 19,914,827 
February --.--.-- 35.725,989| 32,794,456] 20.721,562| 22,979,487 
* $ $ $ SE eicwannsen 52,271,691| 38,294,393] 18,375,911] 25,964,666 
Jan. . _|47,660,896 ,876|46 161,258,211] +3.2|20,559,798,610]19,440,564,225| +5.7 
Feb... 38,790,487 838 37 .490.819,848 +3.5|17,346,130,353] 16,433,760,596] +5.5 First quarter...........- 126,985,565] 112,659,392) 65,954,859) 68,858,986 
ar --|48,505,299,107|42 009,334 ,406| +15.5|20,413,426 165] 18,660,323.65 ’ 
~ — - 7)_*+94 | yronth of April. - roe eee 30,326,714 24,844,207 18,116,828 20,091,988 
let qu_}134965683,811]125661412,465| +7.4/58,319,355,128|54,534,648,478 9]  May-.----..------ 3,341,144) 36,647,760) 13,513, +155, 
. : 78 Pensasccce --| 38,254,575| 30,750,768] 17,003,140] 19,754,197 
April. _|45,536 ,492,634|41,394,612,885| + 10.0| 19,572,431,866| 18,545,728,280| +5.5 
_-- PETE IE 6) 008.360.576 134 19,025,486 348) 18,038,806,454| +5.5 Second quarter..... -----| 91,922,433 92,242,735 48,633, 935 63,001,913 
une _ -|44,163,009, ,232,725, 2.1|19,968,020,328| 19,213,882,1 . pied ey ny 
08) +89 | sronth of July......------- 36.691,187 82,812,018 24,318,182 12,551,851 
24_qu-|132111134 ,527| 126493579 ,582| +4.4/58,565,938,542|55,798,416, R ugust-...------ 4,491,31 3,047,248) 21,809,031) 13,144,641 
+ om +68 September... --_- 37,030,166] 37,109,231] 18,184,160] 14,642,289 
6 mos_|267076818 ,838| 252154992 ,047| +5.9| 116885293 ,670| 110333065 , i 
$20] +591) rnira quarter....-.----- 118,212,667| 102,969,397| 64,311,373] 40,338,781 
July ..|43,785,324,325|42,989,080,931| +1.8/19,958,111,685|19,593,330,824| +1.9 
Aug...|39,946,960,139|38,036,385,824| +5.0|18,270,980,440|17,817,867,459| +2.5 | Month of October-....-.-- 40,437,374) 54,091,724) 18,332,992| 15,802,900 
Bept -_|40,166,553,832/40,756,409,028| —1.5|18,806,535,083|18,981,970,549| —0.9 November. - - - -- 31,313,410! 49,176,979! 41,657,077| 22,588,598 
84 qu_| 123898838,296| 121781875,783| +1.7|57,035,627,208|56,393,168,832| +1.1 We now add our detailed statement showing the figures 
Oct... .|44,905,281,270|47,273,215, 130] —b.0|20,571,044,190|21,821,008,140| —a.5 | OF each city separately for November and since Jan. 1 for 
Nov ~-|41,136,348,347142,799,439,175| —3.9'18,884,769,561!19.322.261.092! —2.3 | two years and for the week ending Nov. 27 for four years: 
—_—— — 











CLEARINGS FOR NOVEMBER, SINCE JANUARY 1, AND FOR WEEK ENDING NOV. 27. 






























































Month of November. Since January 1. | Week Ended November 27. 
Clearings ai— 
Inc. or Inc. or Inc. or 
1926. 1925. Dec 1926. 1925. Dec 1926. 1925. Dec. 1924. 1923. 
7, 

First Federal Rese|rve District—|Boston— . ° 2: ’ ° ng x ro ' 
Maine—Bangor-.---_- 3,433,257 3,113,287] +10.3 36,059,509 34,865,479| +3.4 572,579 533,166] +7.4 549,011} * 592,920 
® Portland__..-.-_-- 16,567,852 15,141,261] +9.4 175,022,807 158,358,076] +10.5 3,360,598 2,984.484| +12.6 2,884,821]  *3,000.000 
Mass.—Boston--.-_- 2,093,353,812] 2,023,181,527| +3.5] 22,867,839,654| 20,376.076.577| +12.2|| 432,000,000| 388,000,000] +11.3| 366,000,000 336,000,000 

Fall River._..-._- 9,701,928 11,534,147] —15.9 94,946,200 110,096,106] —13.8 1,831,337 2,277,501] —19.6 2,031,006] __ 2, 279, 829 

Holyoke. ..-----.- 4,416,072 4,191,766] +5.3 44,881,586 45,248,155] —0O.8 a a a a 

a 5,348,893 6,507,110] —17.8 51,047,701 55,434,119] —7.9 967,947 861,733} +12.3 990,451 c..,961, 661 

a a a a a a a a a a a Ze «ae 

New Bedford__-._- 7,285,738 7,620,515] —4.4 63,617,722 72,908,237] —12.8 906,520 1,108,075] —18.3 1,109,051 1, 353 925 

Springfield. _..-.-- 24,877,263] 24,848,524] +0.1 273,997,867 278,177,696] —1.4 4.631.081 4.468.488] +3.6 4,540.830| 4,241°501 

Worcester. ..-.._- 15,364,515 15,184,729] +1.2 173,936,621 176,130,711] —1.3 2,967,397 2,923,506] +1.5 3,033,000] 2,951,000 
Conn.— Hartford -..- 59,322.479 66,862,314 a3 732,466,584 690,584,687, +6.1/| 10,969,123! 12,835,145] —14.6| 10,615,458}  9,234'512 

ew Haven_..-__- 498,05 013,812] —1. ,895.522|  339,575.672| +0.7 6,036,938 5,770,520| +4.6 5,354,064 ,269, 
Waterbury - shea 10,295,500 60751-7200 +5.6 114,699,900 RRR Ei erecta lana tstee SMa Mpc a aie pamsconseen 

. I.—Providence- _ - ,765, 3,408,2 2 652,546,400} 652,013,500] +0.1|| 12,298,400] 12,482,400} —1.4] 10,470,600] 11,242. 
N. H.—Manchester-- 3,025,171 3,270,585] —7.5 37,036,346 35,792,490] +3.5 510,419 617,659] —17.4 626,400 1'134,304 

Total (14 cities)....| 2,344,255,737| 2,285,629,477| +2.6] 25,659,994,419] 23,137,590,905| +10.9]| 477,052,339| 434,862,677| +9.7| 408,204,692] 378,261,312 

Second Federal Re wei oar —New York— ies ee ae 
N. Y. Albany_.....- 28,978,138] 25,093,256] +15.5| 309,566,529 304,804,664] +1.6 5,126,757 4,879,269] +5.1 4,619,150 

Binghamton_-_--._- 5,054,719 4,910,600] +2.9 55,595,533 54,543,700] +1.9 909.400 1,151,000] —21.0 797,600 ‘oo 

ean 219,978,262 245,088,364] —10.3} 2,487,141,064] 2,534.079.042] —1.9|| 42,950,537] 48,165,758] —10.8| 40,3221340| 36,654°454 

eas 4,278,069 4,055,715] +6.0 48,880,383 44,981,638] +8.7 817,242 748,382| +9.2 759.691 362.233 

Jamestown eaten * 20 936, 722 x at 0 10 77 = 690: 853.181 = 610,832.03 —0.3|} 1,142,050 1,248,041] —8.5 1,199,111 1,301.96 

ew York..__-__- ,477,178,083] —5.: ,639,601,622/256,659,958,761| +2.7||/4,654,787,280|4,673,426,070 4/4,61 "694, 

Niagara Palis...... a 4.462, 070 gine .0es +53 600: 389.573 60.122/227|  +0.5 pit ad te abe: a . 4,929,067 ne 

ochester_..------ 942, 405,582 : 22,877,796]  608,989.289] +2.3 9,584,183} 10,241,656] —6.4| 8,755,378] 8.772.715 

Syracuse..-----__- 26,193,063] 24,676,741] +6.1]  291.796.579| 276.599.855| +5.5 4,320.852| 4.662.863} —7.3 4:084;569 S908 p18 
Conn.—Stamford_._- 14,604,883 14,941,085} —2.3 172,054,654 168,140,220] +3.5|| 4.058.913 3,810,889] +6.5|  3,191.251] 2.892.678 
N. J.—Montelair___- 3,309,017 2,837,918] +16.6 38,290,934 29,.584.447| +29.4 611,814 652,757, —6.8 684,614 "629,039 

03,506,584] 101,843,641] +1.6] 1,184,040,853] 1,001,689.659] +18.2 oataaan dincedtnel daendl Presrnien : 
5,843,042 5.467, +6.9 69,254,621 62,202,934] +11.3 wena vein seem aesanhadd a a omimicniie 
161,039,721] 133,855,877) +20.3) 1,826,257,215| 1,571,173,768| +18.2|| 44,874,958| 27,220,220] +64.8| 32,013,829] 34,812,915 
Total (14 cities) -__ _'22,887,705,869124,106,005,236' —5.1|270,866,400,537 263,435,702,297' +2.8!'4,769,183,986'4,776,206,905' —0.2'4,711,357,100'4,191,213,829 
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Week Ending November 27. 
Clearings ait— 
Inc. or ‘ | 
1926. 1925. 1926. 1925. Dec. 1926. 1925. 1924. 1923. 
3 3 3 % 3 3 
Third Federal Resjerve District|— Philadelph ” ad ag nad ce | 

Pa.—Altoona___.._- 7,272,508 6,644,413 4 77,184,975 71,422,116; +8.1 1,473,307 1,316,677 1,196,813 1,245,178 
Bethlehem _______- 18,444,825 16,778,253) +9.9 212,346,783 200,266,118) +6.0 4,721,324 3,683,999 3,816,633 3,900,395 
Ct... casccuce 5,847 ,454 5,719,471) +2.2 67,709,541 71,071,333| —4.7 1,114,914 1,226,411 1,148,234 787,503 
Harrisburg -_-_.__.-_- 20,242,051 18,969,914) +8.7 231,577,717 8 dl UL eee mae! Bee ee | seins aitiai 
ee 9,140,650 10,744,312| —14.9 109,651,273 134,370,951] —18.4 1,813,104 2,255,202 2,305,199 2,308,546 
eRe. 2,511,855 2,369,957| +6.0 31,150,058 ES RS eee res Se Be a Eee ee 
Norristown... _- 3,658,727 4,764,339) —23.2 43,220,932 CT “ARG | «teased «. dtacdadlcndéael . .. Gencacieell sie 
Philadelphia__ -- - -- 2,331,000,000} 2,372,000,000| —1.7| 26,660,.381,000| 26,381,855,000| +1.0]| 462, ,000| 484,000,000 444, ,000| 431,000,000 

aes 19,235,067 16,302,194) + 16.6 199,971,871 179,988,455) +11.1 3,495,474 3,100,690 2,892,972 2,838,176 
Geremton.......<- 26,694,506 24,268,470) +10.0 298,317,488 293,094,821} +1.8 5,092,072 4,698,682 5,148,992 5,615,793 
Wilkes-Barre- ----- 17,293,072 14,752,290} +17.2 177,714,419 183,800,499] —3.4 c2,981,012 4,377,591 3,991,307 2,530, 

, Rea 7,734,835 7,084,797} +9.2 89,794,296 91,480,670} —1.9 1,414,755, R ,585 1,546,012 1,424,393 

N. J.—Camden-.--.--- 57,639,861 60,802,063) —-5.2 682,270,666  * Ss  ..  S 2 | Gees Re ecere YIN EM I he 
|| RRR 26,436,395 25,979,233) +1.7 297,041,503 290,839,994) +2.1 4,606,268 4,500,201 4,220,650 4,167,179 

Del.—Wilmington --- a a a a a a a a a a 
Total (14 cities) ...-| 2,553,151,806| 2,587,379,728| —-1.3] 29,178,332,522| 28,830,807,.320| +1.2]] 488,712,230] 510,524,038 470,266,812] 455,817,974 
Fourth Federal Re|serve District| — Cleveland—|— 

Ohio—Akron..-....-.- 24,235,000 23,864,000} +1.5 291,888,000 287,369,000 1.6 4,144,000 4,508,000 6,074,000 5,207,000 
16,323,556 16,034,245} +1.8 194,133,403 212,203,669} —8.5 3,211,214 3,129,306 3,694,027 3,583,595 
Cincinnati. ......- 320,993,060 303,709,343} +5.7| 3,547,124,296| 3,382,421,123) +4.9 64,967,761 60,699,240 56,812,953 54,116,539 
Cleveland........-. 504,324,137 480,820,198} +4.9) 5,642,925,505| 5,474,119,522} +3.1 98,490,940 98,200,871 88,374,916 85,600,226 
na Sas eerie 70,002 ,400 64,403,300} +8.7 802,167,900 728,774,900} +10.1 13,127,200 12,540,700 11,875,400 11,371,200 

NE ae iu bo a a a a a .- <éhesneee  etbcecedh <esnal <é¢bsbennel © aeeeebes 
oo ntices 4,010,665 3,208,064) +25.0 45,497,973 RO eS ae ee re Breas: ape eid 
EE ite tates tet testo a a a a a a a a a a 
1,982,673 2,061,550} —3.8 21,868,239 ee SE weltestee 8 geekeoee Ogee 060 (geet 6@ eed 
Mansfield _.....--- 8,954,487 7,895,907) +13.4 99,684,273 94,759,434) +5.2 c1,544,985 1,504,976 1,474,657 2,016,678 
Springfield... _- a a a a a GS . enteseselh  setaennsl secek sitaceesl  stibebae 
Aa a a a a a C2 (stwienel. icGalddaeee ..aeeee wennasll snes 
Youngstown_------ 22,546,395 22,270,733} +1.2 255,764,162 249,040,207, +2.7 5,215,697 4,066,749 3,396,397 3,366,911 

Pa.—Beaver County. 3,244,376 2,730,007} +18.8 36,074,477 Tn “CEE <akcecsael -asecneell’ cual. ° waessaaeel . >:aenane 
SERS ae a a a a a i -etiaveue | sendhesi -aeedl sseasanel  . Giiiindes 
Prankilin.......... 1,241,623 1,497,199} —17.1 16,145,955 pO ee | ess ee eee: ee ee Br rer 
Greensburg... _--- 5,772,358 5,820,716] —0.9 67,936,760 es ae: et Sen TN eee ca 
Pistsouregn........- 751,628,235 726,489,289} +3.5) 8,361,178,322| 8,035,071,252) +4.0) 161,832,241] 162,651,332 140,820,668} 137,167,952 

Ky.—Lexington__-_.- 7,101,317 6,534,974) +8.7 85,392,211 OU ee gee ee, 

W. Va.—Wheeling - -- 18,559,696 20,057,326} —7.5 200,605,156 eee Oe Cc ccue  sccocaucl 0 Weed © inane?) &@eeeice 
Total (15 cities)__._| 1,760,919,978) 1,687,396,851| +4.3] 19,668,386,632| 18,948,127,632| +3.8]| 352,534,038) 347,301,174 312,523,018} 302,430,101 
Fifth Federal Rese|rve District—|Richmond— 

W. Va.—Huntington - 6,857,641 7,081,312 71,607,843 75,440,751; —85.1 1,487,397 1,427,561 1,589,269 1,492,990 

Va.—Newport News- a a a a S 2 «ssmesest steieand «sdk 3  <eeanend —<sieeee 
ae 39,157,130 39,913,381 392,769,885 389,513,843) +0.8 c7 969,772 8,218,900 8,005,775 8,642,341 
Richmond......-- 223,945,000 259,300,000 2,376,812,000} 2,573,220,632| —7.6 48,421,000 53,592,000 54,770,000 9,960, 

N. C.—Asheville- ~~~ a 2 a a — i esevesees nadenagal) end anseeadal i «anledes 
ea ae cea 11,870,072 12,247,976 123,349,335 See is ic ccese -  weseesedll eaaal «cabdcutie ) “abe 
Wilmington_..---- a a a a 2 -steenentt j4-»sesesend sestl satan wel 

8. C.—Charleston--- 10,630,767 10,731,175 118,843,813 122,280,108} —2.8 *2,000,000 2,137,178 2,488,374 2,693,172 
Columbia......-.- 8,851,641 7,258,739 83,834,148 ff 5 Be? eer rer ae: Sart ae eee Te 

Md.—Baltimore- ---- 440,665,635 497,750,312 5,469,888,694|) 5,293,601,681) +3.3 92,117,791) 112,004,450 87,941,105 84,133,430 
Frederick. .......- 2,142,440 2,177,519 23,196,006 nt SO stogeenel. cobtenaal anal’  esaceeael  /-sabbee 
Hagerstown_-_--_--_- 3,504,667 3,304,709 38,225,416 8, | eae eae a: rea) Pe oe 

D. C.—Washington-- 118,066,537 117,857,183 1,265,318,237| 1,229,553,203) +2.9 22,827,116 22,977,486 19,858,369 17,093,000 
Total (10 cities) _._- 865,691,530 957 ,622,306 9,963,845,373| 9,961,336,692) +0.02]| 174,823,076] 200,357,575 174,652,892] 164,014,933 
Sixth Federal Rese|rve Distr ct|—Atlanta— 

Tenn.—Chattanooga - 34,010,612 31,998,577 372,733,373 338,365,101} +8.1 c7,709,570 7,393,996 5,676,654 6,100,301 
Knoxville. .......- 13,535,412 12,281,787 154,593,128 148,925,046 +3.8 2,493,016 2,514,065 2,232,570 2,543,000 
Nasbville.......-- 88,498,815 91,705,113 1,030,891,738| 1,023,018,889| +0.8 18,241,674 18,457,641 17,861,000 15,820,065 

Ga.—Atlanta......- 232,792,227 341,942,663 2,899,460,364] 3,227,527.346) —10.2 45,045,738 71,319,201 53,813,914 51,316,361 
| Re 9,517,304 9,854,626 99,214,794 100,890,875| —1.7 1,724,118 2,020,365 1,895,757 2,278,232 
Columbus...._-.-- 4,725,979 4,784,984 50,856,650 rs Tat ee Ree ae eye 
I 8,883,011 8,172,841 88,456,978 82,516,068) +7.2 1,732,174 1,610,327 1,341,379 1,204,889 
Savannah._.-...-- a a a a a a a a a 

Fla.—Jacksonville --.- 98,427 452 149 668,324 1,394,911,097| 1,285,901,116) +8.5 21,101,142 36,012,595 14,771,000 11,493,178 
I 33,896,528 102,271,016 594,778,454 963,542,566) —38.3 J 20,482,348 Gree ~sxeenanc 
| liegt 26,052,551 32,032,447 385,629,881 en Ee ~«eoeoedl . utevess gape . epaaneel  ..caskiadhee« 

Ala.—Birmingham - -- 108,684,560 111,559,135 1,222,589,604| 1,239,315,481 Eile 21,514,945 24,215,059 24,294,524 23,486,788 
Mobile. ....------ 9,121,642 8,859,123 99,345,178 95,929,182) +3.6 1,677,959 1,785,942 1,612,112 1,841,078 
Montgomery ---_--- 6,986,283 7,361,500 78,609,898 i . ee CC 6$}6€6|( (geet etek  -amacdlaeh < aaeuabas 

Miss.—Hattiesburg -- 8,434,448 7,781,973 96,030,456 CAL Bg. | i eee: ee eee a ee 
aa 7,835,366 6,434,028 80,356,999 68,917,723) +16.6 1,617,112 1,068,000 1,148,000 901,603 
Meridian. .....--- 3,900,320 3,825,641 43,316,146 coe RW S| eee, eee. ta) RN: es oe 
Vicksburg.......- 1,894,329 1,843,677 19,894,464 21,189,397 3.1 391,343 391,469 489,500 509,548 

La.—New Orleans. -- 254,685,642 284,449,221 2,812,932,346| 2,863,677,103) —1.8 51,330,772 59,834,414 57,232,163 47,895,758 
Total (18 cities) ..-- 842,152,481] 1,236,826,676 11,414,871,558| 12,128,214,478 5.91} 181,548,563] 247,105,422 187,117,005) 165,390,801 
Seventh Federal Rieserve Distric't—Chicago — 

Mich.—Adrian-.~..-.-- 1,106,114 1,049,783 4 11,691,189 11,886,334) —1.7 205,142 204,444 208 ,632 142,069 
Ann Arbor........ 4,865,569 4,452,992 3 54,073,565 47 668,566) +13.5 854,992 880,146 788,553 728,843 
a 697,032,975 724,357,122 -8) 8,089,397,684, 7,680,495,631| +5.3)| 150,918,542, 158,635,309 118,572,373] 102,557,553 
ee 12,630,492 10,243,200 3 138,736,289 LI Veet 8 <ietebesl sasansesl Ge00l oneaageal  sdeedacoe 
Grand Rapids----- 32,728,046 34,887,705 2 397,566,750 375,095,542} +6.0 6,353,009 7,141,351 6,154,714 5,409,291 
Jackson....--..--- 7,788,558 7,152,142 9 84,032,805 Os RS | CE ROT RS MS) RS sae 
eae ana 10,482,709 11,797,394 2 132,368,513 128,899,495) +2.7 1,779,307 2,249,038 2,020,294 1,767,596 

Ind.—Fort Wayne--- 14,114,783 11,633,162 3 139,163,337 133,262,312) +4.5 2,560,646 2,309,926 2,016,602 2,073,791 
paint 26,423,499 22,057,944 8 297 685,391 See weee Tee | cotesacel  sehawecsl secel .@éaeoessl 6 _wbaeee 
Indianapolis-_--.---- 99,269,000 73,743,000 -6] 1,088,828,000 804,496,956) +35.3 17,637,000 13,937,000 13,364,000 15,318,000 
South Bend....--- 13,008,500 13,578,760 2 147,736,163 137,908,067 +7.1 2,402,600 2.437.700 2,259,000 1,658,000 
Terre Haute. .....-. 24,746,364 22,681,570 oh 282,825,654 277,175,984 +2.0 5,067,331 5,166,502 4,934,380 3,993,214 

Wis.— Madison. ---.-- 14,503,104 12,947 ,598 2.2 169,744,539 148,087,759) +14.6 33,485,160 31,499,376 30,949,845 29,821,587 
Milwaukee.-_.----- 182,883,718 167,020,884 se See eee «See «6«“CE.)3 0’ soéwusccnsl 0 Subeaeacl «suet seueetesl 06 skeowens 
Oshkosh ......-.--- 4,299,305 3,908,415 0 45,516,919 ee See. See fe ele - lee. 

Iowa—Cedar Rapids- 11,312,116 10,879,663 0 126,135,090 127,895,170} —1.4 2,284,893 2,084,369 2,124,744 1,920,101 
Davenport..---.--- 48 453,451 49 ,097 ,587 3 469,859,877 ee ee a ee ee 
Des Moines.-..---- 45,138,308 46,538,544 3.0 499,281,949 525,399,003] —5.0 7,809,977 8,793,688 10,225,141 8,336,585 
Teme, Clty ....0cc< 2,133,006 1,785,904 4 23,318,622 ee eee kl peak 60 gwealeecall 8 ‘saueareaibe 
Mason City..-.--- f 1,338,000 f 19,396,736 SS Bee: BGs eS Benes ers 
PE Ce wcscccee 25,106,236 28,036,630 5 319,718,511 337,704,567; —5.4 4,534,616 5,819,514 5,271,010 4,716,430 
a 5,545,147 5,352 ,844 6 59,798,439 64,685,753 — 5 959,152 969,779 1,070,064 1,082,394 

Il).—Aurora.......- 7,387,631 6,978,611 9 81,462,105 71,734,891] + 13.5 ei ee ee) Se 
Bloomington... --- 6,632 402 6,568,008} +1.0 77,962,831 79,179,909} —1.5 1,160,835 1,260,155 1,257,955 1,126,383 
PE Kcincenee 2,715,160,041| 2,743,273,616| —1.0) 31,911,895,362| 32,251,012,837| —1-1]| 546,372,119] 555,893,231 563,331,093) 519,581,487 
PE a a a a a a a a a a 
PE Kinenenee 5,650,526 5,461,272] +3.5 64,057 ,233 71,569,156) —10.5 1,138,046 1,144,404 1,180,377 1,153,954 
es iii 19,459,753 20,877,731] —6.8 241,655,532 239,032,703] +1.9 3,398,650 4,123.073 4,182,283 3,675,071 
CO EEE 13,948,071 12,306,916} +13.3 155,284,807 135,312,792] +14.7 2,614,247 2,583,158 1,985,041 2,035,362 
Springfield. .-..--- 13,189,044 11,441,645} +15.3 135,590,513 133,246,744) +1.7 2,145,346 2,304,903 1,833,152 1,608 ,442 
Total (29 cities) ....] 4,064,998,768| 4,071,520,642] —0O.2| 47,259,598,283) 46,744,625,275| +1-1)| 793,681,610) 809,437,066 773,729,253} 708,706,153 

hth Federal Re|serve District|—St. Louis— 

FM pcs ae 23,215,605 22,260,997, +A4.3 262,877,477 257,496,223} +2.1 4,487,081 4,673,727 4,355,695 4,585,238 
New Albany------- 777,679 742,870| +4.7 8,881,900 B.143,481) FOR ccncvecel  — wecenese] sees] — cccscece| _ sacecese 

Mo.—St. Louis------ 588,783,106 628,576,559} —6.2| 6,849,859,549) 6,929,208,218 — 115,000,006} 122,600,000 120,877,190} 119,010,387 

EBs a a a a Se | BB. Tl wsensoesel§ 8 _wacscsss| sesel | eeseseesl) | peesseee 

ee Leavis eo 138,146,275 135,450,164] +2.0] 1,629,428,136] 1,575,285,067) +3.4 26,613,563 27,028,385 24,688,430 23,485,300 
Owensboro. ------- 1,264,707 1,358,022} —6.9 17,850,598 19,625,563) —9.1 223,146 279,996 306,093 482,166 
oe 9,129,841 9,364,050} —2.5 100,003,672 a Be | ne rr ee eee 

Tenn.—Memphis- --- 114,947,716 127,951,649] —10.2| 1,094,780,292| 1,101,642,881 —0.6 21,800,133 26,882.278 27,110,957 28,700,119 

Ark.—Little Rock--- 71,975,512 68,819,192} +4.6 687 ,990,588 662,600,643) +3.8 14,015,625 14,089,172 14,088,939 13,241,088 

Ill.—Jacksonville---- 1,521,033 1,750,027] —13.1 20,256,573 20,342,399} —1.4 250,568 355,222 293,932 232,787 

ey Quincy pani nerain 6,504,766 6,107,681] +6.5 78,586,880 77,171,133} +1.8 1,181,373 1,205,739 1,185,220 1,124,061 

& Total (10 cities) ---- 956,266,240| 1,002,381,211' —4.6| 10,750,515,665| 10,754,937,038| —0.1 183,571,4891 197,114,519 192,906,456' 190,861,146 
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OLEARINGS— (Concluded. ) 





Clearings ai— 


) a ‘ 
Month of November .* 


Since January 1. 


Week Ended November 27. 





1926. 





Ninth Federal Res 


Minn.— Duluth 
Minneapolis. - - --- 
Rochester 


No. Dak.—Fargo- - -- 


8. "D,.—Aberdeen. ‘ae 
Bioux Falls 
Mont.—Billings 


Great Falls-.------ 


Total (13 cities) ..-.- 
Tenth Federal Res 


Neb.—Fremont 


Lincoln 


Kan.—Kansas City -- 


Total (16 cities) - 


Eleveath Federal 
Texas—Austin 


Wichita Falls_-.-.-- 
La.—Shreveport 


Total (12 cities) ._-.- 
Twelfth Federal R 


Wash.—Bellingham - 


Ore.—Eugene 
Portland 


Salt Lake City 
Nev.—Reno 
Ariz.—Phvenix 


Calif.—Bakerstfield - - - 


Berkeley 


-| 1,277,085,737 


erve District 
46,457 624 

‘ 380,866,774 
2,460,408 
141,270,684 
8,799,072 
6,406 ,000 
,485,586 


1925. 


—Minneapoli 
54,788,378 
404 ,003 836 
2,151,418 
142,782,454 
7,721,778 
6,455,000 
1,371,678 
6,978,459 
4,950,770 
3,017,074 
4,131,022 
13,911,008 
956,613 


L 


+++4+4 +) + 
eoereltlol=| 

SSHISHOOB Mm RO 
ROL ano mHOU mA 


1925. 


1925. 


Inc. or 
Dec. 


1924. 





379,528,948 
3,770 ,616,958 
25,641,605 
1,472,236 ,967 
87,530,400 
64,955,000 
14,346,419 
68,282,244 
72,080 667 
29,090,361 
42,674,545 
141,510,872 
8,153,671 


440,975,198 
4,041 ,799,776 
20 ,666 443 
1,480,370,976 
85,601,747 
68,397 ,000 
12,233,762 
70,611,031 
56 071,357 
30,038,394 
35,602,331 
137,748,610 
6,195,615 


7,549,409 
65 484,053 


27,330,687 
1,656,453 


3 
10,186,890 
82,751,957 


29,012,784 
1,387,358 


$ 
18,436,413 
93,993,930 


29,146,512 
1,901,597 


By 
8,123,475 
62,781,497 


29,179,939 
1,627,724 





626,708,169 


erve District 

1,456 ,032 

1,915,925 

19,402,535 

173,257 ,927 

11,147,401 
a 


a 
14,464,864 
33,544,569 

8,041,251 
620,914,566 
28,911,932 


a 
858,793 


a 
145,490,985 
47 645,673 
5,036,925 
159,309 ,006 
5,687 ,353 


Reserve Distr 
7,339,577 
7,815,000 

232,272,557 

22,078,932 
71,665,125 
50,238,000 

175, S21, 338 


24,088,730 


653,219,488 


—Kansas Cit 
1,436,380 
2,461,854 
19,846,770 

179,955,597 
16,125,470 
a 


a 
13,964,070 
30,713,436 

8,231,499 
586 963,990 
28,824,796 
a 
1,535,155 


a 
146 448,956 
35,813,854 
5,165,028 
150,099,905 
4,955,460 


: 


6,176,648 ,657 


18,019,592 

26 075,553 

224,031,746 

1,933,817 ,428 

201,211,255 
a 


a 
162,666,470 
399,383,321 
$5,681,175 
6,625,827 ,551 
344,995,857 


a 
9,482,415 


a 
1,382 ,959,622 
476,219,361 
56,715,602 
1,538,637 ,190 
57,849,683 


6,486 312,240 


20,857 ,377 
29,375,885 
232,169,241 
1,999,362 ,303 
194,338,606 

a 


a 
168,416,927 
366,754,219 
80,791,844 
6,384,713,383 
359 523,629 


a 
13,240,974 


a 
1,290,927 ,839 
383,528,204 
58,144,753 
1,511,633,954 
54,258,139 





1,232,542 ,220 


ict — Dallas — 
8,069,745 
6,150,997 
246,879,294 
26,616,748 
65,824,677 
50,581,000 
160,391,023 
2,285,798 
4,009,436 
11,242,469 
14,119,224 
22,564,243 


+ 
hit) 
CNA o 


| 
Lattl 





13,543,573,821 


79,142,907 
79,502,313 
2,290,959,579 
229,069,525 
665,550,612 
533,145,000 
1,706,041,201 
26,936,388 
34,466,852 
103,595,726 
167,613,225 
255,264,454 


13, 148,0 037,277 


97,211,236 
65,870,710 
2,303 ,976,308 
225,682,658 
584,329,355 
452,773,804 
1,607 944,524 
24,124,886 
38,435,310 
118,610,461 
152,568,821 
251,700,924 


Litytte 4 


— pe 


110,214,964 


c256 ,684 
367,938 
3,650,640 
34,786,444 


2,709,430 
6,501,069 


112,533,217 
c5,165,163 


a 
24,123,912 


a 
1,108,796 
17,921,153 
e€976,639 


128,505,113 


283,994 
430,493 
3,642,398 
36,665,199 


2,408,348 
6,516,172 


117,576,224 
5,756,042 


a 
38,113,443 


a 
1,001,491 
17,947,189 
924,193 


149,014,617 


289,544 
502,591 
3,201,660 
33,416,727 


2,363,422 
6,006,478 


116,169,548 
6,004,888 


a 
34,954,371 


a 
984,294 

18,319,448 
812,924 


2,123,390 
6,285,751 


105,080,770 
5,123,083 


a 
29,878,108 


a 
805,391 
17,607,688 
644,787 





220,101,085 


1,229,234 


€13,798,485 
9,603,800 
a 


4,910,652 





622,649,323 


eserve Distric 
*3,500,000 
193,492,974 
54,304,000 


a 
7,417,599 
5,702,389 
2,515,037 

187,280,497 
8,476,651 
81,154,857 
2,849,367 
13,750,000 
6,275,502 
19,770,729 
28,116,836 
28,578,752 
711,089,000 
4,382,871 
77,035,953 
27 462,425 
3,683,696 
35,879,011 
26,238,811 
762,250,768 
14,063,676 
5,865,299 
9,243,251 
2,002,458 
12,380,300 


618,734,654 


t—San Franc 
*3,700,000 
192,463,127 
53,318,000 


a 
9,630,902 
5,626,366 
2,431,499 

175,025,020 
10,458,000 
89,867,994 

2,994,859 
12,283,000 
5,775,000 
17,898,511 
24,048,483 
27,743,323 
665,518,000 
4,303,090 
93,501,347 
25,055,292 
3,570,613 
40,935,503 
22,617,019 

827,015,000 

13,703,798 
6,623,762 
8,176,493 
2,334,685 
13,562,000 


+) ++ 
o;on 


u 


LWON EK AGRAOWH POOCN WE 
wWAOCKSHOHLaNCOCNOCSO H&S 


ue ou 


S| NRONeRUSH- ome 


6,171,317,782 


42,847,000 
2,158,165,540 
588,970,000 


a 
71,735,992 
53,749,097 
25,789,689 

1,930,558 ,426 
74,085,759 
832,796,722 
32,895,831 
122,492,000 
60,670,240 
211,517,075 
210,690,901 
334,712,629 
8,108,277,000 
42,049,247 
985,062,747 
304,005,587 
47 498,611 
399,519,414 
287,145,615 
8,955,526 ,369 
145,549,099 
70,279,434 
109,279, 166 
24,054,122 
133,847,700 


5,923,222 ,057 


39,901,000 
2,000 835,907 
549,872,033 


a 
74,835,418 
51,054,995 
25,343,117 
1,835,972,927 
72,618,000 
800 324,663 
32,001,177 

108,599,000 

53,420,408 
199,780,059 
176,245,594 
298,803,781 

7,192,491 ,000 

40,715,413 
941,989,003 
282,744,936 

39,126,606 
408,266,163 
243,672,622 

8,570,250,139 
130,944,873 

65,342,841 

95,862,133 

24,134,034 
135,461,100 


+|++ 
— 


$4 ttt tt 4444s | we t44 


+ 
+1 S4 
un 


IRON NOCOONNENORK Oe NSS 


me oe 


“I 


roe to | REN WRENwOHONE 


Peo NNN rweeSOS- wets 


231,265,186 


1,513,458 


4,650,463 


223,025,895 


1,342,352 


12,769,534 
9,994,394 
a 


3,873,347 


203,598,685 


1,392,020 


11,958,015 
10,278,006 
a 


4,434,989 





76,628,651 


39,324,088 
10,372,000 


a 
1,243,201 


4,930,072 
5,777,197 
143,990,000 


6,899,015 
4,992,789 
149,968,000 
2,435,870 
1,069,804 
1,806,411 


2,807,700 


81,479,826 


4,981,302 
5,790,685 
139,222,000 


20,794,471 
5,231,586 
11,304,546 
4,862,490 
180,288,000 
2,554,536) 
1,293,789 
1,700,056 


3,322,000 


74,863,250 


34,546,873 
9,662,000 


a 
1,618,781 


4,217,674 
5,570,859 
116,806,000 


14,968,213 
4,532,459 
6,547,689 
3,593,325 

140,100,000 
2,176,936 
986,609 
1,607,383 


66,711,823 


35,778,550 
9,560,000 


a 
1,273,439 


4,810,753 
7,881,503 
130,862,000 


13,405,678 
4,576,058 


6,435,254 
3,333,269 
140,900,000 
2,103,029 
979,985 
1,842,180 





24,510,608,932 


464,009,522,144 


207 349 563,384 





Total (28 cities) _.._| 2,334,762,709| 2,360,180,686 26,363,751 002 461,446,303] 493,506,030 397,026,189] 416,097,647 








477,017, 236,251 251 


2.31213,378, 634,629 629 





Grand total (193 cities) |41,136,348,347|42,799,439,175 8,289,498 ,334 





8,457 665,531 —2.0/8,074,687,179 7 349 443,655 
































Outside New York- - .|18,884,769,561|19,322,261,092 


“A 777 A 








3.634,711,054 
CANADIAN CLEARINGS FOR NOVEMBER, SINCE JANUARY 1, AND FOR WEEK ENDING NOVEMBER 25. 


Month of November. 


3774 229 4% —3.7 > 9°92 740 198 











Since January 1. Week Ended November 25. 


Clearings ai— 





Inc. or 


1926. Dec. 


1925. 1926. 1925. 1926. 1925. 1924. 1923. 





| £3 
§ 


Canada— 


. 
s 


3s 


$ 

510,356,034 
469,796,651 
327,294,118 
73,421,978 
29,955,037 
26,814,554 
13,009,654 
21,925,018 
38,707,902 
11,014,311 
8,236,608 
11,854,0:0 
19,852,574 
31,625,071 
3,060,550 
2,488,792 
11,636,043 
6,546,574 
4,101,126 
4,240,737 
2,921,639 
1,877,231 
3,270,835 
3,473,137 
4,213,593 
16,278,628 
1,912,263 
3,669,642 
3,273,125 


3 
546,639,645 
456,695,799 
332,562,637 

79,090 694 
32,541,108 
33,236,777 
13,772,295 
24,538,588 
45,618,724 
11,233,909 
8,844,029 
12,852,749 
23,087,052 
30,008,494 
3,480,299 
3,481,452 
11,473,920 
7,360,151 
4,838,902 
5,797 433 
3,095,585 
1,765,007 
3,949,096 
3,900,444 
4,677,980 
18,461,369 
2,036,148 
4,039,472 
3,402,527 


$ 

107,432,755 
90,499,853 
82,051,265 
14,587,409 
6,261,811 
5,451,282 
2,947,964 
5,632,232 
7,690,071 
2,697,406 
2,066,326 
2,301,746 
4,249,175 
4,968,549 


$ 
101,845,375 
93,049,530 
75,¥50, 164 
16,752,788 
6,104,949 
6,022,640 
2,777,229 
4,812,228 
9,991,818 


3 
106,944,591 
98,366,234 
87,843,616 
17,977,910 
5,858,429 


$ 
117,812,114 
109,347,384 
76,530,905 
18,189,800 


3 
4,579,763,181 
4,361,970,254 
2,498,631,577 

732,325,076 
296,236,175 
272,583,019 
138,362,324 
225,914,688 
311,229,790 
120,219,221 
91,812,117 
123,618,908 
213,736,465 
197,022,082 
28,702,245 
24,538,827 
79,929,957 
54,014,127 
45,071,982 
39,055,061 
29,824,901 
14,761,621 
37,669,657 
38 667,671 
44,730,596 
157,809,907 
15,234,254 
36,868,899 
32,931,797 


3 
5,094,187,167 
4,682 ,086,147 
2,433 426,142 

806 537,713 
306,132,094 
283,733,749 
138,547,138 
242,573,124 
351,183,230 
124,384,599 
102,137,439 
129,407,121 
233,576,720 
216,255,489 
27,796,479 
26,771,944 
93,145,978 
61,395,929 
49,579,642 
42,854,559 
34,283,416 
15,049,091 
37,740,051 
40,197,601 
46,793,968 
198,110,938 
18,101,654 
39,609,610 
34,610,075 


|+ 
mn 

> bo 
| ++ 


st++ | 
NORSK wHSS 


te 


Bonen 
+ 
os 


+442 
Go Or COMIN ST or 
+100 








NH th RODODOOCAONGDY 


ot  t++4 


Lethbridge 

Saskatoun 

Moose Jaw 

Brantford 

Fort William 

New Westminster. --_- 
Medicine Hat 
Peterborough 
Sherbrooke 

Kitchener 


COKAGKHOCOPRKONNOF 


e ttt | 44 4te ty ey 


uO mR 
DuOURE Uw in Re eee 


= 


+ 


Cr OO 
+ 


noi & 
i‘ 
Bar 


1,003,288) 
3,800,957) 
i 472,769) 
| 89,3% 789, 584| 
777,414 683,454) + 13. 


| 
| 389,688,004, 376,884,694) 
d Week ended Nov. 25. 


_ 
cS 





2, 918. 891 
318,797 
761,882 
677,539 


nc BROS 





114 |+++4 
N 


l 
2 
9 
2 
2 
2 
m | 
3 
7 
9 
8 
8 
4 
2 
7} 
. 
4 
4 
4.6 
9 
8} 
2) 
2} 
7 
4) 
I.3 
8 
6 
7 


OL inmowuS? 


— me OD or 


Kingston ‘, 537,673 
355,296,771 


* Estimated. 





























+ ape 


“ 


Total (29 cities) _.__| 1,732,482,285| 1,666,827 435| 


a No longer report clearings. 


+3.9| 15,910,208,807 


b Do not respond to requests for figures. 


14,843 236,379 
c Week ended Nov. 


i 
2) +3.4| 348,512,289 
e Week ended Nov. 26. 





24. 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Nov. 17 1926: 

The Bank of England gold reserveagainst notes amounted to £150,497 ,940 
on the 10th inst., as compared with £151,219,930 on the previous 
Wednesday. 

About £947,000 bar gold became available in the open market yesterday. 
The Indian Bazaars bought about £50,000 and about £80,000 was taken for 
the Trade, the balance being absorbed by the Bank of England. 

The following movements of gold to and from the Bank of England have 
been announced since our last issue. 


Nov. 11. Nov. 12. Nov. 13. Ne 
a £22,000 £1,313,000 £10,000 
Withdrawn ___ £258,000 See. stiece SEE } weecee 39,000 
The £1,313,000 received on the 16th inst. consisted of £500,000 in 
sovereigns released from account of the South African Reserve Bank, and 
£813,000 in bar gold. The latter was the first important amount of bar 
gold acquired since Aug. 3lst. The bulk of the withdrawals was in sover- 
eigns, namely £289,000 of which £250,000 was taken for Canada, £32,000 
for India and £7,000 for Straits Settlements. The net receipt by the Bank 
during the week under review has been £981,000, increasing the net influx 
since Jan. 1 1926 to £7,957,000, and decreasing the net efflux since the 
resumption of an effective gold standard to £3,638,000. 
United Kingdom imports and exports of gold during the week ending the 
10th inst. were: 


ov. 15. Nov. 16. Nov. 17. 


Saperte— Exports— 

SE 1364 Germany..............£1,161.157 
British West Africa....... 27,986 Netherlands........__- 60,100 
British Soutn Africa_______ 783,258 ae sy Sp ae: 203 ,000 
Other countries__..... __ ' i “aot esitgsie pepe 41,165 

Switzerland nents .300 

ht RE NES 79,000 

British | SAAT ES 68.250 

Straits Settlements__-_-_-- 27 083 

Ne 200 ,000 

Other countries_______-- 5,050 

aa £842 653 | EE reer £1,915,105 


The market has been in a very sensitive condition during the week owing 
to vacillations ef the China exchange and speculative business in India 
connected with options. The reduction in the London stocks following the 
departure of the settlement steamer, and the nervousness of some bear 
operaters, created an upward tendency. Yesterday orders from China and 
India launched upon a market scantily supplied drove prices %d. up for 
cash and ]1-]6d. for two months’ delivery to 26d and 25%d. respectively. 
Priees have been falling more or less continuously since Oct. 7th when 
26d. was fixed for cash and Oct. 13th 25%d. for two months’ delivery. 
Yesterday’s movement though large for one day was exceeded last month 
when on the | 8th the cash price fell 13-16d. 

The basis for the recent improvement seems entirely speculative. No 
fresh factors have appeared that will increase actual consumption or remove 
the incubus of probable demonetization. The amount of the silver rupees 
held in the Indian Currency Note Reserves, with an average weekly increase 
since June 7th last of about 80 lacs a week, has risen 20% since that date 
and shows no sign of abatement. Such an influx, if continued, will render 
the disposai of surplus silver coin under the new currency scheme a serious 
probiem. During thesame period the visible stock in Shanghai has increased 
to an almost similar degree, namely about 16%. These figures relating to 
the greatest silver using countries in the world—who have had to take, 
failing other buyers, nearly two-thirds of th. world’s ou put—indicate that 
unless India can increase proportionately its offtake (recently there has been 
a slight falling off) the sterling value of silver may be difficult to maintain 
in the not too far distant future. 

As the price of silver in India, and the China Exchanges, faiied fully to 
respond to yesterday's sharp rise, a reaction ensued to-day of 4d. for 
cash and of 3-16d. for twomonths’ delivery. The near future of the market 
is uncertain, owing to the reasons above detailed. 

United Kingdom imports and exports of silver during the week ending 
the 10th inst. were: 


Imports— Exports— 
EE £56,551 British India...........-.. £508 ,727 
United States of America_._ 56,506 Other countries_.....-_.- 19,523 
Other countries._......_- 13,161 

as dk ty tore dh ni’ p wei ws ance £126,218 a en ar £528 ,250 

INDIAN CURRENCY RETURNS. 

(In lacs of rupees.) Oct. 22. Oct. 31. Nov. 7. 
er er 19273 19379 19299 
Silver coin and bullion in India___....__- --- 1038] 10488 10408 
Silver coin and bullion out of India__.__..___- eee daca aicen 
Gold coin and bullion in India__._...-.------ 2232 2232 2232 
Gold coin and bullion out of India___.....---- ites a ead 
Securities (Indian Government)_.__...------- 5260 5260 5260 
Securities (British Government)___.....------ 1400 1399 1399 


No silver coinage was reported during the week ending the 7th inst. 

The stock in Shanzhai on the 13th inst. consisted of about 71,300,000 
ounces in sycee, 70,700,000 dollars, and 6,160 silver bars, as compared with 
about 70,800,000 ounces in sycee, 72,500,000 dollars, and 6,500 silver bars 
on the 8th inst. 


—Bar Silver, Per Oz. Std.— Bar Gold. 

ions— Cash. 2 Mos. Per Oz. Fine. 
Pk kcbtasnencnasesd 25 %d. 25d 84s. 11 Kd. 
I tik a anicain giao meses 25 7-16d. 25 wd. 84s. J1 4d. 
eae ee 25 7-16d. 25 3-16d. 84s. 11 Kd. 
hk db nam acting oe ainmied apse. 25 |-16d. 84s. i1 kd. 

aie eS 25 4a. 84s. 9%4d. 
LLL 25 %d. 25 9-16d. 84s. 11 4d. 
FCS pam: 25.841d. 25.302d. 84s. 11.2d. 


The silver quotations to-day for cash and two months’ delivery are 
respectively 15-16d. and Jd. apove those fixed a week ago. 








Commercial andMiscellaneous Aews 





Breadstuffs figures brought from page 2924.—All 
the statements below regarding the movement of grain— 
receipts, exports, visible supply, &c., are prepared by us 


from figures collected by the New York Produce E xchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 
each of the last three years. 


1 for 





























Recetpts at— | Flour. Wheat. Corn. Oats. Barley. | Rye. 
bbls.1961bs.|\bush . 60 lbs. bush. 56 lbs.\bush. 32 lbs .\bush.48lbs . bush .561bs. 
Chicago --_-.-_- 228,000) 204,000; 741,000 382,000 55,000 65.000 
Minneapolis..| ---.-.-- 1,271,000 90,000 206,000} 278,000 ,000 
i cccncl ameane I eetsecens 125,000} 180,000, 171,000 
Milwaukee 28,000 271,000 38,000 402,000} 177,000 29.000 
Baie 84,000 124,000 Sn” sakeae 1,000 
Picknseal  asisinnil 38,000 31,000 Se edness 17,000 
Indianapolis..| -...-- 19,000 164,000 a 86§6(eessed 14,000 
St. Louis. - 119,000 373,000 164,000 262,000 45,000, 5,000 
Peoria. _____- 43,000 12,000 229,000 88,000 17,000 5,000 
KansasCity..}| --.---- 723,000 79,000 nT: ssessel  seenee 
Cicach . denbed 148,000 375,000 OS — es 
Pca tessce 79,000 65,000 SEE éuwacel. ‘ecsonn 
——si(i«C PER PE 304,000 0 a eer fae 
Gieun Clty...f cncene 34,000 ,000 14,000 Lao 0 wenene 
Total wk. '26 418,000} 5,861,000) 2,218,000) 1,785,000 753,000 397,000 
Same wk. '25 417,000} 8,697,000} 6,878,000) 3,423,000} 1,080,000 637 ,000 
Same wk. '24) 433,000) 13,340,000) 5,658,000) 4,207 ‘000 2,605,000 1,353,000 
Since Aug. 1— 
eT 8,238,000) 184,865,000) 77,622,000) 63,531,000) 4,153,000 18,028,000 
De Mkcaed 8,137,000|179,251,000) 63,095 ,000|116,815.000|37 ,810,000 13,906,000 
aaa 8,562 ,000'334,622.000' 79,170 000!142 370 000'36.412,000 42,012,000 








Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Nov. 27, 1926 follow: 





























Recetpts at— | Flour. Wheat. | Corn. Oats. Barley. Rye. 
Barrels. Bushels. Bushels. Bushels. Bushels. | Bushels. 

New York~-- 240,000 2,230,000) 38,000 120,000; 308,000} 160,000 
Philadelphia - - 42,000 509 ,000 5,000 De whiten aaebene 
Baltimore --- 21,000 640,000 11,000 15,000} 240,000 13,000 
Newport News Se ees Ree eee eee Ree ee 
Norfolk. ----- 1,000 cS oe ae ee ee 
New Orleans * 58,000 148 ,000 64,000 SE @e0cadl ‘Senden 
TTR ced  eeoume St. “scien “euntied stgente  teneci 
Montreal .--- 70,000} 1,110,000 110,000 158,000} 633,000 60,000 
Boston. ...-- 35,000 198,000 5,000 Des. sitacel “esate 
Total wk. 26; 468,000) 5,102,000 233,000 367,000) 1,181,000} 233,000 
Since Jan.1°26|23,299,000/276,457,000; 7,069,000} 6,661,000)32,904,000)/29,498 ,000 
Week 1925__-| 473,000) 6,849,000 205,000} 1,274,000). 950,000 60,000 
Since Jan.1'25/22,914 000/213,901,000! 7,869,000! 72,548,000/40,235 000/29 ,208 ,000 








* Receipts do not include grain passing through New Orleans for foreign ports 


on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Saturday, Nov. 27, 1926, are shown as folluws: 





























Exports from— Wheat. Corn Flour. Oats. Rye. Barley. 
Bushels. | Bushels. | Barrels. | Bushels. | Bushels. | Bushels. 
Pe Boe nceanees Ff | Re te) 6(léceane 25,788] 314,702 
nn - cecuenms CA 3 sreese BE teinesl. dvedeck sadues 
Philadelphia_--....-- fF Dt, essential sceganl. sendee 
PT ccesessee ee Dat «beset msec senbes 
Serer EE. «season [! c<cieue crieeel  waieed 
DE Peek ctask swenawtel oneness Sa «liens seenesel tenes> 
New Orleans-.----- 110,000 83,000 52,000 DE jececeal enews 
Galveston. .......-- [Fee eS eS ieee 
Montreal. .......-- fl Ee fF eee 281,000} 298,000 
Total week 1926_-_| 5,995,656 83,000} 282,695 24,000; 306,788} 612,702 
Same week 1925_- 7.110.167 95 000| 349 044) 898.762| 211,000|2,642,180 





The destination of these exports for the week and since 


July 1 1926 is as below: 


























Flour. Wheat. Corn 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 to— Nov. 27) Juiyl Nov. 27 July 1 Nor. 27 July 1 
1926. 1926. 26. 1925. 1926. 1926. 
Barrels.| Barrels. Bushels. Bushels. Bushels Bushels. 
United Kingdom -.|1i0,705} 2,001,862] 1,981,891] 51,840,964) —_____- 198,610 
Continent. ....-- 104,005} 2,872,984] 3,843,765) 80,950,046] —____. 17,000 
So. & Cent. Amer 23,000 276,980 170,000} 3,399,000 5,000} 1,067,000 
West Indies------ 11,000 Se. )3=—so unenen 13,000 78,000 661,000 
DL tl <eseedh .asheeet | éseneek onsen séseast sedans 
Other countries_-._| 33,985 Sl Lae SP  aticecet | saanae 
Total 1926-_--_- 282,695] 5,706,376) 5,995,65¢ | .36,76 3,360 83,000| 1,943,610 
Tv tal 1925 349.044] 5,582,677! 7,110,167] 12,323,499 95.000| 2,612,255 














The visible supp ly 
granary at principa 


of grain, comprising 
points of accumulation at lake and 


seaboard ports Saturday, Nov. 27, were as follows: 
GRALN STOCKS, 


the stocks in 





Wheat, Corn, Oats. Rye. Barley. 

United States— bush. bush. bush. bush. bush. 
|. ee 608 ,000 199,000 751,000 123,000 42,000 
EE EES 11,000 4,000 36,000 . «aeons 
PRMOGIEIR. on cccuccese 1,001 ,000 12,000 146,000 ae i <¢sseas 
DE. ccecudenuwenis 2,519,000 51,000 153,000 85,000 4,000 
PC. cca cncneses 1,008 ,000 254,000 | a ee 
OC ee CO, ee eS 140,000 15,000 
le Ws wcceesceeses 2,536,000 100,000 1,457,000 10,000 75,000 
ae 5,128,000 3,319,000 3,681,000 109,000 227,000 
on ee 3,145,000 750,000 641,000 =... ... 84,000 
Pieti acedghdegewem 1,944,000 223,000 316,000 48,000 7,000 
ener 200 ,000 7,000 48,000 a 8=3—lisé nen 
i 0s cr craiapasindndecaie 4,514,000 17,547,000 7,437,000 2,631,000 445,000 
DEEDS coccdcnnidane 476,000 823,000 2,312,000 535,000 198,000 
Diskin deenndcconnne 8,211,000 16.000 8,630,000 4,749,000 855,000 
OO eee 10,727 000 632,000 18,00:,000 3,728,000 2,787,000 
oo i a 484,000 203,000 261,000 2,000 10,000 
eee 4,074,000 1,202,000 330,000 24,000 61,000 
ON ee 13,327,000 1,779,000 745,000 317,000 22,000 
3,928,000 3.000 et ston ~snanee 
Se. dueeph, Mo.....cccs- 84: ,000 426,000 77,000 tf ee 
_. ee 12,000 485,000 a )=hliree 836) hens 
Sediaaapeiis i dai alan me nian 1,318,000 660,000 394.000 = 
Cicthecscadenceadus 3,373,000 1,270,000 2,300,000 235,000 10,000 
OP CAMNG. 606sc0 cu: ne |) seheex j§oeesce #55 40,000 
On Canal and River. eames 0 FIPS. 14 000 eee 
Total Nov. 27 1926....72,%44,000 29,965,000 48,365,000 12,889,000 4, $52, 000 
Total Nov. 20 1926-....72,558,000 30,103,000 48,391,000 13,454.000 5,087,000 


Tota. Nov. 28 1925-.-.44,775,000 


219,000; total, 273,000 bushels, against 481 ,000 bushels in 1925. 
.805,000; 
1,204,000; total, 


365,000 bushels; Baltimore, 
Duluth, 196,000; Canal, 
against 3,832,000 bushels in 1925. 
371,000; Philadelphia, 


afluat, 7,317,000; Duluth, 313,000; 


179,000; 
140,000; On Lakes, 
W heat, 


Canal, 


2,456,000 64,282,000 11,232,000 6,673,000 
Note.—Bonded grain not included above: Oats, New York, 54,000 bushels; Buffalo, 


Buffalo, 1 


4,042,000; 


26,631,000 bushels, against 18,160,000 bushels in 1925. 


Canadian— 


Barley, 


New York, 
Buffalo afloat, 298,000; 
4,190,000 bushels, 
New York, 4.038,000 bushels; Boston, 
1,327,000; Baltimore, 1,214,000; Buffalo, 7,156,000; Buffalo 
On Lakes, 853,000; total, 





DE. . a ctndkeveswns Rae  sanese 2,690,000 206,000 1,973,000 
Ft. William & Pt. Arthur.29,778,.000  _._.-. 2,197,000 1,412,000 3,014,000 
Other Canadian. ........ cs i 1,947 000 967.000 1,599,000 
Total Nov. 27 1926....44,535.000 ...... 6,854,000 2,555,000 6,586,000 
Total Nov. 20 1926....47,892,000 #$£--.--- 6,655,000 2,613,000 6,740,000 
Total Nov. 28 1925.-.-.-.35,926,000 60,000 6,616,000 1,384,000 7,291,000 








2860 


Wheat. 
bush. 
Summary— 

American 

Canadian .. 44,535,000 
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..72,944,000 29,965,000 48,365,000 12,889,000 





Oats. 
bush. 


Corn. 
bush. 


Rye. 
bush. 


Barley. 
bush. 


4,882,000 
6,834,000 2,585,000 6,586,000 





Total Nov. 27 1926 
Total Nov. 20 1926 
Total Nov. 28 1925 


117, 479,000 29,965,000 55,199,000 15,474,000 11,468,000 
.120,456,000 30,103,000 55,046,000 16,097,000 11,827,000 
80,701,000 2/516,000 70,898,000 12,616,000 13,964,000 


The world’s shipments of wheat and corn, as furnished b 
Broomhall to me New York Produce Exchange, for the wee 


ending Friday, N 
are shown in the following: 


ov. 26, and since July 1 1926 and 1925, 





Wheat. 


Corn. 





1926. 


1926. 1925. 





Week 


| Nov. 26. | July 1. 


Since 
July 1. 


Stnce 


| Week 
Nov. 26. July 1. 





| Bushels. | 


Bushels. | 
North Amer 
Black Sea-___| 2,160 
—-- | 
Australia- 
4,104,000) 
9,145, 000) 


Oth. countr’s| 880.000 


|10,651 ,000 217,343,000 169,984,000 
000 22,404,000, 13,288,000 569,000 
263,000 11,172,000| 25,934,080 4,852,000' 93,856,000 72,060,000 
144,600 8,792,000) 15,616,000 
2,512,000 


Bushels. | 
67 ,000' 


Bushels. 
1,265,000 


Bushels. 
1,435,000 
8,467,000 10,112,000 


280,000, 1,034,000 37, 014,000 





14,098 000 272, 960 000 227, 334,000 5 


.768 000 104,622,000 1 110,621 000 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS TO ORGANIZE RECEIVED. 
Nov. 24—First National Bank in Merced, Calif 


Correspondent, J. Emmet 


Nov. 26—The First N ational Bank of Donna, 
. 8. Roberts, Donna, Texas. 


Correspondent, B 


McNamara, Merced, Calif. 
Texas__-_.. edbabiaebal 


CHARTER ISSUED. 


Nov. 27—13010 The Commercial National Bank of Berkeley, Calif$350, 000 
President, Harrison B. Smith; Cashier, E. 8. der 


enaer 


VOLUNTARY LIQUIDATION. 
Nov. 23—12841 The First Nottenal Bank of Boynton, Fla 


Effective Nov. 


19 1926 “wh 
Lig. Agent, The Citizens Bank of West Palm Beach, Fla. 


VOLUNTARY LI 


UIDATIONS NATIONAL AGRICULTURAL 


JREDIT CORPORATIONS. 


Nov. 23—2 The National Agricultural Credit Co 
Effective Oct. 25 1926 
: Fort D 
he National Agricuitural Cr 
Effective Oct. 25 1926 


Fort Dodge, lowa. 
Li Agent, E. H. Rich, 

Nov. 23—3 " 
Des Moines, lowa. 


‘ ration of 


e, lowa. 
it ation of 


Liq. Agent, John H. Hogan, Des Moines, Iowa. 


CHANGE OF TITLE AND LOCATION. 


Nov. 27—8723 The Vassar National Bank, Vassar, Mich., to 
‘Millington National Bank,’’ Millington, Mich. 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston and Philadelphia on Wednesday of 


this week: 


By R. L. Day & Co., Boston: 


Shares. Stocks. 
27 First National Bank 
16 Merchants National Bank 7 
30 National Shawmut Bank _246 \- ~246 4 
2 Atlantic National Bank 250 
3 National Rockland Bank 
2 Second National Bank 
10 Metropolitan Trust Co., ctf. dep. 
$100 lot 
10 Old Colony Trust Co 
360 Park Trust Co., Worcester, 
Mass., in liquidation - - 
1 Phoenix State Bank & Trust Co., 
Hartford, Conn... 4 
40 Park Trust 
Mass., in liquidation ; 9 
50 Naumkeag Steam Cotton Co___.146 
5 Arlington Mills ee oeNs 
15 West Boylston Mfg. Co. , pref_- 
1 Dartmouth Mfg. Corp., HS eee 
2 Farr Alpaca Co 170 
1 Merchants Mfg. Co., Fall River.. 50% 
PE PEvcttneenanacanwemen 85% 
2 Great Falls Manufacturing Co... 13% 
2 York Manufacturing Co____---_- 35% 
0 20 
100 American Rayon Products_... 9% 
550 U. 8. Worsted Co., 75c. 
160 U.S. Worsted Co., lst pref__ 5 
24 Pepperell Mfg. 118\- -118% 
EE SS) aaa eee 99 
316 Industrial Rayon Corp.,classA 4 
12 Hill Manufacturing Co 21 
100 Worcester Consol. St. Ry. Co., 
lst pref., par $80 
15 U.S. Envelope Co., pref 
10 Fall River Elec. Lt. Co., par $25 48% 
1 First National Stores, Ist pref__.101% 
68 Quincy Market Cold Storage & 
Warehouse Co., pref 56-56% 
22 Quincy Market Cc old Storage & 
Warehouse Co., 32% 
. Draper C orporation, old stock. __120 M% 
2E. T. Burrowes Co. (Portland, 
Me.), pref 
1 Buffalo Pitts Co., pref 12 
2 E. T. Burrows Co. (Portland, Me. r 
common 
250 Bay State Road Co.,Inc., 
125 Bay State Road Co., Inc., 
800 Bancroft Realty Co., Wor) 
cester, Mass., 
50 Bancroft Realty Co., Worces- 
ter, Mass., pref 
316 Bancroft Hotel Co., cap.stk.}$44,300 
$15,000 Cuyahoga River Power lot 
Co. Ist mtge. 20-year 5s 
July 13 1935, in bearer form, 
no coupons on, $500 pieces--- 
185 American Glue Co., com 
500 American States Securities A-. 2% 
Lehigh Power Securities, com.. 15% 
Wills St. Claire, Inc., prior pref. 
$50 lot 
eC Wills St. Claire, Inc., - pf_$20 lot 
£Pemberton Building Trus 53 
Joint Stock Securities ot 
Galena-Signal Oil Co., old pref... 


Co., Worcester, 


oo \$8,500 
lot 


5 
45 


. | Shares. 





Stocks. $ per sh; 
5 Galena-Signal Oil Co., new pref_. 454% 
3 Edison Elec. lum. Co., Brockton 


51 units Roxy Theatres Corp 

300 Eastern Rolling Mills Co 

80 Summit Gold Min. Co., par $1 

5 Englewood Casine Co., par $10_- 

Empire Trust Co., certif. of dep.}$21 
for 46 Middlesex Oil Corp., par} lot 
$10 


10 Chapman Valve, pref_.._106,ex-div. 
1 Taunton Gas Light Co., par $50_.125 
5 State Street Exchange 44% 
20 The Real Estate Associates.... 69 
14 Pray Buildings Trust 112% 
4 Municipal Real Estate Trust _114 & div. 
4 Metropolitan Associates, pref.... 714 
4 Hemenway Chambers Trust, pref. 4144 
2 Devonshire Building Trust, pref. 65 
3 Boston Ground Rent Trust_113 \ &div. 
5 Board of Trade Building Trust... 49 
2 Atlantic Building Trust 
125 Lawrence Gas & Elec. Co., par 

$25 


6 

10 Railway & Light Securities Co., 

common, full paid 
10 Converse Rubber Shoe Co., pref. 71 
10 Union Twist Drill Co., pref. ...102% 
25 Eastern Mfg. Co., Ist pref 
6 Metropolitan Coal Co., pref 
17 Fall River Gas Works, par $25-_- 81 \% 
6 Edison Elec. Ul. Co., Brockton, 

par $25 

5 Merrimac Chemical Co., —n' i 74 % 
14 Boston Wharf Co , ex-div. 
1,300 Woodman Carlson Elec. my 


300 Woodman Carlson Elec. Co., 
pref., 

4 interest in letters patent recorded }$85 
Oct. 26 1922, book 116, page 481] lot 

\ interest in letters patent recorded 
Oct. 20 1922, book 117, page 226 

20 units First Peoples Trust 

100 Fall River El. Lt. Co., par $25. 48% 


No. Rights. $ per right. 
2 New Hampshire Fire Insurance Co.30 4 
9 Phenix Ins. Co., Hartford, Conn- 80 
100 New Hamp. Fire Ins. Co 
3 Malden Electric Co. (cash) 

Bonds. 
$5,000 Boston & Worcester St. Ry. 

Co. 44s, Aug. 1923, ctf. dep__.. 17% 
$5,000 Detroit Ypsilanti Ann Arbor 

& Jackson Ry. 5s Feb.1926.... 27% 
$5,000 Grand Rapids Grand Haven 

& Muskegon Ry. Ist 5s, July 1926 

May 1925 coupons on 
$5,000 Detroit Ypsilanti Ann Arbor 

& Jackson Ry. 5s, Feb. 1926.... 27 
$5,000 Grand Rapids Grand Haven 

& Muskegon Ry. Ist 5s, July 1926 

May 1925 coupon on 
$5,000 Michigan RR. Co. Ist mtge. 

> May 1924. coupon May 1924 20 


250,000 





By Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ per sh 
$250 Zoological Society of Phila... 25 
2 Northern National Bank... --~- 3 20 Gy 
8 Northern National Bank 20 
15 Union National Bank 
10 Union National Bank 25 
1 Tradesmen’s National Bank - -.-.486 
Ly Colonial Trust Co., par $50_.._186 
3 69th Bt. Term. Title & Trust, 


104 

30 Central Tr. & Savings, par $50.220% 
10 Farmers & Mechanics Trust Co. 

of West Chester, Pa 
10 Phila. Whse. & Cold Storage---_100 
100 Union Transfer Co., par $25.. 25% 
225 Fairmount Park Transit, com. 10% 
50 Darco Corp., pref., class B.__$15 lot 
25 2044-10000 Salamanca Sugar Co., 

pref., v. t. c., with 25 shares 

common as bonus 
54 Hancock Knitting Co., par $50. 40 
1 Tioga Paper Box Co., par $50...100 
50 Otto Eisenlobr & Bros., Inc., pf. 89% 
40 Bryn Mawr Ice & Cold Storage. 35 
100 Army & Navy Co-Operative 

Co., 
2, po Maxmoor Corp., 


Shares. Stocks. $ 
10 ee M. 


per sh. 
Beringer, Inc., par 


74 “Tybon Co., common, no par.. § 
18 1-3 National Guarantee Credit 
Corp., pref., par $15 $40 lot 
24 4-9 National Guarantee Credit 
Corp., class A, com., no par__-_-_$1 lot 
31-18 National Guarantee C redit 
Corp., class B, com., no par___.$1 lot 
50 Hare & Chase, Inc., pref 95 
10 Hare & Chase, Inc., 
50 Hare & Chase, Inc., com., no par 25 
167 Hare & Chase, Inc., com., no 


100 Mizner Dev. Corp 
Bonds. 

$5,000 Vale-Oregon Irrigation Co., 
lst 6s, 1932 (July 1915 & all sub- 
sequent coupons attached) 

$5,000 Apperson Bros. Auto Co., 
lst M. 7s (dated Oct. 1922), ctf. 
of deposit 

$1,000 Sesqui-Centennial 


By ry J. Wright & Co., Buffalo: 


Shares. Stocks. 
15 Buffalo Property Owners, Inc... 85 
1,000 Baldwin Gold Mines, par $1. 4c. 
10 As McKone Tire & Rubber Co., 


ref 
6 Buff. 3 Niag. & East. Pow.,no par. 30% 


$3 per sh. | 


Shares. Stocks. 

200 March Gold, par- 10c 

6 Buff. Niag. & East. Pow., pref., 
par $25 

= ‘ seeemeaneiens Kirkland Mines, par 





By Adrian H. Muller & Sons, as York: 


Shares. Stocks. 
ag spanned orth-Judson Corp., 


. per sh. 


$25 lot 

400 "National Drug Stores Corp., pf.$1 lot 
775 National Drug Stores Corp. - 

com., no par $2 lot 
300 Cleveland-AkrongBag Co.,com., 


100 Mizner Development Corp- $300 lot | 
34 Clay Products Co. of West Palm 
Beach, Fla., com., DO par 
66 Clay Products Co. of West Palm; lot 
Beach, Fla., 
63 Compo Bond Corp., com $11 lot 
250 South. .Bakg.Co., com., no par.150 
500 Dello Ink Corp., ‘com. , par $10$20 lot | 
3,000 R.E. Thompson Radio Corp., 
$750 lot 


250 Alland Bros. Co., Inc., com_$150 lot} 
500 New Almaden Quicksilv er Mines 
Corp., pref 1 
500 National Motor Car & Vehicle 
Corp., no par $101 
3,750 Great Northern Devel. Co., 


0 “a 


ot | 


1,000 Regal Mines Co., par $5-_--$30 lot 
5,334 Copper Canyon Mining Co., 

par $1 
375 N. Y. & Mahuaves Oil Co., 

100 pesos each $10 lot 
1,000 Interstate Gasoline Co., 


ar 
172 Imperial Oil Corp., pref., par 
$10 


115 Oil Lease Devel. Co.,no par..$21 lot 

7,025 Revere Oil Co., par $1 

100 Hardite Metals, Inc., pref. _..$26 lot 

@ Right, title and interest in 1-94 
participation in Neilson Florida 
Investment Deal No. 8 ($2,625 


b Right, title and interest in 2-47 
participation in Neilson Florida 
Investment Deal No. 8 ($10,500 


Right, title and interest 
participation in Neilson 
Investment Deal No. 8 


Florida 
($5,250 
3 


d Right, title and interest 
participation in Neilson 
Investment Deal No. 8 


Right, title and interest 
Participation in Neilson Florida 
Investment Deal No. 8 ($10,500 
paid in) 3 
J Right, title and interest in 2-47 
participation in Neilson Florida 
Investment Deal No. 8 ($10,500 


Right, title and interest in 2-47 
participation in Neilson Florida 
Investment Deal No. 8 ($10,500 


Right, title and interest in 1-47 
participation in Neilson Florida 
Investment Deal No. 8 ($5,250 


Right, title and interest in 5-47 
participation in Neilson Florida 
Investment Deal No. 8 ($26, 250 


j Right, title and interest in 10-47 
participation in Neilson Florida 
Investment Deal No. 8 ($52,500 
paid in) $2 
Right, title and interest in 5-47 
participation in Neilson Florida 
Investment Deal No. 8 ($26, a 


50 America Dry Corp. partic. pref., 

no par 6% 
2,100 Harlan Petrol’m Co., par $1 $10 lot 
100 Roland Steel Co., Inc., 


100 Shepard-Hecht Corp 

1,500 Connecticut Steel Corp. 7%) 
cum. p 

1,725 Conn. Steel Corp. com 

25 Commonwealth Finance Corp. 
of Del. 7% 

5 Commonwealth Finance Corp. 
of Del., 

750 C. Y. Chocolate Yeast Co., 


10 Bernard G. Richards Co., Inc..$11 lot 
500 New Idria Quicksilver Mines, 
Inc., common, no par 2,000 
500 New Idria Quicksilver Mines,}> lot 
Inc., pref., par $10 
3,250 Fort Griswold Paper Co., 
common, par $10 
40 Washington Florida, Inc., pref. $20 lot 
100 Crusader Cos.,Inc. ‘com., no par |\ $650 


$100| 


| Shares. Stocks. $3 per sh 
100 Crusader Cos., Inc., cl.A 7% pf. ae lot 
100 National American Bank 2 
1 The Bronnell Sumner Co $5 
10 C.N.C. Producing Corp., pref_$50 lot 
150 Frank & Dugan, Inc., pref__-$50 lot 
| 52 Sbur-On Standard Optical Co., 


preferred 
1 19 Sbur-On Standard Optical 
Co., common V.t.C............ 
20 Gibson Devel. Co., pref 
| 130 Gibson Devel. Co., common ._$é 
11,000 Southern Oil & Transport) 
Corp., par $10 
|500 Dobie Mines, Ltd, par $5 
2,000 California-Nevada Copper 
Co. temp. ctfs., 
53% Black Hawk Petroleum Co. of 
Del., com. % sh., due bill, no par 
10 6-10 Black Hawk Petroleum Co. 
| Of Del. pref. 6-10 share, due bill 
l, i Green Monster Mining Co., 


ar 50c 
1 485 Mexico Northwestern Ry.Co. 
| 300 Manhattan Oil Products Co., 


$18 
> lot 


10 Mines Co. of Amer., par $10_- 
2,548 Golden Reward Consol. Gold 

Mining & Milling Co., par sae 

Bonds. Per Cent. 
| $226.000. 33 Gates Circle, Inc., 

Buffalo, N. Y.,2dM.7% serial 

gold bonds, June 1 1926 and 

subsequent coupons attached __$40 lot 
$5,000.33 Gates Circle, Inc., Buf- 

falo, N. Y., 2d M. 7% serial 

gold bonds, June 1 1926 and 

subsequent coupons attached. .§$7 lot 
$34,500.33 om Circle, Inc., 

Buffalo, N. Y.,2dM.7% serial 

gold bonds, June 1 1926 and 

subsequent coupons attached_-.$15 lot 
$6,200.33 Gates Circle, Inc., Buf- 

falo, N. Y., 2d M. 7% serial 

gold bonds, June 1 1926 and 

subsequent coupons attached__$10 lot 
$100.33 Gates Circle, Inc., Buf- 

falo, N. Y., 2d M. 7% " serial 

gold bonds, June 1 1926 and 

subsequent coupons attached. $1 lot 
$700.33 Gates Circle, Inc., Buf- 

falo, N. Y., 2d M. 7% serial 

gold bonds, June 1 1926 and 

subsequent coupons attached.-§$1 lot 
$3,000.33 Gates Circle, Inc., Buf- 

falo, N. Y., 2d M. 7% serial 

gold bonds, June 1 1926 and 

subsequent coupons attached--_$16 lot 
$200.33 Gates Circle, Inc., Buf- 

falo, N. Y., 2d M. 7% serial 

gold bonds, June 1 1926 and 

subsequent coupons attached_-_§$1 lot 
$500.33 Gates Circle, Inc., Buf- 

falo, N. Y., 2d M. 7% Serial 

gold bonds, June 1 1926 and 
| subsequent coupons attached.-_$1 lot 
$500.33 Gates Circle, Inc., Buf- 

falo, N. Y., 2d M. 7% serial 

gold bonds, June 1 1926 and 

subsequent coupons attached_-§$1 lot 
$1,500.33 Gates Circle, Inc., Buf- 

faio, N. Y., 2d M. 7% serial 

gold bonds, June 1 1926 and 

subsequent coupons attached. .$3 lot 
$2,500.33 Gates Circle, Inc., Buf- 

falo, N. Y., 2d M. 7% serial 

gold bonds, June 1 1926 and 

subsequent coupons attached -__$36 lot 
$3,600.33 Gates Circle, Inc., Buf- 

falo, N. Y., 2d M. 7% serial 

gold bonds, June 11926 and 

subsequent coupons attached-_-$71 lot 
$1,000.33 Gates Circle, Inc., Buf- 

falo, N. Y., 2d M. 7% ‘serial 

gold bonds, " June 1 1926 and 

subsequent coupons attached -_ $22 lot 
$5,900.33 Gates Circle, Inc., Buf- 

falo, N. Y., 2d M. 7% serial 

gold bonds, June 1 1926 and 

subsequent coupons attached - _$101 lot 
$2,000.33 Gates Circle, Inc., Buf- 

falo, N. Y., 2d M. 7% serial 

gold bonds, June 1 1926 and 

subsequent coupons attached --.$36 lot 
$1,000.33 Gates Circle, Inc., Buf- 

falo, N. Y., 2d M. 7% serial 

gold bonds, June 1 1926 and 

subsequent coupons attached --$27 lot 
$20,000 Wickwire Spencer Steel Co. 

7% class A notes, Feb. 25 1930... 32 
$50,000 Lucey Mfg. Co. 8% conv. 

8. f. notes ser. A, July 1 1930_$500 lot 
$200,000 Warner Sugar Corp. 6% 

10-yr. deb., July 11 wer 000 lot 
$3,800 Mt. “9% Land Co., 

conv. mtge. 4s, Oct. 1 1532. 'g2 lot 
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By Wise, Hobbs & Arnold, Boston: Per | When Books Closed. 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. Name of Company. Cent. | Payable. Days Inclusive. 
10 Pepperell Mfg. Co....-.....-- 118 | 47 Fall River Elec. Lt. Co., par $25 48\% 
75 American Mfg. Co., pref_____- 83% | 50 Migner Develop. Corp..com__$10 lot Banks (Concluded). 
10 Naumkeag Steam Cotton Co__- 46 \4 125 Quincy Mkt. Cold Storage & Seaboard National (quar.)....---.----- *4 Jan. 3)*Holders of rec. Dec. 23 
50 Nashua Mfg. Co., pref_---- 8334-8444 | Warehouse Co., pref_...__.____ 56% | United States (Bank of) (quar.)---.----- 2% |Jan. 3] Holders of rec. Dec. 20a 
1 West Point Mfg. Co._.........-. “137 80 The Oceanside Co., prior pref.. 25 
10 Harmony Mills, pref__...__._- 65% | 10 Winchester Co., Ist pref__._-_- 53% Trust Companies. 
25 Continental Mills...........-- 60 |5 First National Stores, Inc., pref_101% | Guaranty (quar.)............-------- 3 Dec. 31| Holders of rec Dec. 17 
Ee a Raa teria 80 15 Worcester Elec. Lt. Co., par $25.16114 | Manufacturers (quar.).......-------- 5 |Jan. 3] Holders of rec. Dec. 20a 
20 Hamilton Mfg. Co____-...---- Sle. | 42,507 Southern Phosphate Co.... 50c. | United States (quar.)....-.---------- 12% |Jan. 3] Holders of rec. Dec. 21 
25 Hamilton Woolen Co____....-- 30 14 Fall River Elec. Lt. Co., par $25 48% 
5 Bigelow Hartford Carpet Co., pref 99 |6 units First Peoples Trust_______ 7 Miscellaneous. 
pf ne eee 60 |29 First Nat. Stores, Inc., pref__..101% | Ahumada Lead (quar.).......-------- 7\%c.|Jan. 65) Holders of rec. Dec. 18 
50 Lancaster Mills, pref. _------ 45-45% | 40 Lowell Elec. Lt. Corp., par $25. 67% Dt tndclinnnnieceadornsineede 7\%c.|Jan. 5) Holders of rec. Dec. 18 
25 West Point Mfg. Co______- 136-136 4% | 10 Mass. Ltg. Cos., 8% pref Seags 115 Allied Chemical & Dye, pref. (quar.)..-| 1% |Jan. 3] Holders of rec. Dec. 15 
290 Hamilton Mfg. Co______-..--- Ble. 419 Anderson, Meyer & Co., Ltd., Allis Chalmers Mfg., pref. (quar.)_.--- *13¢ |Jan. 15|)*Holders of rec. Dec. 24 
3 Massachusetts Cotton Mills__- -- 74 comm. vot. trust certifs_______- 1% | American Can, preferred (quar.) - ------ 1% |Jan. 3) Holders of rec. Dec. 16a 
10 Merrimack Mfg. Co., pref____- 72% |25 Graton & Knight Co., pref____ 63% | American Car & Foundry, com. (quar.)-| $1.50)Jan. 1/ Holders of rec. Dec. 15 
60 Canadian Conn. Cotton Mills, 50 Mizner Develop. Corp., com__$10 lot NE SRN 8c cncenntonecece 1% |Jan. 1) Holders of rec. Dec. 15 
common class A, par $10______- 75 Puget Sound Pow. & Light Co., American Cigar, preferred (quar.) ------ 1% |Jan. 3) Holders of rec. Dec. 15 
60 Canadian Conn. Cotton Mills, ES eat a 103% &div | Amer.-La France Fire Engine, com.(qu.)| 25c. |Feb. 15) Holders of rec. Feb. 1 
common class B, par $10______- Oc. | 25 Fall River Gas Works, par $25__ 61% asin nicnanthileen 1% |Jan. 3} Holders of rec. Dec. 15 
10 West Boylston Mfg. Co., pref.. 54 | 10 Heywood-Wakefield Co., com_. 72% | American Snuff, com. (quar.)---------- 3  |Jan. 3) Holders of rec. Dec. 10 
5 Nantasket Beach Steamboat Co_- 31 4g | 10 Puget Sound Pr. & Lt., pr. pref_103%4 3 ES 1% |Jan. 3) Holders of rec. Dec. 10 
20 Bay State Fishing Co., com__--- + %| Bonds. Per Cent. American Steel Foundries, com. (quar.)_|*75c. |Jan. 15)*Holders of rec. Jan. 3 
8 units American Founders Trust _-_ | $7,000 City Invest. Corp. 2d M. 6s, ES eee *1% |Dec. 31|)*Holders of rec. Dec. 15 
200 Quincy Mkt. Cold Storage hy ee = Rees $35 lot | American Utilities, $7 pref. (quar.)....| $1.75|Dec. 1) Holders of rec. Nov. 22 
Warehouse Co., common.___- 324-33 | $34,000 City Invest. Corp. 2d M. American Woolen, pref. (quar.) - ------ 1% |Jan. 15) Dec. 16 to Dec. 22 
60 Graton & Knight Co.,common. 13. | 63, Aug. 151925......_......$170 lot | Auburn Automobile, com. (quar.)------|*$1 Jan. 3/|*Holders of rec. Dec. 21 
105 Charleston Gas & Electric Co. | $16,000 City Invest. Corp. 24 M Autosales Corporation, pref. ---..------ $3 Dec. 24) Holders of rec. Dec. 15 
Se eae 20-121 \% ORC I "a tain $80 lot | Beech-Nut Packing, com. (quar.)------ 60c. |Jan. 10) Holders of rec. Dec. 24 
4 Blackstone Vall. Gas & Elec. a $27,000 City Invest. Corp. 2d M cn cnnindied 1% |Jan. 15) Holders of rec. Dec. 31 
common, per $60.............. 00% er SS) Tt ei $135 lot | Bessemer Limestone & Cem., com. (qu.)| *$1.50|)Dec. 31/*Holders of rec. Dec. 3 
30 Quincy Mkt. Cold Storage & | $10,000 City Invest. Corp. 24 M. | Ree *$4 Nec. 31|*Holders of rec. Dec. 3 
Warehouse Co., common. --_---- 32% | “Fee's Ul See S50 lot .. .. a" *1% |Dec; 31)|*tiolvers of rec. Dec. 3 
37 Boston Wharf Co____-_-__- 114 ex-div. | $20,000 City Invest. Corp. 2d Bethany Oil (special) ...........-....- *$1.25 Dec. 1)\*Holders of rec. Nov. 25 
20 Reed-Prentice Co., pref., carry- Ge Due, 16.2006... .....- si00 hee 2 ea canes’ *27% |Dec, 18|*Holders of rec. Dec. 14 
ing 20 shs. of common_-__-_____- » lee 500 City Invest. Corp. 2d M. 6 Blaw-Knox Co., com. (extra) ..-...-.--- $1.25) Dec, 24| Holders of rec. Dec. 13 
25 Beverly Gas & Elec. Co., par $25 a5% Bie, 16 VORB. onc cnccesecce<s $20 sag | ess Bale (OmOP.).....-.2002-c0-06% 1% |Dec. 1) Nov.21 to Nov.30 
7 special units First Peoples Trust... 5 % | Brillo Mfg., pref., class A (quar.)-__-.--- ic. |Jan. 2) Holders of rec. Dec. 15a 
British-American Oil (quar.).....----- 62KeJan. 2} Dec. 15 to Dec. 31 
DIVIDENDS. a 50c. |Jan. 2|f Dec. 15 to Dec. 31 
Di id d awit Adding Machine, com. (quar.)}| 75c. _— o Lee “ rec. a 7 
lviden " utte & Superior Mining (quar.)_..---.- *50c. ec. *Holders of rec. Dec. 
Pps e . 8 a gregee - iro seperes tables. In the Canadian General Electric, pref. (quar.); *1% |Jan. 1)|*Holders of rec. Dec, 15 
e bring together all the dividends announced the | Certain-teed Products Corp., com. (qu.)| $1. |Jan. 1| Holders of rec. Dec. 15 
current week. Then we follow with a second table, in which oie on ssoond preferred (quar)... il “ Jan. i Holders of ree. Dee. 15 
. o Fire Manufacturing (quar.) ---- C ° olde’ ° ° 
we show the dividends previously announced, but which Cleveland Stone DEE en *50c. |Dec. 15!*Holders of rec. Dec. 5 
have not yet been paid. Extra ETT -Calkionésdne acabeuad $250. |Dec. 16 *Holders of rec. Dec. 5 
> ; 7 ‘ DP  ciccsecamesocustaneaedsa . |Mar. olders of rec. Mar. 5 
The dividends announced this week are: ait LOE CREAN *50c. |June 15\*Holders of rec. June 5 
Se  iacincn nanncinnatdkianutseeel *50c. |Sept. 15|*Holders of rec. Sept. 5 
Per When Books Closed. Commercial Credit, com. (quar.)-_----- *25c. |Dec. 31|*Holders of rec. Dec. 21 
Name of Company. Cent. \Payable. Days Inclusive. 644% preferred (quar.)...---...---- *1% |Dec. 31|*Holders of rec. Dec. 21 
8% preferred, Ds ckidotmancoanns *50c. |Dec. 31)*Holders of rec. Dec. 21 
Railroads (Steam). Seven per cent preferred (GURP.)..<<- *43%c|Dec. 31)*Holders of rec. Dec. 21 
Alabama Great Southern, ordinary--_--_- 3% |Dec. 30| Holders of rec. Dec. 10 Commercial Investment Trust,com.(qu.)| 90c. |Jan. 1) Holders of rec. Dec 95a 
ee i ee Sis wes 1 Dec. 30} Holders of rec. Dec. 10 7% first preferred (quar.)......-.---- 1% |Jan. 1] Holders of rec. Dec, 15a 
SS £56 hike bcdeccsosvenwesen 3% |Feb. 14| Holders of rec. Jan. 14 64% first preferred (quar.)...-....-- 1% |Jan. 1) Holders of rec. Dec. 15a 
Preferred i aia a ics ie dca 1 Feb. 14| Holders of rec. Jan. 14 Congress Cigar (quar.).......-.-..-.-..- *75c. |Jan. 1)*Holders of rec. Dec. 15 
Bangor & Aroostook, com. (quar.)----- 1% |Jan. 1} Holders of rec. Dec. 14 Consolidated Cigar Corp., com. (quar. ).]| $1.75|Jan. 6) Holders of rec. Dec. 15a 
Se 1% |Jan. 1| Holders of rec. Dec. 14 Consolidation Coal, pref.......---.---- *h1% |Jan._10}*Holders of rec. Dec. 20 
Chicago Burlington & Quincy _____----- 5 |Dec. 27| Holders of rec. Dec. 17 | Consolidated Ice, pref. (quar.)----_--_- *1% |Dec §20/*Holders of rec. Dec. 4 
Chicago Rock Island & Pacific, 6% pref-| *3 |Dec. 31|*Holders of rec. Dec. 10 | Credit Discount Corp. of Am.,com.(qu.).| $1 |Jan. 20) Holders of rec. Jan. 3 
Seven per cent preferred___..------- *3\% |Dec. 31|*Holders of rec. Dec. 10 POS CONES. vc bniddkcsncccccesen $2 Jan. 3) Holders of rec. Dec. 20 
Colorado & Southern, com__._._.--_.-_- 3 Dec. 31| Dec. 12 to Jan. 2 Crown Willamette Paper, pref. (quar.)_.| *1% |Jan. 3|*Holders of rec. Dec. 15 
_ | " = SeppRaE 2 Dec. 31] Dec. 12 to Jan. 2 | Detroit & Cleveland Navigation (quar.)_| $1 Jan. 3] Holders of rec. Dec. 154 
2... eae 4 Dec. 31] Dec. 12 to Jan. 2 Dominion Textile, com. (quar.)-.------ $1.25\Jan. 3] Holders of rec. Dec. 15 
Fonda Johnstown & Gloverst., pref.(qu.)| 14 |Dec. 15} Holders of rec. Dec. 10 PUD GIN Dog oka boncadasncces 1% |Jan. 15] Holders of rec. Dec. 31 
Lehigh Valley, com. (quar.)...-.------ 87\%clJan. 3] Holders of rec. Dec. 18 | Economy Grocery Stores (quar.) ------- *25c. |Jan. 15)*Holders of rec. Dec. 31 
Din nt ccpebeeebesbeeeeunke $1.50\Jan. 3] Holders of rec. Dec. 18 Fanny Farmer Candy Shops, pref. (qu.).|*60c. |Jan. 1)|*Holders of rec. Dec. 15 
FRE $1.25|Jan. 3] Holders of rec. Dec. 18 Financial Invest. Co. of N. Y., Ltd.(qu.)| 25e. |Jan. 1] Holders of rec. Nov. 30 
Worteern OCamtral. .......<...s0+--.-- *$2 Jan. 15|*Holders of rec. Dec. 31 First National Stores, com. (quar.)_....]*37c|Jan.. 3)*Holders of rec. Dec. 18 
OO eee 1% |Jan. 1] Holders of rec. Dec. 11 First preferred (quar.).......---.- *1% |Jan. 3)*Holders of rec. Dec. 18 
Pere Marquette, com. (quar.).-------- 1% |Jan. 3] Holders of rec. Dec. 15a | Fleischmann Co. (quar.)--.----------- *50c. |Jan. 3/*Holders of rec. Dec. 15 
Prior >reference (quar.)....--------- 1% |Feb. 1| Holders of rec. Jan. 15a RRA eee *25c. |Jan. 3/*Holders of rec. Dec. 15 
oo eee 1% |Feb. 1] Holders of rec. Jan. 15a | French (Fred F.) Companies, pref-- - --- 3% |Dec. 15] Holders of rec. Nov. 30 
t. Louis-San Francisco, com. (quar.)..| *1% |Jan. 1|*Holders of rec. Dec .15 | French (Fred F.) Security, pref------- 3% |Dec. 15] Holders of rec. Nov. 30 
ESS EEE ELLEN *14% |Feb. 1|*Holders of rec. Jan. 15 General Electric, com. (quar.)...----- 75c. |Jan. 28] Holders of rec. Dec. 15a 
ES) EE *1% |May 1)*Holders of rec. Apr. 9 Special stock (quar.)......---.----- 15c. |Jan. 28] Holders of rec. Dec. 15a 
a ini cd enh ornate *1% |Aug. 1|*Holders of rec. July 15 General Railway Signal, com. (quar.)__ | $1 Jan. 1} Holders of rec. Dec. 10 
| ee *1\% |Nov. 1)*Holders of rec. Oct. 15 Ce CEE cc ccucnsanssunces 25¢e. |Jan. 1) Holders of rec. Dec. 10 
St. Louis Southwestern, pref. (quar.) _ - 1% |Dec. 31] Holders of ree. Dec. 15 POND WR is cab eascccdnnsced 1% |Jan. 1] Holders of rec. Dec. 10 
Giant Portland Cement, pref. -- ------ 3% |Dec. 15) Holders of rec. Nov. 30a 
Public Utilities. Preferred (in full 9f all accum. divs.) 19 Dec. 15} Holders of rec. Nov. 30a 
Amer. Pub. Util., partic. pref. (quar.)._| $1.75|Jan. 3] Holders of rec. Dec. 15 | Ginter Company, preferred (quar.) - - - - Oc. |Jan. 3)*Holders of rec. Dec. 18 
Prior preferred (quar.)....--------- $1.75\Jan. 3] Holders of rec. Dec. 15 | Goulds Pumps, Inc., com. (quar.) ----- 2 Jan. 2] Holders of rec. Dec. 20 
Arkansas Natural Gas (quar.)_-------- 12c. |Jan. 1] Holders of rec. Dec. 10 Common (special extra).......---- 2 Jan. 2] Holders of rec. Dec. 20 
Bangor Hydro-Elec. Co., 7% pref. (qu.)| 1% |Jan. 1) Holders of rec. Dec. 10 PROGR COUR.) on ccecsacesscess 134 |Jan. 2] Holders of rec. Dec. 20 
Six per cent preferred (quar.)---.---- 1% |Jan. 1) Holders of rec. Dec. 10 Hammermill Paper, preferred (quar. ) 1% |Jan. 1)*Holders of rec. Dec. 20 
Brazilian Trac., L. & P., pref. (quar.)__| *1'4 |Jan. 1|*Holders of rec. Dec. 15 | Helme (George W.) Co., com. (quar.) 5c. |Jan. 3] Holders of rec. Dec. 13 
Cent. & South West Util., prior lien (qu.)| $1.75|Feb. 15) Holders of rec. Jan. 31 COMO CORED) onc ccccsccasecases 4 Jan. 3] Holders of rec. Dec. 13 
Ee) era ae $1.75\Feb. 15| Holders of rec. Jan. 31 | ee 1% |Jan. 3] Holders of rec. Dec. 13 
idated Gas, N. Y., pref. (quar.)--| 87!4c.|Feb. 1] Holders of rec. Dec. 15a | Honolulu Consolidated Oil (quar.).....[ 50c. |Dec. 15)*Holders of rec. Dec. 4 
Dominion Power & Transport’n, pf.(qu.)| *1% |Jan. 15|*Holders of rec. Dec. 23 ES SEE en Se a 50c. |Dec. 15|*Holders of rec. Dec. 4 
Electric Power & Light allotment certifi- Indiana Limestone, pref. (quar.)...-.--- 1% |Dec. 1] Nov.20 to Nov.30 
cates for com. and pref. (f. p. (quar.)_, $1.75 Jan. 3, Holders of rec. Dec. 15a | Ingersoll-Rand Co., preferred--------- *3  |Jan. 3\*Holders of rec. Dec. 13 
Allot. ctfs. for com. & pf. 40% pd.(qu.)| 70c. |Jan. 3| Holders of rec. Dec. 15a | International Business Machines (quar.)|*75c. |Jan. 10 *Holders of rec. Dec. 22 
Illinois Power & Light, 6% pref. (quar.)_| *1% |Jan. 1|*Holders of rec. Dec. 10 DI «¢ab beanies onesekbabentewe *25c. |Jan. 10,\*Holders of rec. Dec. 22 
Seven per cent preferred Cf} *1% |Jan. 1)|*Holders of rec. Dec. 10 International Harvester, com. (quar.)_.| *1% |Jan. 15) *Holders of rec. Dec. 24 
Illinois Traction, pref. (quar.)...------ *1% |Jan. 1|*Holders of rec. Dec. 20 Common (payable in common stock) -.| */4 Jan. 15) Holders of rec. Dec. 24 
Interstate Power, $7 pref. (quar.)-.---- $1.75\Jan. 3} Holders of rec. Dec. 6 International Shoe, common (quar.)_.__.| *$1.75|Jan. 1|*Holders of rec. Dec. 15 
Memphis Power & Light, pref. (quar.)..| 1% |Jan. 3) Holders of rec. Dec. 18 | Jewell Tea, preferred (quar.)----.------ *1 Jan. 1|*Holders of rec. Dec. 20 
Municipal Service Corp., conv. pref.(qu.)| 50c. |Jan. 3) Holders of rec. Dec. 15 Preferred (account accum. dividend).|*h9 |Jan. 1/*Holders of rec. Dec. 20 
New York Steam, $6 preferred (quar.)__| *$1.50\Jan. 2)*Holders of rec. Dec. 15 | Kelsey Wheel, common (quar.)--.----- *1%% |Jan. 3)*Holders of rec. Dec. 21 
Preferred series A (quar.).....------ *$1.75\Jan. 2|*Holders of rec. Dec. 15 Keystone Watch Case (quar.)_-.....-- 1 Jan. 3] Holders of rec. Dec. 26a 
North West Utilities, prior lien (quar.)..| 1% |Jan. 3] Holders of rec. Dee. 15 Knox Hat, prior preferred (quar.)_...-- $1.75\Jan. 1) Holders of rec. Dec. 15 
Ohio Bell Telephone, pref. (quar.)------ *1% |Jan. 1|*Holders of rec. Dec. 20 Bratt Cheese (GU0F.) . 2.62066. ccceeee *37%c\Jan. 3)*Holders of rec. Dec. 10 
Ottawa Montreal Power, 7% pref. (qu.)| *1% |Jan. 15|*Holders of rec. Dec. 30 I a a a i wees *ely ot 3|*Holders of rec. Dec. 10 
Penn Central Light & Power. pref. (qu.)| *$1.25|Jan. 1|*Holders of rec. Dec. 15 | Liberty Baking Corp., pref. (quar.)....|_ 1% |Jan§ 1)| Holders of rec. Dec. 15 
Peoples Gas Light & Coke (quar.)----.-- *2 Jan. 17|*Holders of rec. Jan. 3 Life Savers, Inc. (quar. oe *40c. |Jan. 1/*Holders of rec. Dec. 15 
Power Co. of Canada, pref. (quar.) ----- #144 |Jan. 15|*Holders of rec. Dec. 30 | Liggett & Myers Tobacco, pref. (quar.)-| 1% |Jan. 1) Holders of rec. Dec. 15 
Power Corporation of Canada, pref.(qu.)| *1'4 |Jan. 15)*Holders of rec. Dec. 30 Liquid Carbonic Corp. (quar.) - - -_- *90c. |Feb. 1|*Holders of rec. Jan. 20 
Puget Sound Pow. & Lt., prior pf. (qu.)-|_ 1% |Jan. 15) Holders of rec. Dec. 20 | Lorillard (P.), com. (in com. stock)....| (y) |Jan. 3] Holders of rec. Dec. 15 
EE Ee) eee 1% |Jan. 15} Holders of rec. Dec. 20 eS). COILED: 1% |Jan. 3] Holders of rec. Dec. 15 
South Pittsburgh Water, pref. (quar.)__| *1% |Jan. 15|*Holders of rec. Jan. 2 | MacFadden Publication, Inc--__------ 4 |Feb. 2} Holders of rec. Dec. 31 
Southwestern Gas & Elec., 8% pf. (qu.).| *2 |Jan. 3|*Holders of rec. Dec. 15 | Matheson Alkali Works, com. (quar.)--| $1 |Jan. 3) Holders of rec. Dec. 17a 
Seven per cent preferred (quar.)------ *1% |Jan. 3)\*Holders of rec. Dec. 15 Preferred (quar.)_.......---..-----]| 1% |Jan. 3] Holders of rec. Dec 17a 
Union Passenger Ry. (Philadelphia) ..._| *$4.75|Jan. 1|*Holders of ree. Dec. 15 Merck & Co., preferred (quar.)_......- $1 Jan. 3| Holders of rec. Dec. 17 
United Gas Improvement (quar.)------ $1 jJan. 15} Holders of rec. Dec. 31 Muller Rubber, common (quar.).---.-- *50c. |Jan. 25)*Holders of rec. Jan. 5 
United Light & Pow., new com. A (quar.)|*l2c. |Feb. 1|*Holders of rec. Jan. 15 | Motion Picture Capital Corp., com. (qu.)| 25e. |Dec. 15) Holders of rec. Dec. il 
Old common A (quar.).....-.------ *60c. |Feb. 1)*Holders of rec. Jan. 15 ee ee eee ean 50c. |Jan. 15| Holders of rec. Jan. 1 
New common B (quar.)_____------- *12c. |Feb. 1|*Holders of rec. Jan. 15 | Motor Meter, Inc., class A (quar.)_---- 90c. |Jan. 1| Holders of rec. Dec. 15a 
Old common B (quar.)__.-_-------- *60c. |Feb. 1|*Holders of rec. Jan. 15 | Motor Wheel Corporation (quar.)-_----- 50c. |Dec. 20) Holders of rec. Dec. 10a 
Preferred class A (quar.)___________- *$1.62|\Jan. 3|*Holders of rec. Dec. 15 | Mountain Producers (quar.)_-.......-- 60c. |Jan. 3] Holders of rec. Dec. 15a 
Preferred class B (quar.)___________- *$1 Jan. 3|*Holders of rec. Dec. 15 | National Breweries, com. (quar.)_.--.-- $1 Jan. 1] Holders of rec. Dec. 15 
Utah Gas & Coke, pf. & partic. pf. (qu.)| *$1.75|Jan. 3|*Holders of rec. Dec. 15 Preferred (quar.)......-----.------ 1% |Jan. 1] Holders of rec. Dec. 15 
Utilities Power & Light, class A (quar.)._|50c. |Jan. 3) Holders of rec. Dec. 6a | Nat. Enamel. & Stamping, pref. (quar.) | *1% Dec. 31|*Holders of rec. Dee. 15 
SE OED oc atcocsnseuaccne w25c. |Jan. 3] Holders of rec. Dec. 6a | National Standard Co. (quar.)_--_.---- *62%c\Jan. 1|*Holders of rec. Dec. 20 
RSE w4ic. |Jan. 3| Holders of rec. Dec. 6a __ REESE ee) *12sc\Jan. 1|*Holders of rec. Dec. 20 
Pe MOORE). ce anacwncsencoe w1% |Jan. 3! Holders of rec. Dec. 6a | National Supply, com. (extra) ---..---- $2 ec. 23) Holders of rec. Dec. 13 
West Penn Electric, class A (quar.)____- $1.75|Dec. 30| Holders of rec. Dec. 15 Neptune Meter, class A and B (quar.)_.| 50c. |Dec. 15) Holders of rec. Dec. 1a 
West Penn Power, 7% preferred (quar.)_| 1% |Feb. 1| Holders of rec. Jan. 15 | Nevada Consolidated Copper (quar.) - --|*37 }4c|Dec. 31|*Holders of rec. Dec. 15 
Six per cent preferred (quar.)_._.____ 1% |Feb. 1, Holders of rec. Jan. 15 | New Process Cork, class A (quar.)------ 62%c.|Dec. 15) Holders of rec. Nov. 30a 
West Philadelphia Passenger Ry--_-__- *$5  |Jan. 1|*Holders of rec. Dec. 15 | Oil Well Supply, preferred (quar.) ------ 1% |Feb. 1| Holders of rec. Jan. 15 
Paige-Detroit Motor Car, pref. (quar.)_.| *1% |Jan. 3/*Holders of rec. Dec. 15 
Banks. Penick & Ford, Inc., com. (qu.) (No. 1).|*25c. |Jan. 1)*Holders of rec. Dec. 15 
Chase National (quar.)--.-...-------- 3% |Jan. 3) Holders of rec. Dec. 13a ee ye eee *1% |Jan. 1)\*Holders of rec. Dec. 15 
Chase Securities Co. (quar.)......-.-.-. $1 Jan. 3| Holders of rec. Dec. 13a | Pettibone, Mulliken Co.,1st & 2d pf.(qu.)| *1% |Jan. 3 *Holders of rec. Dec. 23 
Chatham & Phenix Nat. Bk. & Tr. (qu.)| *4 |Jan. 3\|*Holders of rec. Dec. 14 | Phenix Cheese Corporation, pref. (quar.)| 2 Dec. 1) Holders of rec. Nov. 15 
Chemical National (stock dividend)....! (2) [.......' ...................... Pick (Albert) & Co., pref. (quar.) ------ *1% |Jan. 1|*Holders of rec. Dec. 20 
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Per When 
Cent. | Payable. 











Books Closed. 
Days Inclusive. 


When 
Name of C OM PENG - Payable 

Miscellaneous (c ‘oncluded) . 
Pierce Manufacturing (quar.) 
Plymouth Oil _ - - 


Name of Company. 








Public Utilities (Conciuded). 
Indianapolis Water, pref. (quar.)_--..-- 
Kansas City Power & Lt., Ist pf. (qu.) -- 
Kentucky Hydro Elec. Co., pref. (qu.)- 
Laclede Gas Light, common (quar.) --.-- 

Common (extra) 
Preferred 
Louisville Gas & Elec., com. A & B (qu.) 
Mackay Companies, common (quar.) --- 
ne GED 4s acdscccasenceous 
Manila Elec. Corp., common (quar.)..- 
Middle West Utilities. prior lien stk.(qu.) 
Monongahela W .PennPub.Serv..pf.(qu.) 
Montana Power, common (quar.)--.-.--- 
ES aap 
Montreal Tramways (quar.)...-..---.-- 
National Power & Light, pref. (quar.) -- 
Nat. Public Serv. Corp., cl. A, com. (qu.) 
New England Tel. & Tel. (quar.)...--- 
New York Telephone, pref. (quar.)-.---- 
Niagara Lockp. & Ont. Pow., com. (qu.) 
oo | ee ee 
North American Co., com. (quar.).-.-.-- 
Preferred (quar.) 
North Amer. Utility Secur., Ist pf.(qu.) 
First pref. allot. ctfs. (quar.)....-.-.-- 
Northern Ohio Pr. & Lt., 6% pf. (qu.)-- 
7% preferred (quar.)...----- 
Oklahoma Gas & Elec., pref. (quar.).-- 
Ottawa & Hull Power, pref. (quar.) --_-- 
Pennsylvania Gas & Elec., pref. (qu.)-- 
Pennsylvania Water & Power (quar.)--- 
Peoples Gas Co., preferred 
Peoples Lt. & Power, com. A (mthly.)-- 
Common Class A (monthly) 
7% preferred (monthly) 
Philadelphia Electric (quar.)....---.--- 50e. pe. 15 


Holders of rec. Dec. quae 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
| Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
3\| Holders of rec. 
Holders of rec. 
| Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
| Holders of rec. 
Holders of rec 


Jan. 
5\Jan. 
Dec. : 
Dec. 
Dec. 
Dec. 
Dec. 3 
Jan. 
Jan. 
Dec. 
Dec. 1é 
.| Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 1 
Dec. < 
Jan. 


$8 ines . 1| Holders of rec. 
\*75¢e. | Dec. 20| *Holders of rec. 
Provincia! Pape r Mi lis, com. (quar.)---.- 1% |Jan. Holders of rec. 
Common (bonus)..-.--------------- 1 Jan. Holders of rec. 
Preferred (quar.) 1% |Jan. Holders of rec. 
Pure Oil Co., 5% % pref. (quar.).-.----- 1\ |Jan. | Holders of rec. 
Six per cent preferred (quar.) -------- 1% |Jan. | Holders of rec. 
Eight per cent preferred (quar.)-.--.-- 2 | Jan. Holders of rec. 
Reo Motor Car, class A (quar.)-.------ \*90c. |Jan. 1|*Holders of rec. 
Reynolds (R.J.) Tobac., co.0., A&B(qu. )] $1.25\Jan. 1) Holders of ree. Dec. 
Salt Creek Consol. Oil (quar. ) hice *20c. |\Jan. 3)*Holders of rec. Dec. 
Schulte Retail Sto pref. (quar.)._-- | *2 Jan. 1)*Holders of rec. Dec. 
Simmons Company, com, (quar.)...-.-- 1*50c. |Jan. 2)*Holders of rec. Dec. 
South Penn Oil *50c. | Dee. 31|\*Holders of rec. Dec. 
South West Penna. Pipe Line (quar.)._-| $1 | Dec. 31| Holders of rec. Dec. 
Standard Oil (Kentucky) (quar.)_.----- \*$1 | Dec. 31|*Holders of rec. Dec. 
Sterling Products, Inc. (quar.) *$1.25|Feb. 1)*Holders of rec. Jan. 
, \*$1 |Dec. 23\*Holders of rec. Jan. 
i aa, Ge  . Cecenewbeons , 4 ilJan. 1| Dec. 11 to Jan. 
Tintic Standard Mining |Dec. 23|*Holders of rec. Dec. 
Tintic Standard Mining Jan. 3)*Holders of rec. Dec. 
Tower Manufacturing (quar.) 1*37 %c\Jan. 1)*Holders of rec. Dec. 
Ulen & Co., 74% preferred- 3% |\Jan. 3) Holders of rec. Dec. : 
Eight per cent preferred _-_ .| Jan. 3) Holders of rec. Dec. ; 
Union Tank Car, com. (in com. stoc k) - : *, 28)*Holders of rec. Dec. 
United Dyewood, pref. (quar.) - 3|*Holders of rec. Dec. 
United Equiiles Corporation (special) 1} Holders of ree. Dec 
United Ice Service, pref. A (quar.) | 3} Holders of rec. Dec 
U. 8. Distributing, preferred ie oe Jan. 1| Holders of rec. Dec. 
U.8. Tobacco, com. (quar.)...-------- 5c. |, . 3) Holders of Dec. 
NS EE ae .75 Jan. 3) Holdera of . Dee. 
Utah Copper Co. (quar.) - - -- | *$1.50 Dec. 31) *Holders of rec. Dec. 
Ward Baking Corp., class A (quar.) -- Jan. 1) Holders of rec. Dec. 
Preferred (quar.)....---- a6 Jan. 1) Holders of rec. Dec. 
Warner-Quinlan Co., com. (quar.) jJan. 3|*Holders of rec. Dec. 
Westinghouse Elec. & Mfg., com. Jan. 31|)*Holders of rec. Dec. ¢ 


Nov. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


mt nt pet pet 
Cr Or cre 





st bet et 
om oo 
“ooo 


_ 








oor 


res 








Preferred (quar.)...--- 
Wheeling Steel Corp., pref. A (quar.) 
Preferred A (account accum. dividend) 
Preferred B (quar.). ~~~ - a 
Preferred B (account accum. ‘div. y 
Yale & Towne Manufacturing (quar.) 
Yates Ai American Machine, part. . pf. (qu.)! 


(quar. )| “sl 
$1 


Jan. 
: 2 | Jan. 
‘hc. — 
*2 i 4 
*h75e. Jan. 
$1 |Jan. 


65 5e. | Jan. 


15|*Holders of 


1} 
1 
Jan. 1 
| 
= 


Holders of rec. 
2! Holde rs of re c. 


"7 Dec. ¢ 


Dec. 
I dec. 


me Or Cn Cr tn GO I Sor C1 
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Below we give the dividends announced in previous weeks 


and not yet paid. 


This list does not include dividends an- 


nounced this week, these being given in the preceding table. 





Name of C ompany 
Railroads (Steam). 
Atlantic Coast Line RR., common 
Common (extra) 
Boston & Albany (quar.)......-------- 
Boston Revere Beach & Lynn (quar.) - 
Buffalo & Susquehanna, pref 
Canadian Pacific, com (quar ) 
Chesapeake & Ohio, CG0R. GREE J ccwnces 
Preferred A 
Chestnut Hill RR. 
Chicago & North Western, corm 
Preferred 
ge St Paul Minn & On naha, pref. 
Cin., N. O. & Texas Pacific, common. -| 
Common (extra) 


Consolidated RRs. of Cuba, pref. (quar.) | 


Cuba RR., common (quar.).-...------ 
Preferred (quar.)- 

Delaware & Hudson Co. (quar.)...--- 

Erie & Pittsburgh (quar.)....--------- 

Gulf Mobile & Northern, pref. (quar.) 


Preferred (account accumulated divs.) 


Hocking Valley (quar.).....--..----- 

Illinois Central, leased lines 

Maine Central, common- - 

Mobile & Birmingham, preferred 

N. Y. Chicago & St. Louis, common 
Preferred Series A (quar.)......----- 

Norfolk & Western, com. 
Common (extra) -- -- 

Phila. Germantown & Norristown (qu.)- 

Pitts. & West Virginia, com. (quar.) - --- 

Reading Company, first pref. (quar.)--- 
Second preferred (quar.)-- 


Southern Pacific Company (quar.) — 


Union Pacific, common (quar.)....---- 


Public Utilities. 
American Public Service, pref. (quar.) -- 
Amer.SuperpowerCorp.,com.A& B (qu.) 
Com. A & B (in partic. pref. stock) -.- 
First preferred (quar.)_........----- 
American Telep. & Teleg. (quar.)...--- 
Quarter! 


y 

Associated Gas & Elec., orig. pref. (qu.) - 
Original series preferred (extra) 
$7 dividend series preferred (quar.).-- 

Bell Telephone of Canada (quar.) - ----- 

Bell Telep. of Penna., 64% pref. (quar.) 

Boston Elevated Ry., common (quar.) -- 
First preferred 
Preferred 

Brooklyn-Manhattan Tran., pf. A (qu.). 
Preferred series A (quar.) 

Brooklyn Union Gas (quar.).....------ 

Central & Southwest Utilities, com 

Chicago City Railway (quar.)_.....-_-- 

Consol. G., E. L. & P., Balt., com. (qu.) 
Preferred, class A (quar.)..-._.----- 
Preferred, class B (quar.).....-.-.-.-- 
Preferred, class C (quar.)..........- 
Preferred, class D (quar.).-.....---- 

Consolidated Gas of N. Y., com. (qu.) -- 

Consumers Power, 6.6% pref. (monthly) 
6.6% preferred (quar.) 

7% preferred (quar.) 
6% preferred (monthly) 
6.6% preferred (monthly) 

Diamond State Telephone, pref. (quar.) 

Duquesne Light Co., Ist pref. (quar.)_-. 

East Kootenay Power, pref. (quar.) ---- 

Eastern Texas Electric Co., pref. (quar.) 

Electric Power & Light, first pref. (quar.) 

Engineers Public Service, pref. (quar.) -- 

Fall River Electric Light (quar.)....-.--. 
Extra 

Federal Light & Trac., common (quar.)- 
Common (payable in common stock) - - 

Foshay (W. B.) Co., com. (monthly) .-- 
Seven per cent preferred (monthly) --- 
Preferred A (monthly) 

General G. & E. Corp., com., cl. A(qu.) 
$8 Preferred, class A (quar.) Souenaan 
$7 preferred, fg) eee 
Preferred class B (quar.)..........-- 

Illinois Bell Telephone (quar.).__.___-- 

Illinois Power, 6% preferred (quar.)_--- 
Seven per cent preferred (quar.)._._-- 


, eeeae 


a | 


Per 
Cent. 
|Jan. 
Jan. 
2% |Dec. 3 
Jan. 
| Dec. at 
| | Dee 
|Jan. 
Jan 
Dec. 
Dec 
g |Dec 
Dec 
Dec. ; 
| Dec. ; 
1% |Jan. 
| $1.20) Dee. 
3 |Febl 
2% | Dec. ; 
187 dye. | Dec. 
1% | Jena. 
h2%4 \Jan. 
2 |Dec. ¢ 
” lJan 
Dec. 
Jan. 
|Jan. 
is |Jan. 
1% | Dec. 
3 | Dec. 
* 50 | Dec. 
1% Jan. 
50c. |Dec. 
1 Jan. 
14% |Jan. 
| 24% |Jan. 


1% |Jan. 
30c. |Dec. 
n50c. Dee. ¢ 
$1.50 |Jan. 
2d ‘an 15° 27 
24A/pr 15’ : 
v87 4c) Dec. 3 
yl2 ,¢| Dec. 31 
y$l. 75 Dec. 31 
2 Jan. 15 
1% |Jan. 15 


Jan. : 
Jan. 

an 15’ 27 
pr 15'27 
Jan. 
Feb. 


Jan. 
Jan. 


Jan. 
Jan. 








When | 
Payable. 


Books Closed, 
Days Inclustee, 





1% \Jan. 3) 


3 
1 
29 
3 
3 
3 
3 
3 





Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Nov.21 to 
Holders of ret 


Holders of rec. 
Holders of rec. 
Holders of rec 
Holders of rec. 


Dec. 
Dec. 


Nov. ¢ 


Dec. 
Dec. 
lec. 
Dec. 
Dec. 
Dec. 


*, Dec. 
| Holders of rec. 
| Holders of rec. 


Dec. 
Dec. 
Dec. 
Dec. 


*, Dee. 
Dec. : 


Hold. of rec. Jan. 15 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Hvlders of rec. 
Holders of rec. 
Dec. 12 to 

Holders of rec. 
Dec. 2 to 


3| Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Nov.21 to 


Nov. 
Nov.: 


Dec. 
Dec. 
Dec. 
Jan. 
Dec. 
Jan. 


Nov. 
Nov. 
Nov. 
Nov. i 


Dec. 


3 
Hold. of rec. Jan. 15 "4 
Nov. 2: 
Dec. 2: 


Holders of rec. 
Holders of rec. 
Holders of re 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Hclders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Dec. 18 to 

Holders of rec. 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders fo rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 


Dec. 


Dec. 


Nov. ¢ 
Nov. 2 


Dec. 
Dec. 


Mar. 

Nov. ¢ 
Nov. ¢ 
Nov. : 


Dec. 


Dec. 3 


Dec. 
Dec. 
Dec. 
Dec. 
Apr. 


Dec. 


Dec. 


Dec. : 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Nov. 


Dec. 
Dec. 


Dec. 
Dec. 


Dec. 


Dec. 
Nov. 
Nov. 
Dec. 
Dec. 
Dec. 


Dec. 
Dec. 


Dec. 


Dec 


Holders of rec. } 
Holders of rec. } 
Holders of rec. } 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 


c. Nov. 26 








Pittsburgh Oil & Gas 

Public Serv. Co. of N. J., com. (quar.)_-. 
Go preserves (GUGl.) cc ccccccccecss 
ye fF er 

i, MERRIIOR SEEN.) wc ccacuescoenes 

Public Service Elec. & Gas, 7% pf. (qu.) 
Six per cent preferred (quar.)_.--.-.--- 

Quebec Power, common (quar.) 
EE EE ae 

Radio Corporation of Amer., pref. (qu.) 

Roanoke Gas Light, preferred 

South Pittsburgh Water, com 


Southern Calif. Edison, ser. A pf. (qu.)- ; 


Series B preferred (quar.).......-.-.-- 
Southern Colorado Power, pref. (quar.) - 
Southern Gas & Power, class A (quar.) - - 
Standard Gas & Electric Co.— 

Common (payable in common stock) - 

Preferr d (quar.) 

Tacony-Palmyra Ferry 
1 eanessee Elec. Pow. 6% ist pf. (qu.)-- 

7% first preferred (quar.).....-...-- 

7.2% first preferred (quar.) 

6% first preferred (monthly) 

7 2% first preferred (monthly) 
Otility Shares Corp., com. (No. 1) 
\irginia Elec. & Power, pref. (quar.) -- -- 
Nashingtou Water Power, 644 % pf.(qu.) 
West Penn Rys., pref. (quar.)......--- 
Winnipeg Electric Co., pref. (quar.) ---- 
W isco sin Power & Light. pref. (quar.) - 
Wisconsin Pub. Serv., 644% pref. (qu.)- 


Banks. 
Chelsea Exchange (quar.).......-...-- 
Comn erce, National Bank of (quar.) --- 
extra 
Public National (quar.).........--.-.-.- 
Quueens-Bellaire (No. 1) 
Standard (quar.)........-.-- 
Standard National Corp., common (qu.) 
Preferred (quar.) 


Trust Companies. 
Equitable (quar.) 
Fire Insurance. 
Fidelity-Phenix (stock dividend) 
North River 


Miscellaneous. 
DS TE CD on 6occanisteocee 
American Art Works, com & pf. (qu.)-- 


American Bank Note, common (quar.) -- 
* 


Extra 
POUTOR GRBBE Do 6 oo nccccecccncecs 

American Candy, pref. (quar.)_......-- 

American Chain, class A (quar.).....--. 

American Chicle, com. (quar.)_.....--- 
Soe PERD COE Paccuccccnscecaes 
Prior pref. (quar.) 

American Hardware Corp. (quar.)....-.. 

Amer. Home Products (monthly) 

Amer. Laundry Machinery, com. 

american Linseed, pref. (quar.) 
Preferred (quar.) 

Amer. Locomotive, common (quar.)---- 
ee 

American Mfg., common (quar.)_....-- 
Preferred (quar.) 

American Piano, common (quar.)------ 
Common (payable in common stock) - - 
il lUd OS 

Amer. Radiator, common (quar.) --.-.--- 

American Railway Express (quar.).---- 

Amer. Rolling Mill, com. (quar.)_..--- 
IE CU. . os arco csaeeee 

American Safety Razor (quar.)_...-.--- 
Stock dividend 

American Seating, common (quar.) ---- 
Common (extra) 

Common (extra) 
Common (extra) 
Common (extra) 
py ee 

American Stores (quar.)............-.-. 
Extra 

Amer. Sugar Refining, com. (quar.)_.-- 
ow! OU ES 

American Thread, preferred 

American Tobacco, pref. (quar.).._---- 

American Vitrified Products, com. (qu.) 

Armour & Co. of Lll., pref. (quar.)..--- 

Armour & Co. of Del., pref. (quar.)-.-.- 

armstrong Cork, common (quar.)---.-- 
Common (payable in common stock) - - 
PRT GUN Se cntccucccoseccces 

Artioom Corp., common (quar.).....-- 

Agnociated Olli (GURP.).......ccncccccce 
Extra 

atlantic Ice & Coal preferred 

Atlantic Terra Cotta, preferred 

Atlas Powder, common (quar.).......- 
Common (extra) 


(qu.) - 








. 20] 


. bl 
. 31 
. 31 
- 3 
. 31 
. 3! 

15 





2 
- d2 
3) 
3} 
3} 


~ 





*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 

of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

of rec. 

Holders of rec. 


Holders 


Holders 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. } 
Holders of rec. } 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. } 
Holders of rec. } 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
3| *Holders of rec. 
of rec. 
Holders of rec. 
Holders of rec. 


Holders 


Holders of rec. 


| Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
3|*Holders of rec. 


Nov. to 
Dec. 22 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


5a 
Holdersofrec. Feb. i ‘27 


Holders of rec. 


Dec. 174 


Hold. of red.Mar.18 "27a 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Dec. 134 
Dec. 13a 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Mar. 
June 
Sept. 


. Dec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 


Jan. 


Nov. 30a 
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Per When Books Closed. Per When Books Closed 
Name of Company. Cent. |Payable Days Inclusive. Name of Company. Cent. | Payable Days Inclusive. 
Miscellaneous (Continued) . Miscellaneous (Continued) . 
Autocar Co., pref. (quar.)..-...-.----- 2 Dec. 15| Holders of rec. Dec. 4 Great Western Sugar, com. (quar.)...-- *$2 Jan. 2)|*Holders of rec. Dec. 15 
Babcock & Wilcox (quar.)...-.------- 1% |Jan2'27| Holders of rec. Dec. 20a Ro aaa penne pate *1% |Jan. 2/*Holders of rec. Dec. 15 
ly.-....------------------- 1% |Aprl'27| Hold. of rec. Mar. 20°27a | Greenfield Tap & Die, 6% pref. (quar.).| 134 |Jan. 3} Holders fo rec. Deo. 15 
Balaban & Katz, common (monthiy)-.--| 25c. |Jan. 1) Holders of rec. Dec. 20 8% preferred (quar.)..............-. 2 Jan. 3) Holders of rec. Dec. 16 

I ee ---| 1% |Jan. 1| Holders of rec. Dec. 20 Guantanamo Sugar, preferred (quar.)...| 2 Jan. 3] Holders of rec. Dec 15a 
Baldwin Locomotive, common & pref--| 334 |Jan. 1] Holders of rec. Dec. 4a | Gulf States Steel, common (quar.)...-- 1% |Jan. 3) Holders of rec. Dec. 15a 
Barnsdall Corp., class A & B (quar.).--| 50c. |Jan. 3) Holders of rec. Dec. 15a | °°) Se ceeennneee 1% |Jan. 2/| Holders of rec. Deo. 15a 
Beech Nut Packing, common (extra)---| 60c. |Dec. 10) Holders of rec. Nov. 24a | Hanes (P. H.) Knitting, pref. (quar.)_.| 1% |Jan. 1] Holders of rec. Dec. 18 
Belding Corticelli, Ltd., pref., (quar.)--{ 1% |Dec. 15) Holders of rec. Nov. 30a | Harbison-Walker Refrac., pref. (quar.).| 144 |Jan. 20] Holders of rec. Jan. 10a 
Belding Heminway Co., com.(qu.)-----| 75c. |Jan. 1} Holders of rec. Dec. 20a | Hartman Corporation, class A (quar.)..| 50c.|Marl27| Holders of rec.Feb.15'27a 
Belgo Canadian Paper, pref. (quar.)-.--| 1% |Jan. 2| Holders of rec. Dec. 4 I aes 60c.|J’nel’27| Holders of rec. May 17a 
Bendix Corporation, class A (quar.)..--|*50c. |Jan. 3/*Holders of rec. Dec. 15 Class B (quar.) in class A stock.....- (0) |Marl27| Holders of rec. Feb15'27¢ 
Bethlehem Steel, pref. (quar.)-.----.- 1% |Jan. 3)| Holders of rec. Dec. 3a Class B (quar.) in class A stock.....- (0) |J'nel’27| Hold. of rec. May 17°27¢@ 
8 | 3 eee $1 Jan. 1)| Holders of rec. Dec. 18 Hart. Schaffner & Marx, Inc.,com.(qu.)} 1% |Nov. 30| Holders of rec. Nov. 16e@ 
Boston Whart......-...-.------------ *$3 Dec. 31|*Holders of rec. Dec. 1 Hathaway Baking Co., conv. pref. (qu.).| 1% |Dec. 15) Holders of rec. Dec. 1a 
Boston Woven Hose & Rub., com. (qu.)-| $1.50 |Dec. 15} Holders of rec. Dec. 1a | Hayes Ionia Co. (monthly)...........- 10c.|/Jan1'27| Holders of rec. Dec. 26a 

EE vcchcpeatdpesethereeeneee Dec. 15} Holders of rec. Dec. 1a i ai aR = RARE AER TS 10c.|Feb1'27| Holders of rec. Jan. 26a 
British Columbia Fish & Packing (quar.)| 134 |Dec. 10} Holders of rec.Nov. 30 AE ELL LATS 10c.|Mari'27| Holders of rec. Feb. 25¢ 
Buckeye Pipe Line (quar.)...-.......- $1 Dec. 15; Holders of rec. Nov. 19 Hayes Wheel, common (quar.)........- 75c. |Dec. 15) Holders of rec. Nov. 26a 
Bucyrus Company, common (quar.)--.-| 1% |Jan. 3] Holders of rec. Dec. 20 ~~) re eRSeeas 1% |Dec. 15) Holders of rec. Nov. 26a 

BO EEE eee 1% |Jan. 3) Holders of rec. Dec. 20 Hecila Mining (quar.).................- 50c. |Dec. 15} Holders of rec. Nov. 15a 

sl UO eee 1% |Jan. 3) Holders of rec. Dec. 20 | ‘Hibbard, Spencer, Bartlett & Co.(mthly) .|Dec. 31| Holders of rec. Dec. 24 
Burns Bros., pref. (quar.)_......-..--- 1% |Jan. 3] Holders of rec. Dec. 15a Ps cciihathndsceehitatiiactaa tile aidhttniee inert tpi .|Dec. 31| Holders of rec. Dec. 24 
Bush Terminal, preferred_.........--- *3 Jan. 15)*Holders of rec. Dec. 31 Hood Rubber, com. (quar.).....-.-.--.- *$1 Dec. 31|*Holders of rec. Dec. 20 

Debenture preferred (quar.).....---- *1% |Jan. 15)*Holders of rec. Der. 31 Household Products aE 50c. |Jan. 3] Holders of rec. Dec. 15a 
Bush Terminal] Bidgs., pref. (quar.)_...| *1% |Jan. 3)*Holders of rec. Dec. 17 Hudson Motor Car (quar.)_......----- 874c.|Jan. 3) Holders of rec. Dec. 15a 
Butte Copper & Zinc. ........-........ 50e |Dec. 24| Holders of rec. Dec. 9a | Hudson River Navigation, pref..... -- 8 Dec. 31| Holders of rec. Dec. 15 
By-Products Coke, common “(quar. ).---] 50c. |Dec. 20} Holders of rec. Dec. 4a | Ulinois Brick (quar.)...........-..... 60c. |Jan. 15) Jan. 5 to Jan. 16 

i CE Rint cctcmébnoneaees *2\4 |Jan. 1)*Holders of rec. Dec. 20 PN 1) dnt gidleienadheb ie nee eeel 40c. |Janl5'27| Jan. 5 to Jan. 16 
California Packing (quar.) _..------| $1 |Dec. 15} Holders of ree. Nov. 30a Dt pceckbdninbesaoscegenneeed 60c. |Apl5'27) Apr. 5 to Apr. 15 
Calumet & Arizona Mining (quar.)-_---- $1.50|Dec. 20} Holders of rec. Dec. 3a EL 60c. |Jly15'27; July 3 to July 15 
Calumet & Hecla Consol. Copper Co__--| 50c. |Dec. 15} Holders of rec. Nov. 30a I tn eceeet hs hin nn eimeinail 60c. |Oc15'27) Oct. 5 to Oct. 16 
Canada Dry Ginger Ale, stock div (qu.)| e144 |Jan15'27| Holders of rec. Jan 1°27a | Lllinois Pipe Line____.............__ 6 Dec. 15} Nov.24 to Dec. 14 
Canadian Car & Foundry, pref. (quar.)_| 134 |Jan. 10} Holders of rec. Dec. 27 Independent Oi! & Gas (quar.)_.....--- 25c. |Jan. 17| Holders of rec. Dec. 30a 
Canadian Connecticut Cot. Mill, pf.(qu.) Jan. 3) Holders of rec. Dec. 15 Inland Steel, preferred (quar.) --------- 1% |Jan. 1] Holders of rec. Dec. 15a 
Carter (William) Co., pref. (quar.)..--- 1% |Dec. 15} Dec. 11 to Dee. 14 Inspiration Consolidated Copper (quar.)} 50c. |Jan. 3] Holders of rec. Dec. 16 
Case (J. 1.) Threshing Machine— International Cement, common (quar.).|} $1 Dec. 31} Holders of rec. Dec. 15a 

gO SE 1% |Jan. 1] Holders of rec. Dec. 13a OS eae 1% |Dec. 31) Holders of rec. Dec. 15a 
Casey-Hedges Co., pref. (quar.)....--- Le a eee rere International Paper, 6% pref. (quar.)._.| 144 |Jan. 15) Holders of rec. Jan. 3a 
Central Alloy Steel, common (quar.)_-_.-' 50c. |Jan. 10 Holders of rec. Dec. 24a Seven per cent pref. (quar.)_........ 1% |Jan. 15! Holders of rec. Jan. 3a 

Preferred (quar.)......-..----..-...-- 1% 'Jan. 1] Holders of rec. Dec. 15a | International Salt (quar.)............- 1% |Jan. 3, Holders of rec. Dec. 15a 
Chesebrough Manufacturing (Quar.)..-.-| 75c. |Dec. 28} Holders of rec. Dec. 10a | International Silver, com. (quar.)......| d144 |Dec. 31] Holders of rec. Dec. 15a 

a a 25c. |Dec. 28} Holders of rec. Dec. 10a Ul US eee 1% |Jan. 1] Holders of rec. Dec. 15a 

eee 50c. |Dec. 28) Holders of rec. Dec. 10a | Isle Royal Cooper Co...-..-..------.- 50c. |Dec. 15) Holders of rec. Nov. 30a 
Chicago Mill & Lumber, pref. (quar.).--| *1% |Jan 1|*Holders of rec. Dec. 22 Jones & Laughlin Steel, pref. (quar.)....| 1% |Jam. 1) Holders of rec. Dec. 15a 
Chicago Motor Coach, pref. (quar.)...-| *1% |Jan. 1|*Holders of rec. Dec. 18 | Kaufmann Dept. Stores, pref. (quar.)..| 1% |Jan2’27| Holders of rec. Dec. 20a 
Chicago Yellow Cab Co. (monthly) -.-.- 33 1-3c\Jan. 1) Holders of rec. Dec. 20a | Kayser (Julius) & Co., pref. (quar.)....| $2 Jan. 3| Holders of rec. Dec, 17a 

I Se a 33 1-3c|Feb. 1| Holders of rec. Jan. 20a | Kennecott Copper Corp. (quar.)......- $1.25 |Jan. 2) Holders of rec. Dec. 3a 

ETE LAL 33 1-3c|Mar. 1| Holders of rec. Feb. 18a | Kilburn Mill (quar.)..............._- *2 Dec. 15|*Holders of rec. Nov. 30 
Childs Co., com. ($100 par) (quar.)..-..| 60c. |Dec. 10} Holders of rec. Nov. 264 | Kinney (G. R.) Co., common (quar.)._-_| $1 Jan. 3} Holders of rec. Dec. 23¢ 

Common, no par value (quar.)_...--- 60c. |Dec. 10| Holders of rec. Nov. 26a | Kirby Lumber (quar.)_.........-...--. 1% |Dec. 10} Dec. to Dec. 10 

Cl OS eee eee 1% |Dec. 10) Holders of rec. Nov. 26 Kresge (S. 8.) Co., common (quar)_._.| 30c. |Dec. 31| Holders of rec. Dec. 15 
Chili Copper Co. (quar.)......---..--- 62 Ke) Dec. | Holders of rec. Dec. la EO ee eee 1% |Dec. 31); Holders of rec. Dec. 15 
Chrysler Company, com. (quar.)....--- 75e. |Jan Holders of rec. Dec. 15@ | Kuppenheimer (B.) & Co., common_._-.| $1 Jan. 2| Holders of rec. Dec. 24a 

. eG -aaaaea $2 Jan 3’ a7 Holders of rec. Dec. 15a | Laclede Steel, com.......--....------ 5 Dec. 10} Holders of rec. Dec. 3a 
Cities Service, common (monthly) - - - - - - \% \Jan. 1] Holders of rec. Dec. 15 Re SE ccnsccckdannsimncens 10 Dec. 15} Dec. 2 to Dec. 14 

Common (payable in common stock).| JS% |Jan. 1] Holders of rec. Dec. 15 acai aa en a ti ed 10 Dec. 15} Dec. 2 to Dec. 14 

Preferred and preferred B (monthly) -- \% |\Jan. 1) Holders of rec. Dec. 15 Lehigh Valley Coal Sales (quar.)--...-- $2 Jan. 3} Holders of rec. Dec. 9 
City Housing Corporation..........--- 3 Jan. 1} Holders of rec. Dec. 31a | Libby, McNeill & Libby, pref.__..---_- 3% |Jan 1} Dec. 18 to Jan. 13 
Clinchfield Coal Corp., com.-....-.----- 50c. |Dec. 15} Holders of rec. Dec. 10a | Lindsay Light, pref...........------- 3% |Jan. 3|*Holders of rec. Dec. 10 
Coan COe.. CUE.) oo ccccusesees $1.75 |Jan. 1] Holders of rec. Dec. 15 Loew's Buffalo Theatres, Inc.. pf. (qu.)-| 2 Jan. 1) Holders of rec. Dec. 20a 
Coca-Cola International (quar.)__.---. $1.75 Jan. 1| Holders of rec. Dec. 15a | Loew’s, Inc. (quar.)............---..- 50c. |Dec. 31| Holders of rec. Dec. 13a 
Colt’s Patent Fire Arms Mfg. (quar.)_.-| 50c. |Dec. 31} Holders of rec. Dec. lla Ditcnsndbbntadonsseebwiéabeans $1 Dec. 31) Holders of rec. Dec. 134 
Commercial Solvents Corp., class B(qu.)| $2 Jan. 1] Holders of rec. Dec. 20a | Loew's London Theatres (Can.),com_..| 25c. |Jan. 15) Holders of rec. Dec. 31 
Consolidated Lead & Zinc (quar.)__.-.-- 12%e.\Jan. 1) Dee.dl5 to Jan. 1 . | —_—— eat eee 3% |Jan. 15| Holders of rec. Dec. 31 
Continental Can, Inc., pref. (quar.)-...| 1% |Jan. 3] Holders of rec. Dec. 20a | Long Bell Lumber, class A (quar.)-_---- $1 Dec. 31) Holders of rec. Dec. 11a 
Continental Oil (quar.)........-..---- 25c. |Dec. 15} Holders of rec. Nov. 15a | Lord & Taylor, common (quar.).-...-- 2% |Jan. 3). Holders of rec. Dec. 17a 
Cooksville Shale Brick, pref. (quar.).-..| 1 Dec. 15} Holders of rec. Nov. 20 a EF” =e Dec. 10) Holders of rec. Nov. 17¢@ 
Se eee $1 Dec. 31} Holders of rec. Dec. 20a | Mallinson (H. R.) & Co., pref. (quar.)_.| 1% |Jan. 1) Holders of rec. Dec. 21a 

ey Pa ee ee $1 Dec. 3)| Holders of rec. Dec. 20a | Marland Oil (quar.)..........-------- $1 Dec. 31} Holders of rec. Dec. 18a 
Crane Company, com. (quar.)......--- 1% |Dec. 15) Holders of rec. Dec. 1a | Marlin-Rockwell Corp., com. (quar.)...| 50c. |Dec. 31) Holders of rec. Dec. 20a 

0 ge ee 1% |Dec. 15) Holders of rec. Dec. 1a | May Department Stores, pref. (quar.) - i% |Jan 2| Holders of rec. Dec. 15a 
Crucible Steel, pref. (quar.).-.....---- 1% |Dec. 31| Holders of rec. Dec. 15a | McCord Radiator & Mfg., class A (qu.)_|*75c. |Jan. 1)|*Holders of rec. Dec. 18 
Cuba Company, preferred *319 |Feb. 1|*Holders of rec. Jan. 15 | Merch. & Mfrs. Sec., partic. pref. (quar.)| 62}¢c|Jan. 1) Holders of rec, Dec. 15a 
Cuban-American Sugar, com. (quar.)..-| 25c. |Jan. 3] Holders of rec. Dec. 7a Participating preferred (stock div.)__.| ¢1 Jan. 1| Holders of rec. Dec. 15a 

Co. eee eee 1% |Jan. 3) Holders of rec. Dec. 7a | Mergenthaler Linotype (quar.)......-- $1.25 |Dec. 31) Holders of rec. Dec. 4a 
Cumberland Pipe Line (quar. i ee A 3 Dec. 15] Holders of rec. Nov. 30 ESSERE SE ah Sh Re 25c. |Dec. 31} Holders of rec. Dec. 4a 
Cuneo Press, Inc. (quar.).......--.-.- $1 Dec. 15} Holders of rec. Dee. 1 Metro-Goldwyn Pictures Corp., pf. (qu.) | 474 ¢.|Dec. 15| Holders of rec. Nov. 27a 
OE eee 1% |Dec. 24) Holders of rec. Dec. lla | Metropolitan Paving Brick, pref. (quar.) 1% |Jan. 1| Dec. 16 to Dec. 3l 
Decker (Alfred) & Cohn, com. (qu.).---.| 50c. |Dec. 15) Holders of rec. Dec. 4a | Midvale Co.........-.-------------- CESS, Tees. OF) cxtenesennasetaawosos 
Derk Manufacturing, pref. (quar.)__.-- 2 Dec. 15} Holders of rec. Dec. 1a | Missouri Portland Cement (quar.)__.-- 50c. |Dec. 15} Holders of rec. Dec. 8 
Oe eee 20c. |Dec. 20} Holders of rec. Nov. 30 Montgomery Ward & Co., class A (qu.).| *$1.75 Jan. 1/*Holders of rec. Dec. 21 
Diamond Match (quar.).....-...-.---.- 2 Dec. 15| Holders of rec. Nov. 30a | Montreal Cottons, Ltd., com. (quar.)_- 1% |Dec. 15) Holders of rec. Nov. 30a 
Dominion Glass, common & pref. (qu.)--| 1% |Jan. 3] Holders of rec. Dec. 15 Pee: CRED .ncacccccucssccace 1% |Dec. 15| Holders of rec. Nov. 30a 
Douglas-Pectin Corporation (quar.)....| 50c. |Dec. 31] Holders of rec. Dec. la | Mother Lode Coalition Mines. ...--..-- 37 %c| Dec. 31) Holders of rec. Dec. ida 

cdi ncekdmet eb dees Ease ees 50c. |Dec. 31| Holders of rec. Dec. 1a | Munyon Remedy Co. (quar.)-........--. 15c. |Dec. 15| Holders of rec. Nov. 30 
Draper Corp., new no par stock (No. 1)-_| $1 Jan. 1] Holders of rec. Nov. 27 National Biscuit, common (quar.)._.._- $1 Jan. 15| Holders of rec. Dec. 316 

AAS S wie aE ea 12% |Jan. 15} Holders of rec. Aug. 28 National Grocer, preferred_.........-.-. 3 Jan 1'27| Dec. 21 to Dec. 31 
Du Pont (E.1.) de Nem. & Co., com.(qu)| $1.75|Dec. 15} Holders of rec. Dec. la | National Lead, common (quar.)-.....- 2 Dec. 31) Holders of rec. Dec. 10a 

I Ce od eee eee $5 Jan. 5| Holders of rec. Dec. 1a  . , OU) re ee 1% |Dec. 15| Holders of rec. Nov. 194 

Debenture stock (quar.)_.......-.--- 1% |Jan. 25) Holders of rec. Jan. 10a | National Sugar Refining (quar.)-_....-- 1% |Jan. 3] Holders of rec. Dec. 6 
Eastman Kodak, common (quar.)_-.--- $1.25 |Jan. 3} Holders of rec. Nov. 30a | National Surety (quar.)............-- 2% |Jan. 3) Holders of rec. Dec. 17a 

ER 75c. |Jan. 3] Holders of rec. Nov. 30a | National Transit.-.................--- 25c. |Dec. 15| Holders of rec. Nov. 30a 

Co SS eee 1% |Jan. 3] Holders of rec. Nov. 30a nS renee 124%c.|Dec. 15| Holders of rec. Nov. 30a 
Eisenlohr (Otto) & Bro., pref. (quar.)--| 1% ‘Jan. 1{ Holders of rec. Dec. 2fa | New Jersey Zinc, extra..............- 2 Dec. 10} Holders of rec. Nov. 20 
Electric Storage Battery,com & pf.(qu.)| $1.25 Jan. 3] Holders of rec. Dec. 6a | New York Transportation (quar.)...... c. Jan. 15) Holders of rec. Dec. 31a 
Emporium Corporation (quar.)-_..-.---- 50c. |Dec. 24| Holders of rec. Dec. 1 North American Provision (quar.)-...-- 1% |Jan. 1} Holders of rec. Dec. 10 
Equitable Office Bldg. Corp., com. (qu.)| $1.50)Jan. 3) Holders of rec. Dec. 15 — | et a A $3 |Jan. 1) Holders of rec. Dec. 10 

EOS i fe, Oe eee eee, Pe, Sk 2 2 sp oieanccwiemaeeornesentsese cs $1 j|Jan. 1) Holders of rec. Dec. 10 
Fairbanks-Morse & Co., com. (quar.)..| 75c.|Dec. 31| Holders of rec. Oct. 156 onie ‘ol Di Diieteskhessseunbssanne 60c. |Dec. 15| Holders of rec. Nov. 13 
Fair (The), common (monthly)-....---- S06. Wee, Fi Bee Os Pee. ee, See |. . Bs eeecensediosscccecesenssess 50c. |Dec. 15) Holders of rec. Nov. 13 

Common (monthly) --...-.---------- 20c. |Feb. 1) Holders of rec. Jan. 20a | Oil i Well SS) en 50c. |Jan. 3] Holders of rec. Dec. 15a 

OS eo eee 1% |Feb. 1) Holders of rec. Jan. 20a | Omnibus Corporation, pref. (quar. ee Jan. 1| Holders of rec Dec. 17a 
Famous Players-Lasky Corp., com. (qu.)| $2 Jan. 3| Holders of rec. Dec. 15a | Orpheum Circuit, Inc., com. (monthly) _|16 2-3c|Jan 2°27| Holders of rec. Dec. 206 
Federal Mining & Smelting, pref. (quar.)| 1 Dec. 15} Holders of rec. Nov. 24a ES ee r Jan 2°27) Holders of ree. Dec. 154 
Federal Motor Truck (quar.)-...------ *20c. |Jan. 2|*Holders of rec. Dec. 18 Otis Elevator, pref. (quar.)_..........- 1% |Janl5'27| Holders of rec. Dec. 31a 

0 PO UO Ee *e2\% |Jan. 65)*Holders of rec. Dec. 18 Otis Steel, prior preferred (quar.)_...-- *1% |Jan. 1/*Holders of rec. Dec. 15 
Fifth Avenue Bus Securities (quar.)...-| l6c. |Jan. 18) Holders of rec. Jan. 4 Owens Bottie, common (quar.).......- 75c. |Jan. 1) Holders of rec. Dec. 164 
First Nationa) Pictures, preferred (quar.)| 2 Jan. 1} Holders of rec. Dec. 15a NE Ie $2 Jan. 1| Holders of rec. Dec. 16a 
Flour Mills of America, pref. A (quar.)_-| $2 Dec. 31; Holders of rec. Dec. 15 Common (payablein common stock)..| 5 Jan. 1| Holders of rec. Dec. 16a 
Foote Bros. Gear & Mach., com. (qu.)--| 25c. |Jan. 1} Dec. 21 to Dec. 31 ,. |. t "> Speer 1% |Jan. 1) Holders of rec. Dec. 16a 

CR  X\_ ELA ERT 1% |Jan. 1) Dec. 21 to Dec. 3: Pacific Steel Boiler (quar.).........._. 25c. |Dec. 15} Holders of rec. Dec. 1a 
Forhan Company, common (quar.).-.--- 25c. |Jan. 2) Holders of rec. Dec. 15a | Packard Motor Car— 

RS Eee 40c. |Jan. 2] Holders of rec. Dec. 15a Common (monthly)-..........-...-- 20c. |Dec. 31| Holders of rec. Dec .154¢ 
Foundation Co., com. (quar.) -.--.-.--- $2 |Dec. 15} Holders of rec. Dec. !a Common (monthly)...............- 20c. |Jan. 31) Holders of rec. Jan. 15a 
Gabriel Snubber, com. A and B (quar.)_} 874c!Jan. 1) Holders of rec. Dec. 15a Common (monthly)-............---- 20c. |Feb. 28| Holders of rec. Feb. 15a 
Gamewell Company, com. (quar.)_-_--- $1.25| Dec. 15} Holders of rec. Dec. 4a | Paraffine Companies, com. (quar.)_---- $1 .50|/Dec, 23} Holders of rec. Dec. 13a 
General Cigar, debenture pref. (quar.)-_| 1% |Jan. 3] Holders of rec. Dec. 23a | Pedigo-Weber Shoe (quar.)_...-....--- 62c.\Jan. 2} Holders of rec. Dec. 23 
General Electric, com. (quar.)...-.---- 75c. |Jan. 28| Holders of rec. Dec. 15a | Peunok Oj) Corporation (quar.)_ ~~ -- 50c. |Dec. 24) Holders of rec. Dec 15¢ 

S| 3 eae l5c. |Jan. 28} Holders of rec. Dec. 15a | Pa.-Dixie Cement, com. (No. 1) .-.----- 80c. |Jan. 1) Holders of rec. Dec. 15a 
General Motors Corp., common (quar.).| $1.75|Dec. 11} Holders of rec. Nov. 20a Preferred (quar.) (No. 1)...---.---- 1% |Dec. 15| Holders of rec. Nov. 30a 

SS "a ae Jan. 4] Holders of rec. Nov. 20a | Phillips Petroleum (quar.).........--- 75c. |Jan. 3} Holders of rec. Dec. 15a 

Preferred (quar ) .-.....----------- 1% |Feb. 1| Holders of rec. Jan. 10a | Pie Bakeries of America, class A (quar.)_| $1 Dec. 31} Holders of rec. Dec. 15 

Six per cent debenture stock (quar.)..| 1 |Feb. 1] Holders of rec. Jan. 10a Preferred (quar.)........-.-------- 1% |Dec. 31) Holders of rec. Dec. 15 

Seven per cent debenture stock (quar.)} 1% |Feb. J| Holders of rec. Jan. 10a | Pierce-Arrow Motor Car, pref. (quar.)..| 2  |Jan. 1) Holders of rec. Dec. 15a 
General Necessities Corp. (monthly)_...| 1 Dec. 15| Holders of rec. Dee. 5 Pittsburgh Plate Glass (quar.)...------ 2 Dec. 31) Holders of rec. Dec. 15 

ELAR LIE. 625 Dec. 31| Holders of rec. Dec. 20a | Pittsburgh Steel Foundry, pref. (quar.)_| d114 |Dee. 31) Dec. 16 to Jan. 2 
C. G. Spring & Bumper— Port Alfred Pulp & Paper, pref. (quar.)-| 1% |Dec. 15) Holders of rec. Dec. 84 

Common (in com. stk. on each 10 shs.)| £3-10|Feb1527| Holders of rec. Feb. 8°27 | Pratt & Lambert Co., common (quar.)..| 75c. |Jan. 3 Holders of rec. Dec. 15a 
Gleasonite Products (quar.).-...------ 2c. |Dec. 10) Holders of rec. Nov. 30 Common (extra) __ _- phaaeet oe Jan. 3) Holders of rec. Dec. 15a 
Glidden Company, common (quar.)----| 50c. |Jan. a3| Holders of rec. Dec. 16a | Pressed Steel Car, pref. (quar.)..------ 1% |Dec. 31) Holders of rec. Dec. 1a 

Prior preferred (quar.)_...---.------ 1% |Jan. d3| Holders of rec. Dec. i6a | Procter & Gamble, 6% pref. (quar.)----| 144 |Dec. 15} Holders of rec. Nov. 24¢ 
Globe-Wernicke Co., common-..-_------ $1.50\Jan1°27| Holders of rec. Dec. 20 Pro-phy-lac-tic Brush, pref. (quar.)...-| 144 |Dec. 15) Holders of rec. Dec. 1 
Golden Cycle Mining & Reduc. (quar.).| 4c |Dec. 10) Holders of rec. Nov. 30a | Quaker Oats, common (quar.)--------- $1 Jan 15| Holders of rec. Dec. 3la 
Goodrich (B. F.) Co., pref. (quar.)....]| 134 |Jan. 3] Holders of rec. Dec. 15a ees, GN A. gan cesscescsee 1% |Feb. 28) Holders of rec. Feb. 1a 
Goodyear Tire & Rubber,prior pref.(qu.)} 2 Jan. 1! Holders of rec. Dec. 15a | Real Silk Hosiery Mills, common (qu.)--| $1 Jan. 1} Holders of rec. Dec. 20a 

RE ESS ee apt 1% |Jan. 1] Holders of rec. Dec. 1 es |" eee 1% |Jan. 1) Holders of rec. Dec. 20a 

(H. W.) & Co., com. (m’thly) . .|33 1-3c|Jan 3°27; Holders of rec. Dec. 26 Reid Ice Cream Co., com. (quar.)------ 75c. |Jan. 3) Holders of rec. Dec. 20a 
Gotham Silk Hosiery, com. (quar.)----- 62c.|Dec. 31| Holders of rec. Dec. 15 | Remington Typewriter, first A | (qu.)-| 1% |Jan. 1) Dec. 16 to Jan. 2 
Great Northern Iron Ore Properties.__..| 75c. |Dec. 28' Holders of rec. Dec. 6a Second preferred (quar.).....--.----- 2 Jan. 1!) Dec. 16 to Jan. 2 
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Name of Company. 
Miscellaneous (Concluded) 
Republic Iron & Steel, preferred (quar.) - 
Richmond Radiator, pref. (special,extra) 


St. Maurice Valley Corp., pref. (quar.). 


Second preferred (quar.)..........-.- 
Gee Wee OFF COUR.) .ccccccccesces= 


Preferred (quar.) 
Shredded Wheat (quar.)_..........--- 
Shbreveport-E!l Dorado Pipe Line (quar.)- 
Extra 
Shubert Theatre (quar.).............. 
B8imms Petroleum 


Sloss-Sheffield Steel & Iron, com. (quar.) 
A eae 


Smallwood Stone. class A (quar.)______|6 


Smith (Howard) Paper Mills, pref. (qu.) 
Solar Refining 
South Porto Rico Sugar, com. (quar.)___ 

... » eee 
Standard Milling, com. (quar.) 

Preferred (quar.) 

Standard Oil (Calif.) (quar.) 

Extra 

Standard Oil (Indiana) (quar.)__..___- 
Extra 
Standard Oil (Nebraska) (quar.)__._._- 
Extra 

Standard Oil (N.J.) $25 par stock (qu.)- 

$25 par stock (extra) 

$100 par value stock (quar.)__._.___- 

$100 var value stock (extra) 

i CK.  nmeenon 
Standard Oil of New York (quar.) 
Standard Oil (Ohio), com. (quar.)____-_- 
Standard Plate Glass, prior pref. (quar.) 
Stern Brothers, class A (quar.)..____.- 
Stromberg Carburetor (quar.).......-- 
a oo aes emincimere 

Stock dividend 
Superheater Company 
Symington (The) Co. .class A (quar.) 
Syracuse Washine Mach., A & B (quar.) 

Class A and B (in stock) 
Telautograph Co. (quar.)......._____- 
Tennessee Copper & Chemical (quar.) _- 
Texas Company (quar.) 

Texas Corporation (No. 1)_________- 
Texas Gulf Sulphur. no par stock (No. 1) 
Tide Water Associated Oil, pref 

Tide Water Oil, com. (quar.) 

Timken Roller Bearing, common (quar.) 

Common (extra) 

Todd Shiptards Corporation (quar.)___- 
Traveler Shoe (quar.) 
Truscon Steel, common (quar.)______-_- 

Common (payable in common stock) -_- 
Underwood Computing Mach.. pref.(qu) 
Underwood Typewriter, common (quar.) 

Preferred (quar.) 

Union Carbide & Carbon (quar.)_..___- 

Union Storage 

United Cigar Stores of Amer., com. (qu.) 
Common (payable in common stock) -- 
Preferred (quar.) 

Onited Fruit (quar.) 

United Profit-Sharing Corp., com.(ext.)- 

Common (payable in common stock) - 
0.8. Cast Iron Pipe & Fdy., com. (qu.)- 

Dl Tktistecedseeuscoees 
U.8. Gypsum, common (quar.)_...-_-- 

Common (extra) 

Common (payable in common stock) - - 

Preferred (quar.) 

U.8..Playing Card (quar.)__._.._____- 
U.8. Realty & Improvement (quar.) -_- 
U.58. Steel Corp., common (quar.) 

Universal Chain Theatres, first pref.(qu.) 
Universal Picture Corp., first pref. (qu.) 
Universal Pipe & Radiator, pref. (qu.)-_- 

Preferred (quar.) 

Preferred (quar.) 

Preferred (quar.) 

Vacuum Oil (quar.).................. 

Extra 


Virginia Iron, Coal & Coke, pref 
Vivaudou (V.), Inc., com. (quar.) 
Preferred (quar.) 
Vulcan Detinning, pref. (quar.) 
Preferred A (quar.) 
Preferred (account accum. dividends) - 
Wabasso Cotton (quar.). 


Waldorf System, com. (quar.) 
Preferred (quar.) 
Walworth Company, com. (quar.) 
Preferred (quar.) 
Wamsutta Mills (quar.)__.___________ 
Western Canada Flour Mills, com. (qu.) 
Western Exploration (quar.) 
Weston Electrical Inst: ument, cl. A(qu.) 
White Motor Co. (quar.) 
Woodley Petroleum (quar.) 
Woolworth (F. W.) Co. (extra) 
Wrigley (Wm.) Jr. & Co. (monthly) __-- 


Yellow Truck & Coach, class B (quar.) _- 
Preferred (quar.) 

Youngstown Sheet & Tube, 
Preferred (quar.) 





\ee \ee \e Woe 
RK Le 


ae 


.| Dec. 


RK 


When 
Payable 


Books Closed 
Days Inclusive, 





Jan. 2 
Dec. 15 
Jan. 3) 
Jan. 3 
Feb. 15} 
Feb. 15) 
Dec. 31) 
Dec. 31) 
Dec. 31} 
Dec. 31 
Dec. 31 
Jan. 2 
Jan. 2) 
Dec. 15) 
Jan. ; 
Dec. 15 
Dec. 20) 
Jan. 3 

15) 
10) 


20) 


Jan. 
Dec. 
Jan. 
Jan. 7 
Dec. : 
Dec. 3 
Dec. 
Dec. 
Dec. 
Dec. 





— 
Crom Gore 


a 


tb oo = Oe 
Oe ee Or OOO Re ee Oe COR eon 
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Jan. 
Dec. 
Dee. 
Dec 
Dec. 
Dec. 
Jan. 
Dec. 
Dec. 
Dec. 
Jan. 
Jan. 
Feb. 
Mar. 
Jan. 
Jan. 
Dec. 31 





| Holders 


| Holders 


| Holders 


*Holders 


*Holders 
*Holders 





Dec. 31 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Dec. 22 to 
Dec. 22 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Dec. 1 to 
Holders of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
to 
to 


Holders 
Holders 


Holders 
Holders 
Holders 
Nov. 25 
Nov. 25 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


Holders 
Holders 
Holders 
Holders of rec. 
Holders of rec. 
Holders of rec. 
of rec. 
of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders 
Holders of rec 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Dec. 
Holders of rec. 
Holders of rec. 


Dec. 
Nov. 


of rec. } 


of rec. ! 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Nov. 


Dec. 
Dec. 


Holders of rec.Jan15'27a 
Holders of rec.Apr15'27a 
Holders of rec .July15'27a 
Holders of rec.Oct.15'27a 
Nov. 30 
Nov. 30 
Nov. 30 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


*Holders of rec. 
*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Dec. 16 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Dec. 
Dec. 
Dec. 


Dec. ¢ 


Jan. 
Jan. 
Jan. 
Jan. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Nov. 
Nov. 
Dec. 
Dec. 
Dec. 
Dec. 
Nov. 
Dec. 
Dec. 
Jan. 
Feb. 
Dec. 
Dec. 
Dec. 
Dec. 


15a 


10a 
20a 
20a 
20a 
20a 
15a 
15a 
15a 
15a 


Weekly Returns of New York City Clearing] House 
Banks and Trust Companies. 


The following shows the condition of the New York City 


Clearing House members for the week ending Nov. 27. 


The 


figures for the separate banks are the averages of the daily 


results. 


In the case of the grand totals, we also show the 


actual figures of condition at the end of the week. 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated tn thousands of dollars—that 4s, three ciphers (000) omitted.) 





New 
Capttal Proftts. 


Week Ending ——— |\Ditscount, 
Nov. 27 1926. Nat'l, June 30 Invest- 

State, Sept. ments, | 
(000 omtited.) Tr.Cos. Sept.30) ade. | 


| | 


Loans, 


Reserve 

Cash | 
in | Legal 
Vault. Depost- 
| tortes. 


Demand 
Depostis. 


Time Bank 
De Ctres- 
postts. latton. 


Nat 





Members of Fed. Res. Bank. | Average. | 
Bank of N Y & z t 3 } 

Trust Co...-. 13,2 71,378 
Bk of Manhat’n 15,571, 168,157 
Bank of America 5,143, 76,943 
National City -- 63,133, 657,522) 
Chemical Nat-- 18,535, 135,383) 
Am Ex-Pac Nat 13,095, 139,223) 
Nat Bk of Com. 41,943 363,480) 
Chat PhNB&T 12,763) 217,609 
Hanover Nat-- 117,736) 
Corn Exchange. 201,403) 
National Park -- 154,077, 
Bowery & E R. 59,306) 
First National _- 273,978) 
Irving Bk & Tr 294,428) 
Continental - - - - 7,746, 
Chase National. 587,566 
Fifth Avenue-.- 25,325) 
Commonwealth. 13,498 
Garfield Nat’l_- 17,193) 
Seaboard Nat'l. 121,228) 
Bankers Trust_ 329,256] 
U 8 Mtge & Tr. 60,714 
Guaranty Trust 428,234 
Fidelity Trust _- 4 1 437, 
New York Trust 21,320) 165,821) 
Farmers L & Tr 19,820) 139,648) 
Equitable Trust 30 22,144, 272,616 


<< @ 2 2 


. = 


s oe ee @ - 
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Average Average 
s.6|lhlU6S 
7,149 
17,711 
11,170 
73,983 
16,316 
17,839 
39,939 
23,711 
13,346 
24,110 
16,084 
5,968 
25,195 
35,326 
909 
5, 70,251 
3,193 
1,399 
2,811 
15,062 
34,421 
7,359 
44,343 
4,907 
18,170 
13,957 
29,401 


507 
3,284 
1,671) 
5,098 
1,236 
2,122 


771) 
630 
588 
1,530 


Average. 


*689,617 


* 


*282 692 
*396 ,909 


*105,330) 
*303,313 


Average Avge. 
3 
7,454 
27,885 
3,704 
106,255 
3,238 
9,424 
37,521 
43,192 


51,035 
127,288 
85,650 


92 
348 
4,951 


6,131 


123,254 
127,910 
297 ,453 
164,138 
101,263 
171,763 
123,058 
40,825 
189,596) 14,650 
264,360) 31,465 
6,213 440 
539,122) 45,985 
24,381 
9,907 
17,219 
114,780 


31,051 
6.781 
18.335 


3,509 
1/479 
6.475 


2,475 
~~ 
54.999 ake 
35.508 sae 
134,533 


26,548 





Total of averages 333 ,000/530,044 5,140,905) 


46 


,500/574,030 c4,218,048)565,116 25,505 

















Totals, actual condition Nov.275,191,736 
Totals, actual condition Nov.20 5,125,154 
Totals, actual condition \Nov.13 5,122,286 


State Banks Not Members of Fed'l 
Greenwich Bank 1,000 2,583 25,321 
State Bank 5,000, 5,669 110,167 


48 ,871|584,058 c4,225,586/579 ,.876|25,432 
45,408/607 ,699¢4,240, 139/558 ,632'25,464 
46,112584,637c4,241 514/558, 106/25,530 


| | 
Res've Bank. | 
2,099) 2,039) 
5,155, 2,492 


2,688) 
64,779) 


23,522 
41,050 





Total of averages; 6,000 8,252) 135,488) 


7,254, 4,531) 


64,572) 67,467) 





Totals, actual condition Nov.27, 135,022 
Totals, actual condition Nov.20 136,577 
Totals, actual cojndition Nov.13, 135,365 


Trust Compa nies Not Memrs of Fed 
Title Guar & Tr; 10,000 18,580) 65,232 
Lawyers Trust_| 3,000) 3,394 24,355 


7,521| 4,665) 

6.829] 4.775 

6.734, 4.419) 
| 


‘l Res’ ve Bank. 


1,844) 4,227 
928; 2,126 


67,393) 
67,528) 
67,343) 


64,605 
65,475 
63,934 





40,064) 
20,035) 


1,353| 
824 





Total of averages| 13,000 21,974 89,587 








89,723) 
89.442 
87,839) 


Totals, actual condition Nov .27 
Totals, actual co\ndition Nov.20 
Totals, actual condition Nov .13 
Gr’d ager., ange .'352,000 560,271 5,365,980) 
Comparison with prev. week + 15,346 
Gr'd ager., act’lcond’n Nov 275,416,481 
Comparison with prev. week + 65,308 





act’lcond'’n | Nov 205,351,173 
act'lcond’n Nov.13 5,345,490 
act'lcond’n Nov. 65,358,451 
act’lcond’n Oct. 30,5,396,750 
act'lcond’n Oct. 23 5,326,864 
act’lcond’n Oct. 165,378,099 


Gr’d aggr., 
Gr'd ager., 
Gr’d aggr., 
Gr'd aggr., 
Gr’d aggr., 
Gr'd aggr., 


2,772} 6,353} 


60,099) 2,177) 








2,884! 
2,559) 
2,763) 


6,256) 
6,481| 
6,112 


60,013) 
59,849, 2,180) 
58,235| 2,170 


2,139) ~..- 





56,526|584,914 
+ 1,885\+ 4,141 


4, 
—10,711\+5,944 


342,7191634,760 25,505 
~ 





59,276\594,979 
+ 4,480\-23,976 
54,796'618,955 
55,609/595,168 


58,226)/583,488) 


56 876/598 ,539 
56 073,550,038 
57 467,603,820 


4 


—15,259|+ 21068 


350 204/649 ,408'25,432 


—32 





4 


4,365,463/628,340/25,464 
4 _363,683627 ,619/25,530 
4, 
4 
4 


309 ,068/624,678'25,276 


,384,710607 ,838/25,300 
,333,808/589,698 25,109 
,367 ,935|59 1 ,090\25,042 





8 

Note.—U. 8. deposits deducted from net demand deposits in the general total 
above were as follows: Average total Nov. 27, $17,516,000. Actual totals Nov. 27° 
$17,516,000; Nov. 20, $17,861,000; Nov. 13, $27,806,000; Nov. 6, $32,717,000+ 
Oct. 30, $32,727,000; Oct. 23, $33,175,000. Bills payable, rediscounts, acceptances 
and other liabilities, average for week Nov. 27, $620,179,000; Nov. 20, $587,891,000; 
Nov. 13, $590,712,000; Nov. 6, $601,084,000; Oct. 30, $569,189,000; Oct. 23, $560,- 


844,000. 


Actual totals Nov. 27, $657,913,000; Nov. 20, $616,980,000; Nov. 13, 


$597,811,000; Nov. 6, $624,541,000; Oct. 30, $608,177,000; Oct. 23, ce anger 3 

* Includes deposits in foreign branches not included in total footings as follows: 
National City Sook, $165,322,000; Chase National Bank, $10,152,000; Bankers 
Trust Co., $28,076,000; Guaranty Trust Co., $70,575,000; Farmers’ Loan & Trust 


Co., $2,875,000; Equitable Trust Co., $87,968,000. 


Balances carried in bank in 


foreign countries as reserve for such deposits were: National City Bank, $27,706,000; 
Chase National Bank, $2,273,000; Bankers’ Trust Co., $2,875,000; Guaranty Trust 
Co., $3,220,000; Farmers’ Loan & Trust Co., $2,875,000; Equitable Trust Co., 
ad ad all tl ll clas ea 


$7,520,000. 


c Deposits in foreign branches not included. 


- 
_ 


. Se el | 





The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the 
actual condition at the end of the week is shown in the 


following two tables: 


STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 


AND TRUST 


COMPANIES. 





* From unofficial sources 


t The New 


York Stock Exchange has ruled that stock 


will not be quoted ex-dividend on this date and not until further notice. t The 


New York Curb Market Association has ruled that stock will not be quoted ex- 
Gividend on this date and not unti! further notice 


a Transfer books not closed for this dividend. 4 Correction. 


fPayable in common stock 
dividends. sm Payable in preferred 


é Payable in stock. 
g@ Payable in scrip. 23 On account of accumulated 


® Payable in partic. pref stock at par, cash being paid in lieu of fractional shares. 

¢@ American Piano stock dividend is at rate of one share for each one hundred shares. 

r Fisk Rubber not ex the 35% accumulated dividends until Dec. 2. 

8 At rate of 8% per annum for period from May | to Dec. 31 1925 

# United Profit-Sharing stock dividend is one share com. stock for each 20 shares. 

y In lieu of cash dividends may be taken in stock at the rate of 3 15-100 of a share 
ef class A stock for each share of original series pref. stock and 5 5-100 of a share of 
elass A stock for each share of $7 dividend series pref. stock. 

w In lieu of cash, dividends may be taken in stock as follows: on class A com., 
1-40 of a share of class A stock for each share; on class B at rate of $10 per share in 
elass B stock for each share of class B stock held. 

z Chemical National Bank stock dividend of $500,000, subject to ratification by 


stockholders at meeting in January. 


y Payable in stock dividend certificates exchangeable May 1 1927 for $25 par value 
common stock at the rate of two shares for each one hundred shares. 
# Subject to approval of stockholders at meeting to be held Dec. 8 





Averages. 





Cash 
Reserve 
tn Vault. 


in 


Reserve 


Depostiartes 


Total 
Reserve. 


b 
Reserve 
Requtred. 


Surplus 
Reserve. 





Members Federal 
Reserve banks- --- 

State banks * 

Trust companies---.. 


2,772,000, 6,353,000) 





$ $ s 
574,030,000 574,030,000 565,299,720 
4531,000 11,785,000 11,622,960 
9,125,000| 


3 
8,730,280 


9'014.850| 110,150 





Total Nov. 27-..-- 
Total Nov. 20-..-- 
Total Nov. 13..--. 
Total Nov. 6--.-- 





10,026,000 584,914,000 594,940,000 585,937,530 
9,702,000 580,773,000 590,475,000 587,120 
9,855,000 580,575.000 590,430,000 583,158,480 
9,806,000 582,102,000 591,908,000 589,349,380 


9,002,470 
, 160 








* Not members of Federa] Reserve Bank fai 
reserve uired on net demand deposits in the case @ banks 

ont fh but in the case of members of the Federal Reserve Bank 
includes also amount of reserve required on net time deposits, which was as follows: 
Nov. 27, $16,953,480; Nov. 20, $16,775,430; Nov. 13, $16,675,290; Nov. 6, $16,- 


313,070; Oct. 30, $15,879,240. 
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Actual Figures. 
Cash Reserve a 
Reserve in Total Reserve Surplus 
in Vault. |Depostiartes| Reserve. Required. Reserve. 
Members Federal) $ > t $ 3 

Re 584,058 ,000| 584.058 ,000 566,722,460] 17,335,540 
State banks *_______ 7,521,000, 4,665,000) 12,186,000; 11,628,900 557,100 
Trust companies *_.| 2,884,000} 6,256,000] 9,140,000} 9,001,950 138,050 
Total Nov. 27__--| 10,405,000 594,979,000 605,284,000 587,353,310] 18,030,690 
Total Nov. 20_..-| 9,388,000 618,955,000 628,343,000 588,739,880| 39,603,120 
‘otal Nov.13_...| 9,497,000 595,168,000 604,665,000 588,383,370) 16,281,630 
‘otal Nov. 6 ___.! 10,217,000 583,488,000 593,705,000 581,098,790' 12,606,210 





* Not members of Federal Reserve Bank. 

a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank in- 
cludes also amount of reserve required on net time deposits, which was as follows: 
Nov. 27, $17,396,280; Nov. 20, $16,758,960; Nov. 13, $16,743,180; Nov. 6, $16,655,- 
070; Oct 30, $16,151,430. 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK; NOT INCLUDED IN CLEARING HOUSE STATEMENT. 
(Figures Furntshed by State Banking Department.) 

Differences from 


Nov 27. Previous Week. 
Be BE TRV ONIOIE,. go kon cccciccwncscncacess $1,234,012,200 Inc.$14,348,600 
Sea SERA eet Rica alee ale te tg 4,786,700 Dec. 84,800 
I 25,155,700 Ine. 188,200 
Deposits with Federal Reserve Bank of New York. 104,198,300 Inc. 4,127,500 
; | =e eect poiquapamete xe 1,284,177,200 Ine 9,018,900 
Deposits eliminating amounts due from reserve de- 
positaries and from other banks and trust com- 
panies in N. Y. City, exchange, & U. 8. deposits_1,213,959,300 Inc. 15,498,000 


SS RRO ROTO INS REE 
Percentage of reserves, 20.4%. 


173,397,000 Inc. 300,000 








RESERVE. 
——-State Banks —Trust Compantes— 
eae *$44,347,500 16.32% $89,793,200 15.60% 
Deposits in banks and trust cos... 13,487,600 4.96% 25,768,700 4.47% 
ee $57,835,100 21.28% $115,561,900 20.07% 


* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on Nov. 27 was $104,198,300. 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks and 
trust companies in Greater New York City outside of the 
Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 























Loans and Demand Total Cash Reserve in 
Investments Depostis. tn Vaulis. Depostiartes. 
Week Ended— 3 g 3 $ 

tt Chinn weewn 6,568,161,000 | 5,497,566,600 82,039,100 | 723,588,600 
Sh : Tstmaeboasenen 6,649,515,100 | 5,562,538,500 81,793,500 | 727,017,800 
[ig ae 6,574,966,900 | 5,700.305,900 83,952,500 | 712,571,100 
a 6,544,607 ,200 | 5,437,978,000 80,536,800 | 709,242,000 
I aa tien in eiteincs a 6,538,084,700 | 5,522,021,300 82,328,600 | 708,699,500 
i Cittegheknded 6,588,168,500 | 5,512,541,300 83,086,700 | 105,865,300 
| See 6,593,206,900 | 5,569,556,300 87,287,200 | 713,794,700 
2 aes 6,625,391,700 | 5,607,019,600 85,257,300 | 725,144,400 
 « as 6,616,162,700 | 5,576,966,700 83,168,800 | 718,452,500 
ete 6,683 ,007,800 | 5,662,751,200 84,153,580 | 733,798,400 
“a Sees 6,668 ,046,700 | 5,660,177,400 85,684,200 | 730,174,600 
ER 6,617,799,100 | 5.628,365,000 89,206,200 | 719,799,100 
ees 6,559,420 .600 5,542 .973,000 84,662,600 | 722,.780.700 
Ss Mikanqaseccecs 6,553,253,200 | 5,539,644,900 86,186,300 | 717,062,800 
Ss Mancasenesess 6,615,890,200 | 5,562,041,000 86,272,300 | 723,552,600 
i Sees 6 553.162.6000 5.511.751 ,000 87 381,300 721,151,800 
ye 6,570,297,600 | 5,551,891,300 84,480,000 | 724,021,000 
eee: 6,599,992,200 ' 5,556,678,300 ' 864,684,000 ° 728,368,600 








New York City Non-Member Banks and Trust Com- 
panies.—The following are the returns to the Clearing 
House by clearing non-member institutions and which are not 
included in the ‘Clearing House Returns” in the foregoing: 

RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK 


CLEARING HOUSE. 
(Stated tn thousands of dollars—that 1s, three ciphers [000] omitted.) 





Reseree | 


Loans, 
CLEARING | Dts- + Cash wih | Ne | Net 
NON-MEMBERS Captiai. Net | counts, in Legal Demand Time 
Profits. Invest- | Vault. Depost- Deposits. Depostts. 
Week Ending ments, tortes. | 
Nov. 27 1926. ac. | 


















































Members of Average. Average. Average. Average. 
Fed’s Res’ve Bank. $ > 3 $s | 
Grace Nat Bank-.-- 1,000 1,883 13,881 49 1,104 7,328 3,635 
 cs6eknwen 1,000 1.883 13,881 49 1,104 7,32 3,635 
State Banks. | 
Not Members of the 
Federal Reserve Bank. | i 
Bank of Wash. Hts. 400 1,006 10,008 869 347 6,756 3,009 
Colonial Bank----- 1,200 3,216 34,700 3,695 1,763 29,387 5,387 
2 1,600 4,222 44,708 4,564 2,110 36,143 8,396 
Trust Company. | | 
Not Member of the 
Federal Reserve Bank. 
Mech. Tr., Bayonne 500 610 9,093 480 182 3,638 5,858 
Eb ibe eteecs 500 610 9,093 480 182 3,638 5,858 
Grand aggregate--- 3,100 6,717 67,682 5,093 3,396 447,109 17,889 
Comparison with prev. week ----.-- —124 +202 —123 —300 —372 
Gr’d aggr., Nov. 20 3,100 6,717 67,806 4,891 3,519 a47,409 18,261 
Gr'd aggr., Nov. 13 3,100 6,717 68,268 5,130 3,412 248,210 18,245 
Gr’d agger., Nov. 6 3,100 6.717 66,679 5.050 3,436 246,947 18,203 
Gr'd ager.. Oct. 30 3,100 6.717 6.105 5.035 3.260 246.308 18,064 





a United States deposits deducted, $11,000. 
Bills payable, rediscounts, acceptances, and other liabilities, $3,364,000 
Exoess reserve, $165,120 increase. 





Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 




















Dec. 1 Changes from Novo. 24 Novo. 17 
1926. Previous Week. 1926. 1926. 
$ t $s $s 

ree 69,500,000} Unchanged 69,500,000} 69,500,000 
Surplus and profite____ 94,021,000} Unchanged 94,021,000} 94,021,000 
Loans, disc’ts & invest.|1,038,162,.000)/Dec. 5,694,000/1,043,856 000) 1,049,848,000 
Individual deposita....) 697,304,000|Dec. 9,292,000] 706,596,000 ,.486 ,000 
Due to banks........- 134,519,000|Inc. 2,401,000] 132,118,000} 139,174,000 
Time deposite__....... 238,044,000|Inc. 1,734,000} 236,310,000] 236,369,000 
United States deposits. 9,641 ,000)Inc. 9,000 9,632,000 13,240,000 
Exchanges for Cl’g H’se| 31,264,000\Inc. 236,000 31,028,000} 30,142,000 
Due from other banks--. 82,523,000|Dec. 501,000 83,024,000 85,988,000 
Res’ve in legal depos'ies 81,713,000/| Dec. 229,000 81,942,000 83,985,000 
Cee Ge DE onnesane 11,350,000/Inc. 131,000 11,219,000 11,471,000 
Res’ ve excess in F.R.Bk 614,000l Inc. 401,000 213,000 643,000 





Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Nov. 27, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults” 
is not a part of legal reserve. For trust companies not mem- 
bers of the Federal Reserve System the reserve required is 
10% on demand deposits and includes ‘‘Reserve with legal 
depositaries’’ and ‘‘Cash in vaults.” 























Week Ended Nov. 27 1926. 
Two Ctphers (00) Nov. 20 Nov. 13 
omiited. Membersof; Trust 1926 1926. 1926. 
F.R.System Compantes| Total. 
EEE eee $49,975,0) $5,000,0) $54,975,0] 54,975,0| 54,975,0 
Surplus and profits. _._--- 150,266,0 17,778,0 168 ,044,0) 168,044,0} 168,044,0 
Loans, disc'ts & investm’ts} 949,510,0 47,945,0! 997 ,455,0, 995,006,0} 999,864,0 
Exchanges for Clear House}; 33,648,0 240,0} 33,888,0) 37,193,0} 40,850,0 
Due from banks.-......-- 102,962,0 16,0) 102,978,0, 111,913,0) 115,488,0 
Bank deposits..........-. 130,536,0 845,0| 131,381,0; 135,993,0| 137,914,0 
Individual deposits. ....-- 637,070,0| 27,237,0| 664,307,0; 673,735,0| 681,160,0 
| tt  . }x—==ere 158,614,0 2,245.0) 160,859,0) 157,911,0) 156,886,0 
Total Gepomts....cccccce 926,220,0 30,327,0| 956,547,0| 967,639,0] 975,960,0 
Res'’ve with legal deposit’s.}| -.---- 2,843,0 2,843,0) 3,250,0 3,377,0 
Reserve with F.R.Bank-..| 69,390,0 ..----| 69,390,0, 69,359,0} 69,421,0 
Cash in vault®........--- *11,499,0 1,467,0 12,966,0 12,089,0 13 ,047,0 
Total reserve & cash held._} 80,889,0 4,310.0) 85,199,0} 84,698,0) 85,845,0 
Reserve required.......-- 69,783,0 4,285,0 74,068,0) 74,373,0] 75,153,0 
Excess res. & cash in vault} 11,106,0 25,0! 11,131,0' 10,325,0' 10,692,0 








* Cash in vault not counted as reserve for Federal Reserve members. 








Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the ch. se of business Dec. 1 1926 in 
comparison with the previous week and the corresponding 
date last year: 











Dec. 1 1926. Nov. 24 1926. Dec. 2 1925. 
Resources— 3 3 g 
Gold with Federal Reserve Agent--...-. 273,312,000 343,312,000 370,227,000 
Gold redemp. fund with U.S. Treasury. 16,001,000 12,293,000 8,257,000 
Gold held exclusively agst. F. R. notes. 289,313,000 355,605,000 378,484,000 
Gold settlement fund with F. R. Board. 287,778,000 208,689,000 241,377,000 
Gold and gold certificates held by bank. 425,908,000 426,477,000 351,079,000 
Total gold reserves... cccccccccccecs 1,002,999,000 990,771,000 970,940,000 
Reserves other than gold_............- 24,845,000 24,961,000 25,883,000 
8 -----1,027,844,000 1,015,732,000 996,823,000 
pO Sr 12,940,000 11,963,000 14,964,000 
Bills discounted— 
Secured by U. 8. Govt. obligations... 85,567,000 100,823,000 96,727,000 
Other bills discounted.............-- 54,544,000 48,149,000 91,032,000 
Total bills discounted__...........-. 140,111,000 148,972,000 187,759,000 
Bills bought in open market ........... 108,518,000 72,456,000 34,838,000 
U. 8. Government securities— 
EES SS ETS Ce Ne 2,657,000 1,322,000 1,257,000 
Se. cn ceenbeowes 19,356,000 17,629,000 68,114,000 
Certificates of indebtedness........-- 37,816,000 35,496,000 1,710,000 
Total U. 8. Government securities.. 59,859,000 54,447,000 71,081,000 
Voreiem WORS OB GOiGwccccccccccescces 8 (osteseecee — ewcnececce 2,241,000 
Total bills and securities (See Note)... 308,488,000 275,875,000 295,919,000 
Due from foreign banks (See Note).....-. 652,000 651,000 771,000 
SLEEP AEE 175,872.000 165,564,000 171,080,000 
i 22 enesenighbaenenee 16,740,000 16,740,000 17,261,000 
BE GEE PEROUONRc ccccccsccecsesesses 3,154,000 3,266,000 4,456,000 
EE. pc ciicacdecbandudceanet 1,545,690.000 1,489,791,000 1,501,274,000 


TAabtitites— 
Fed’l Reserve notes in actual circulation. 390,534,000 395,253,000 
Deposite— Member bank, reserve acc’t.. 885,564,000 832,128,000 
SSA ALL AE LET E 3,455,000 3,477 000 


361,533,000 
868,834,000 
10,479,000 


~ oe ft 


Foreign bank (See Note) IE TA 4,041,000 4,658,000 11,417,000 
Other deposits ft I am 8,600,000 9 233,000 9,593,000 
ee 901,669,000 849,496,000 900,323,000 
Deferred availability items..._....... 152,903,000 144,530,000 144,258,000 
ES a ees he iit 36,221,000 36,191,000 32,132,000 
| A OES Re Ra 59,964,000 59,964,000 58,749,000 
Be Ries Be... nkckccecoeusocce $399,000 4.357 000 4,279,000 
a ee 1,545,690,000 1,489,791,000 1,501,274,0006 


Ratio of total reserves to deposit and 
Fed’! Res’ve note liabilities combined _ 
Contingent liability on bills purchased 
for foreign correspondents_._.--.---- 10,987,000 


NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added 
in order to show separately the amount of balances held abroad and amounts due to 
foreign correspondents. In addition, the caption, ‘‘All other earning assets,’’ pre- 
viously made up of Federal intermediate credit bank debentures, was changed to 
“Other securities,’ and.the caption ‘Total earning assets’’ to “Total bills and 
securities.’ The latter term was adopted as a more accurate description of the 
total of the discounts, acceptances and securities acquired under the provisions 
of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the 
only items included therein. 


79.5% 81.6% 79.0% 


13,506,000 12,854,000 
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Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, Dec. 2, and showing the condition 
of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the system 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 

rve Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon the returns for the 
latest week appears on page 2836, being the first item in our department of ‘Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS DECEMBER 1 1926. 








Dec. 1 1926.\Nov. 24 1926.|Nov. 17 1926.|Nor. 10 1926.|Nov. 3 1926.|Oct. 27 1926.|Oct. 20 1926.|Oct. 13 1926.)Dec. 2 1925. 








RESOURCES, 


$ $ $ $ $ $ $ $ $ 
Gold with Federal Reserve agen 1,342,346 000] 1,395,138 ,000]1,397,938,000] 1,387,666 000] 1,337,772,000] 1 ,411,623,000]1,409,541,000] 1,329, 143,000) 1,343,424,000 
Gold redemption fund with U.S. Treas.| | 59.599,000| | 54,844,000] ' 58,396,000] ' 62.770,000| 61,931,000} 54,130,000] 51,568,000] 57,044,000) 54,162,000 








Gold held exclusively agst. F. R. notes|1,401,945,000) 1,449,982 ,000}1 456,334,000 1,450,436,000 1,399,703 ,000|1,465,753,000]1,461, 109,000] 1,386, 187,000] 1,397,586,000 
Gold settlement fund with F.R. Board_.| 739,979,000] 696.966.000] 709/237,000| '744.647,000] 789,574,000] 727,545,000| 745,626,000] 817,152,000] 729,002,000 
Gold and gold certificates held by banks_| 687,701,000) 682,782,000] 685,518,000] 646,672,000] 617,997,000 ,0% 619,140,000] 615,583,000] 616,023,000 











Total gold reserves 2,829,625 ,000'2,829,730,000]2,851,089,000|2,841,755,000]2,807 ,274,000|2,823,327 ,000]2,825,875,000]2,818,922,000)2,742,611,000 
Reserves other than gold 126.526,000| 128,201,000] |133,623,000] 128,129,000] 127,411,000} 130,750,000] 128,928,000] 126,305,000] 114,938,000 
2,956 ,151.000, 2,957 ,931,000]2,984,712,000]2,969, 884 ,000]2,934,.685,000]2 954,077 ,000|2,954,803,000]2,945,227 ,000|2,857,549,000 

49.116.000|  47.236,000] 56.379.000] 53.740,000] 46,957,000] 52,841,000] 54,926,000] 47,184,000] 45,268,000 


Secured by U. 8. Govt. obligations...| 351,060,000} 335,499,000] 288,198,000] 287,369,000] 347,003,000) 316,185,000) 290,035,000] 339,205,000 314,582,000 
Other bills discounted 294,416,000 292,105,000] 278,789,000] 294,044,000] 328,895,000] 315,738,000] 296,587,000] 364,696,000} 329,293,000 














645.476.000| 627,604,000] 566,987,000] 581,413,000] 675,898,000] 631,923,000] 586,622,000] 703,901,000] 643,875,000 
368 163.000| 340'629.000| 347'882'000| 339'901.000] 332,098,000] 307,541,000] 292,824,000] 291,312,000] 357,723,000 


48,021,000] 45,668,000] 47,630,000} 46,482,000] 47,211,000 , 53,287,000} 53,803,000} 56,269,000 
112,912,000} 112,583,000} 113,544,000] 113,003,000] 136,416,000} 135,901,000] 136,145,000] 135,516,000] 254,858,000 
144,975,000} 141,653,000] 146,956,000] 140,882,000] 118,719,000] 117,662,000] 117,532,000] 118,849,000) 28,302,000 


Total U. 8. Government securities...| 305,908,000; 299,904,000] 308,130,000] 300,367,000] 302,346,000] 300,174,000 


308,168,000} 339,429,000 
2,564,000 2,544,000 2,534,000 2,500 3,150,000 
Poreign loans on gold 


8,300,000 

Total bills and securities (see note). ___|1,322,111,000) 1,270,681 ,000) 1 ,225,533,000]1,224,181,000]1,312,842 ,000/1,242,138,000]1,188,910,000} 1,307,081 ,000)1,352,477,000 
a 652,000 651,000 651,000 650,000 650,000 650,000 ,000 18, 1, 

729,046,000} 694,469,000) 854,986,000] 704,567,000} 695,976,000) 693,558,000} 807,671,000 742,551,000 

60,106,000} 60,093,000} 60,084,000] 60,051,000] 60,051,000] 60,047,000} 60,039,000} 60,014,000} 62,021,000 

15,339,000 14,924,000 14,772,000 14,161,000 13,961,000 13,752,000 13,561,000 13,789,000 18,166,000 


urces 8.132.681,000/6,048,085,000 5,197,117,000]5,027 ,234,00015,065, 122,000|5,017,063,000/5,080,560,000/5,121,421,000/5,078,803,000 
LIABILITIES. 
Ff. R. notes in actual circulation 1,771,626,000|1,774,054,000] 1,750,281 ,000]1,750,788,000] 1,755,430,000)1,730,511,000]1,729,833,000] 1,756,299,000]1,742,706,000 
Deposi 


U0. 8. Government securi 
Bonds 





























2,257,165,000, 2,202,406,000'2,238,208,000]2,218,651,000|2,207,325,000|2,216,896,00012,213,488,000]2,217 091 ,000|2,235,787,000 

35,689,000| 28,118,000| | 29:226,000| ' 17/867\000] 32,932,000] ' 38,546,000] | 19,416,000] 30,560,000] 44,136,000 
14,065,000) 13,883,000] 12,973,000] 9,938,000] 12,186,000 8,258,000} 6,855,000] 5,894,000] 13,002,000 
17,441,000) 17,904,000] 20,713,000] 18,413,000] 23,976,000) 17,431,000] 17,797,000] 20,681,000] 20,074,000 








2,324,360,000'2,262,311,000 2,301,120,000|2,264,869,000|2,276,419,000 2,281,131,000/2,257 556 ,000|2,274,226 ,000|2,312,999,000 
667,987,000] 641,028,000) 777,322,000] 643,311,000} 665,233,000) 638,465,000) 727,440,000] 725,275,000] 670,132,000 
124,462,000] 124,441,000] 124,906,000] 124,885,000] 124,379,000} 124,392,000] 124,002,000] 123,901,000} 116,871,000 
220,310,000) 220,310,000] 220,310,000) 220,310,000} 220,310,000} 220,310,000} 220,310,000} 220,310,000; 217,837,000 
23,776,000, 23,841,000} 23,178,000] 23,071,000} 23,351,000} 22,254,000] 21,419,000} 21,410,000} 18,258,000 
Total liabilities 5,132,521,000 5,045,985,000'5,197,1 17,000 ,5,027 ,234,000]5,065, 122,000/5,017,063,000!5,080,560,000/ 5,121,421 ,000/5,078 803,000 
Ratio of gold reserves to deposit and 
F. R. note liabilities combined 69.1% 70.1% 70.4% 70.7% 69.6% 70.3% 70.8% 69.9% 67.6% 
Ratio of total reserves to deposit and 
F. R. note liabilities combined 72.2% 73.3% 73.7% 74.0% 72.8% 73.6% 74.1% 73.1% 70.5% 
Contingent Hability on bills purchased 


for foreign correspondents | 48,887,000} 49,177,000; 46,093,000, 40,344,000; 40,945,000} 42,853,000; 43,981,000] 40,101,000 


Distribution by Maturtites— $ $ $ $ | $ $ $ $ $ 
1-15 day bills bought in open market..| 141,706,000} 114,422,000] 118,061,000] 100,826,000! 105,231,000; 80,100,000] 81,062,000] 91,107,000] 107,875,000 


1-15 days bills discounted 515,094,000! 494,608,000] 434,547,000] 445,279,000; 532,567,000] 487,139,000] 447,760,000} 552,134,000} 510,719,000 
1-15 days U.S. certif. of indebtedness. 124,000 ,475,000 4,691,000 


16-30 days bills bought in open market. j 59,899,000 57 ,686 ,000 70,252,000 67,019,000 62,260,000 61,678,000 55,152,000 61,183,000 

16-30 days bills discounted 41,032,000 41,464,000 45,403,000) - 41,394,000 43,079,000 41,440,000 39,649,000 

16-30 days U. 8S. certif. of indebtedness_ 49,217,000 49,223,000 107 ,000 

16-30 days municipal warrants Ree 

81-60 days bills bought in open market.| 103,995,000 96,883,000 84,738,000 84,092,000 ; , 76,556,000} 111,115,000 

81-60 days bilis discounted 53,000,000 57,044,000) 55,466,000, 61,189,000] 61,099.000 65,550,000} 52,726,000 

81-60 days U. 8. certif. of indebtedness. 48,921,000 44,103,000 

81-60 days municipa! warrants 64,000 34,000 

61-90 days bills bought in open market. 47,883,000] 54,270,000} 63,310,000} 69,254,000] 64,329,000} 67,887,000} 62,677,000} 55,991,000) 60,854,000 

61-00 days bills discounted 28,088,000 27,454,000 25,867 ,000 26,544,000 32,864,000 33,131,000 33,116,000 37,634,000 31,162,000 

61-90 days U. 8S. certif. of indebtedness. 43,811,000 

61-00 days municipal warrants 

Over 90 days bills bought in open market 9,528,000 10,304,000 11,942,000 10,781,000 13,202,000 16,696,000 
90 days bills discounted -..._..... 9,289,000 9,279,000 8,065,000 7,884,000 7,475,000 9,619,000 


90 days certif. of indebtedness 99,481,000 91,936,000 91,982,000 ; 74,511,000 73,559,000 23,611,000 
Over 90 days municipal warrants 




















—_— 





F.R. notes received from Comptroller _- 2,939, 409,000 2,942 ,033 ,000}2 953,990 ,000|2 ,940,133,000/2 936,126 ,000|2 945,863 ,000|2,937 876 ,000}2,914,314,000 
F. R. notes held by F. R. Agent 824,007,000] 851,260,000] 866,761,000] 856,221,000] 875,780,000] 877,685,000] 863.777,000] 851,172,000] 869,531,000 


Issued to Federal Reserve Banks.~.._. 2,115,402,000 2,090,773,000]2,087 ,229,000/2,083,912,000) 2,060 ,346 ,000}2,068,178,000|2,074 099 ,000/2,063,142,000|2,052,837,000 
Hew Secured— 


By gold and gold certificates 306,453,000] 306,452,000] 307,554,000] 307,214,000} 307,413,000 304,901,000 
Gold redemption fund -| 101,627,000) 101,684,000] 100,101,000] 101,017,000} 92,990,000 102,328,000 
fund— Federal Reserv 934,266,000) 987,002,000] 990,283,000] 979,435,000] 937,369,000}1,009, k 935,695,000 


By eligibie paper 988,404,000] 939,544,000] 891,338,000] 884,836,000} 958,606,000] 900,057,000) 837 947,286,000} 949,410,000 


2.330.750.0001] 2,334,682 .000 2,289,276 ,00012,272 ,502,000!2,296 ,378,00012,311,680,000'2.247,185,000!2,276 ,429,000'2,292,834,000 


NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts du® 
to foreign correspondents. In addition, the caption, ‘All other earning assets,’’ previously made up of Foreign Intermediate Credit Bank debentures, was changed to 
“Other securities,’’ and the caption, ‘‘Total earning assets’ to ‘Total bills and securities.” The latter item was adopted as a more accurate description of the total of 
ps pra acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included 
erein. 
















































































WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS NOV. 30 1926, 


Two ctphers (00) omitted. 
eer Se oe ~ Boston. |New York.| Phila. | Rtchmond| Adanta. ; .|Ménneap 


RESOURCES. $ $ 3 
Gold with Federal Reserve Agents/137,381,0) 273,312,0) 96,465,0 
Gold red’n fund with U. 8. Treas. 


.|Kan. City} Dallas. |San Fran. Total. 





$ 
1,342 ,346,0 
59,599,0 


$ $ $ 3 $ 

,825,0} 65,001,0)118,028,0 J 56,447,0| 57,480,0 

8,018,0 16,001,0) 7,238,0 Dg ‘ 1,948,0} 4,576,0) 5 A 94 J 2,234,0} 2,162,0 

Gold held excl. agst. F.R. notes|145,399,0| 289,313,0)103,703,0 2,0| 66,949,0)122,604,0 ,591, ,172,0| 58,681,0| 59,642,0 
Gold settle’t fund with F.R.Board| 26,090,0) 287,778,0) 45,319,0 


’ ,0| 35,705,0|) 22,290,0)133,286 26 ,053,0| 24,016,0; 27,582,0 
Gold and gold certificates.......} 32,791,0) 425,908,0) 29,073,0 383,0) 11,251,0) 4,193,0 156, 3,643, 6,763,0) 5,795,0 
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1,401 ,945,0 
739 ,979,0 
687 ,701,0 


oust 





Tota gold reserves_........ --|204,280,0/1,002,999,0 178,095 ,0): $6 ,.330,0)113,905,0)149,087,0/351,033, ,868,0| 89,460,0} 93,019,0 
Reserves other than goid.......| 13,236,0| 24,845,0) 4,867.0 , : 6,222,0| 10,911,0} 20,432, 3,433, 3,154,0} 4,921,0 
Total reserves............... ww mes ty 182,962 ,0|277 ,088,0|120,127,0/159,998,0 : ; 2,301,0| 92,614,0 
5,491, 2,940, 986.0} 3,206 2,630,0| 3,622,0 547, 3,254, 721,0 
Bills discounted: : 
Sec. by U.S. Govt. obligations} 32,948,0} 85,567,0|) 39,314,0 ,155, 9,587.0 
Other bills discounted_....... 21,860,0} 54,544,0] 21,008,0 : 
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2,829,625,0 
126,526,0 
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2,956,151,0 
49,116,0 


351,060,0 
294,416,0 
Total bills discounted 54,808,0| 140,111,0] 60,322,0|) 75, ,0O| 29,205,0] 50,186,0)117,470,0| 35,945, 4,328.0) 15,727, ,352, ,132, 645,476,0 
Bills bought in open market 34,310,0| 108,518,0) 25,998,0) 30,669, 12,138,0| 28,384,0| 44,381,0 432, 13,137,0 ‘ é ,487,0} : 2, 368,163,0 
U. 8. Government securities: 
Bonds 529,0 2,657,0 585,0} 1,121,0) 1,191.0 261,0} 20,508,0 . 7,568,0 m j d F 48,021,0 
Treasury notes 3,138,0 19,386,0} 15,964,0) 19,812,0 1,933,0 1,501,0| 9,312,0 473, 2,885.0 +4 J 5, J . ; 112,912,0 
Certificates of indebtedness ..| 5,898,0 37,816,0} 3,363,0) 14,316,0) 3,915.0 107,0| 17,738,0 J J 6,006 ,0 ,o0l, 144,975,0 


Total U. 8. Govt. securities___! 9,565.0! _59.859,0' 19,912,0! 35,249.0] 7,039,0! 1,869.01 47,558,0! 19,842,0! 16,459,0 . ,0' 21,353,0' 38,767,0' 305,908,0 
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5,149,0 839, 3,332, 763,0 
19,618,0| 45,037,0 31, 2,613, 3,565,0 
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agesvaces (Concluded) — 
Ciphers (00) omtued. Boston. | New York.| Phtla. |Cleveland.|Richmond| Auania. | Chicago. | St. Louts.|Minneap.|Kan. City} Dallas. |SanFran.| Total. 
3 $ $ $ $ 3 $ $ $ 3 $ 3 $ 
ee .. aamelinennaieaaie eT ee a a a fa is Pe Se rae 2,564,0 
and securities 98,683,0} 308, — 0) 108,232,0)141,808,0) 48,382,0] 80,439,0)209,409,0] 66,219,0|) 34,488,0} 61,380,0} 50,192,0/114,391,0)1,322,111,0 
Due from foreign banks........| ------ RE eT Bl lll ya: Rl Slike: gekteeinten Reames yprueind 652,0 
Uneollected items_............ 66,036,0| 175,872.0] 65,327,0] 69,065,0] 62,868,0| 30,305,0| 90,777.0| 34,944.0] 15.315.0] 44,557,0| 28,945.0| 45,035,0] 729,046,0 
Bank premises__............_- 4,068,0 16,740,0| 1,601.0} 7,409.0} 2,364.0) 2,974.0} 7,933.0] 4,111.0} 2,940.0} 4,668.0} 1,793.0} 3,505,0] 60,106,0 
All other resources............- 89,0 3,154,0 576,0| 1,067,0 319,0 788.0! 2,491.0 628,0| 2,176.0 838,0 369,0} 2,844,0} 15,339,0 
ar ‘diniindiiediil 392,883) 1,545,690 ,0/359,684,0/499 643 ,0|236,690,0/278, 126,0/690,622,0)181,457,0]148,254,0/211,502,0] 154,287 ,0/433,683,0/5,132,521,0 
F. R. notes in actual circulation. 150,636,0) 390,534,0)126,111,0/213,228,0) 83,352,0]165,225,0|/224,716,0] 46,060,0| 67,375,0| 69,687,0| 49,144,0/185,558,0]1,771,626,0 
Member bank—reserve acc’t__/146,844,0) 885,564,0/136,055,0|179,552,0| 68,860,0] 65,045,0/326,933,0] 80,020,0 52,881,0] 85,260,0] 59,693,0)170,458,0/2,257,165,0 
Government. ...........- ---| 4,478,0 3,455,0} 1,844,0) 3,837,0} 4,117,0) 4,102.0} 5,031,0} 2,026.0) 2,033,0} 1,323,0| 1,758.0} 1,685,0 689, 
Foreign bank............... sey 4,041,0} 1,312,0) 1,477.0 732,0 552,0} 1,892,0 9,0 442,0 38,0 483,0 53,0} 14,065,0 
Other deposits.............- ,0 8,609,0 155,0 636,0 103,0 82,0} 1,159,0 263,0 155,0 701,0 28,0} 5,458,0) 17,441,0 
Total deposits. _............. 152,463,0| 901,669,0)139,366,0/185,502,0| 73,812,0]) 69,781,0/335,015,0] 82,903,0| 55,511,0| 87,822,0] 61,962,0/178,554,0}2,324,360,0 
62,856,0} 152,903,0) 60,010,0| 62,258,0| 60,048,0| 27,697,0| 80,044,0] 36,247,0| 13,427,0] 39,584,0} 30,134,0| 42,779,0| 667,987,0 
,800,0} 36,221,0) 12,573,0) 13,557,0} 6,098.0} 5,031,0} 16,688,0} 5,301,0) 3,077,0} 4,181,0} 4,302,0] 8,633,0] 124,462,0 
17,020,0} 59,964,0) 20,464,0) 22,894,0) 11,919,0} 8,700.0} 30,613,0} 9,570.0} 7,501,0) 8,979.0] 7,615.0} 15,071,0] 220,310,0 
1,108,0 4,399,0} 1,160,0) 2,204,0) 1,461,0} 1,692,0] 3,546,0} 1,376.0] 1,363,0} 1,249,0] 1,130,0} 3,088,0} 23,776,0 
Total Repeittes Lidihnsomnce 392,883 ,0) 1,545,690 ,0/359,684,0/499 643 0/236 ,690,0/278, 126,0/690,622,0] 181,457 ,0] 148,254,0/211,502,0)154,287,0/433,683,0/5,132,521,0 
1 Reserve ratio (per cent).....__. 71.8 79.5 68.9 69.5 76.4 68.1 66.4 56.1 75.4 62.2 64.3 72.7 72.2 
Contingent liability en bills pur- 
Gases Ser toveign ‘ta] 3,704,0 13,506,0} 4,630,0; 5,215,0) 2,584,0; 1,948,0| 6,677,0, 2,096,0) 1,560,0} 1,901,0} 1,706,0) 3,363,0 48,889,0 
@. R. notes on hand (notes rec'd 
F. R. Agent less notes in 
ith einen sinteduasiimiaia 39,932,0! 95,496,0) 32,354,0! 22,950,0! 15,083,0| 29,945,0! 36,270,0! 4.727,01 4,931,0' 14,920,0! 5,356.0] 41,812,0' 343,776,0 
FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS NOV. 31 1926 
Federal Reserve Agent at— Boston. |New York.| Phila. |Cleveland.| Richmond) Adanta. | Chic go. | St. Louts.| Minneap.| Kan. City; Dallas. | San Fran. Total. 
(Two Ciphers (00) omtted.) 3 $ $ $ $ $ 3 $ 3 $ $ $ $ 
@.R.notes rec'd trom Com 243,868,0| 771,350,0|198,265,0)/275,318,0]127,264,0/261 ,965,0/441 ,363,0] 71,567,0|) 85,633,0}114,817,0] 70,029,0|/277,970,0/2,939,409,0 
@.BR.notes held by F. R. Agent._| 53,300,0]) 285,320,0} 39,800,0] 39,140,0} 28,829,0] 66,795,0|180,377,0| 20,780,0} 13,327,0| 30,210,0} 15,529,0] 50,600,0} 824,007,0 
FS noses tees 00 F.R. ~—_ 190,568,0} 486,030,0/158,465,0/236,178,0) 98,435,0/195,170,0|260,986,0| 50,787,0| 72,306,0|) 84,607,0) 54,500,0/227,370,0/2,115,402,0 
as security for 
ye a Ae 
Gold and gold certificates_..| 35,300,0} 168,698,0) -.___- 8,780,0} 28,805,0] 15,222,0} —- ___-- 7,745,0] 13,507,0] ...... 18,396,0} 10,000,0} 306,453,0 
Gold redemption fund---.... 13,081,0} 23,614,0} 9,488,0) 12,045,0] 5,196,0) 5,806,0| 2,871,0 922,0 940,0| 3,620,0} 4,203,0} 19,841,0} 101,627,0 
—F . RR. Board....| 89,000,0} 81,000,0| 86,977,0}130,000,0} 31,000,0|) 97,000,0/145,644,0] 9,300.0] 42,000,0} 53,860,0] 8,000,0)160,485,0] 934,266,0 
Eligible paper............. 89,118,0} 240,605,0} 73,812,0)104,737,0] 39,618,0] 78,511,0|161,650,0| 46,349,0| 17,208,0] 32,747,0| 28,733,0] 75,316,0] 988,404,0 
Total collateral. _.........- 226,499,0| 513,917,0)170,277,0!255,562,0! 104,619 ,0]196,539,01310,165,0| 64,316,01 73,655,0| 90,227,0| 59,332,0!265,642,012,330,750,0 



































those for the Reserve banks themselves. 
of Dec. 12 1917, published in the ‘‘Chronicle’”’ of Dec. 29 1917, page 2523. 
for the latest week appears in our Department of ‘Current Events and Discussions,’ 


on page 2837 


1. Data for all reporting member banks in each Federal Reserve District at close of business NOVEMBER 24 1926. 


Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the 691 member banks from which weekly returns are obtained. These figures are always a week behind 
Definitions of the different items in the statement were given in the statement 
The comment of the Reserve Board upon the figures 


(Three ciphers (000) omitted.) 






























































Federal Reserve District. Boston. |New York| Phtla. |Cleseland.| Richmond) Atlanta. | Chicago. | St. Louts.|Minneap.|Kan. City} Dallas. |SanFran.| Total. 
Number of reporting banks_--_...- 38 93 50 75 68 35 99 31 24 66 47 65 691 
and discounts, gross: $ BJ > $ $ $ $ $ $ s 3 $ 3 
Secured by U.S. Gov't obligations 7,649 48,839 11,064 21,948 5,284 6,547 20,240 6,778 3,260 4,458 4,023 6,031 146,121 
Secured by stocks and bonds._..} 351,106|2,145,724) 418,991] 556,711] 148,921] 103,957) 884,854] 189,396 70,619] 101,823] 73,058) 320,573] 5,365,743 
All other loans and discounts....| 655,678/2 2,925,078 382,834] 787, 526 363,088] 409,840/1,279,480] 318,398 70,108] 311,997] 243,950] 965,345] 8,813, 322 
enna teane ent discounts. .....- 1 1,014, 4355 5,119,641 812,889]1, 366, 185 517, 293 20, 344 2,184,584] 514,572] 243,987] 418,278] 321,031/1, 291, 949 14 325,186 186 
vestments: 
U. 8. Government securities_...| 138,592) 973,634 83,050} 275,016] 67,432] 39,162) 303,661 61,489] 69,372] 101,876] 51,644) 241,216) 2,406,144 
Other bonds, stocks and securities} 253,843 1,156,424) 263, 971] 360, 611 65,807 58,897} 450,056] 118,278} 46,913] 93, 950) 25,070 223, 912] 3,117,732 
Total investments...........| 392,435)2,130,058 347, 021 635, 62 133,239 98,059 7 53, 717| 179, 767 116, 285 195, $26] 76, 714 465 5, 128 5,523,876 
Total loans and investments-_--.- 1,406 ,868)7, 249, 699 1, 159, 910 2,001 812 650,532 618,403 3. 938, 301 694,339 360, 272 614, 104 397, 745 1,7: 57, 077 19, 849,062 
Reserve balances with F. R. Bank_- 95,990} 727,994) 83,074) 124,593) 41,586) 39,164) 240,775) 45,984] 24,804 57,215| 30,352] 112,215) 1,623,746 
. 9° & Spee 21,508} 85,943 19,124 33,688 14,604 11,339] 53,384 8,245 5,622 12,593 10.478] 22.159 298.687 
Net demand deposite_..........-.-. 918,292/5,512,252| 769,255|1,027,686| 378,355] 327,285|1,774,943] 401,369) 222,013] 486,841] 274,129) 791,319)12,883,739 
FE GNI. cncceccccccosccece 430,483]1,317,232] 248,500} 818,481] 207,995] 224,316)1,062,288] 218,518] 123,446] 147,531 99,743] 875,571) 5,774,104 
Government depositsa__........-.. 9,065} 21,486 9,480 5,699 1,784 3,832 10,007 1,336 481 1,041 2,800 7,070 4,081 
Bills pay. & redis. with F. R. Bk.: ; 
Secured by U.8.Gov't obligations 19,433] 82,403 10,550} 33,082 6,427 4,326] 652,714 7,071 800 3,399 3,018] 28,646) 251,869 
Ludciepeeuidadatemdewed 10,382] 40,118 6,986} 21,098 12,597 25,672] 22,063 12,249 800 7,868 7,941 12,134 179,908 
Total borrowings from F.R.Bank} 29,815) 122,521 17,536] 54,180 19,024) 29,998) 74,777 19,320 1,600 11,267 10,959] 40,780} 431,777 
®ankers’ balances of reporting m 
ber banks in F. R. Bank cities: . 
Due to banks_........ onaadtee -| 123,238) 987,305) 159,043 45,359 32,638 17,541] 338,316 74,776 48,217 90,768 33,469) 106,334! 2,057,004 
Due from banks_........... ---| 34,286! 97,148! 49,218! 26,121 17,772 11,479' 145,372! 26,741 19,899! 42,447' 26,045 50,129! 546,657 





2. Data of reperting member banks in New York City, Chicago, and for the whole country. 





















































AU Reporting Member Banks. Reporting Member Banks in N. Y. City. | Reporting Member Banks in Chicago 
Nov. 24 1926. | Nov. 17 1926. , Noo. 251925. | Nov. 24 1926.) Nov. 17 1926.| Nov. 25 1925.| Nov. 24 1926.;Nov. 17 1926.|Nov. 25 1925. 
samba of sapertans banks........-. 691 691 722 55 55 61 46 46 46 
and discounts, gross: 3 $ $ $ $ s $ 3 
Secured by U. 8. “Gat obligations} 146,121,000 138,765,000 163,635,000 45,988,000} 41,675,000 50,288,000 14,511,000 12,626,000 16,405,000 
Secured by stocks and bonds..... 5,365,743,000| 5,328,207,000| 5,417,924,000 1,865,562,000} 1,823,399 ,000/2,!46,548,000] 666,613,000} 669,390,000) 638,251,000 
All other and oe 8,813,322,000| 8,821,580,000) 8,377,653, 000 2,575,843,000)|2,571,131,000|2,268,624,000] 713,101,000} 707,286,000; 670,138,000 
Total loans and discounts.......-. 14,325,186,000 14, 288, 552, 000 13, 959, 212, 000 4,487 ,393 ,000/4,436 ,205,000/4,465,460 ,000/1,394,225,000 wee BEET 
investments 
U. 8. Government securities. _.... 2,406,144,000] 2,416,139,000| 2,476,744,000) 871,525,000} 861,463,000] 892,265,000} 159,975,000] 163,392,000 173,290,000 
Other bonds, stocks and securities_| 3,117,732,000) 3,126,787,000|} 2,927,985,000| 844,561,000) 847,929,000 _ 835,890,000 207,029,000} 210,527,000) 185,273,000 
Total investments............... 5,523,876,000|) 5,542,926,000| 5,404,729,000)1,716,086 ,000) 1 709, 392,000 1,728,155,000 ~ 367, 004, 000 373,919,000] 358,563,000 
Total loans and investments_....- 19,849 062,000] 19,831,478 000) 19,363,941 ,000/6,203,479 ,000/6,145,597,000/6,193,615,000 1,761 ,229,000 1,763, 221 000 1 683, 357,000 
Reserve balances with F.R. Banks_.| 1,623,746,000| 1,658,200,000} 1,655,647,000| 672,049,000] 690,929,000] 703,411,000] 170,583,000] 167,256,000} 167,701,000 
CREE BB WOE. ocncccccccccscscsecs 298,687,000 283,354,000 299,216,000 69,961,000 59,502,000 74,161,000 21,773,000 21,183,000 24,955,000 
Net demand 4 iv ccceceneneces 12,883,739 ,000] 12,959,057 ,000] 13,025,048 ,000]4 962,706 ,000/4 962,268 ,000/5,131,229,000]1,208,650,000] 1,206,333 ,000/1,171,744,000 
@ Geposits................-.-- 5,774,104,000| 5,772,411,000] 5,359,673,000| 881,008,000] 876,513,000] 796,192,000] 518,357,000] 521,075,000} 499,316,000 
Government deposits..........---- 74,081,000 80,944,000 45,244,000 19,682,000 21,875,000 11,347,000 5,397,000 5,397,000 1,453,000 
Bills payable and rediscounts with 
Reserve Banks: es ; 
secured by U. 8. Gov't obligations... 251,869,000 220,597 ,000 253 ,066 ,000 57,600 ,000 26,800,000 67,565,000 19,688,000 13,530,000 13,115,000 
PS ——EEEEE eee 179,908,000 __ 169, 744,000 174,528, 000 35,900,000 17, 995 ,000 48,796,000 3,861,000 7,270, 000] _ 4 975,000 000 
Total borrowings from F. R. bks_- 431,777,000 ~~ 390, 341,000 427,594, 000 93,500, 000 44, 795 5, 000 116, 361 000 23,549, 000 20, 800, 000 “18, 090,000 000 
Loans to brokers and dealers (secured by stocks and bonds) made by reporting 
member banks in New York City: 
POF CWB RESCUE... ..ccncsccccccccccce 838,562,000] 799,296,000 
For account of out-of-town banks... 1,030,998 ,000} 1,055,529 ,000 
For account of others......-. bbdtesesdadeocccese enesdeassee ensneesscoeses _738, 723,000} 754,199,000 
DOE cncccscccse ebbeecbeee ee 2. » 608, 283 ,000/2,609 024,000 
Bt CNRS ...n.caccncssddcebsonscesenesseeenoesenneseescoensesne ---/1,915,567 ,000| 1 906,753,000 
I ee 692,716,000! 702,271,000 
































? 
Bankers’ Gazette. 
Wall Street, Friday Night, Dec. 3 1926. 

Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 2855. 

The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 





STOCKS. 
Week Ended Dec. 3. 


Sales 
for 
Week. 


Range for Week. 
Lowest. | 


Range Since Jan. 1. 
Lowest. 





Highest. Highest. 





Par. Shares, $ per share. 


Atlantic Coast Line rts... 8,9 16% Dec 3 
Buff Roch & Pitts pf_100 21; 98% Nov 98% Nov 30 
Consol RR of Cuba pf100 3,400 69% Dec 1| 70% Dec 3 
Duluth 88 & Atl pref 100 100 4% Dec l| 4% 
N Y & Harlem 10 170% Nov 27/170% 
N Y Rys ctfs 2d stpd__* 47142 Nov 29145 

Pitts Ft W & Chi____100 145 Dee 2/145 

Reading rights__......-| 6,800, 19% Nov 29 19% 
Southern Ry rights_-____ 61,600) % , 


Dec 2)'*i6 
Vicksburg Shrev& P_100, 200; 98 Dec 2) 98 


$ per share. \$ per share.$ per share. 
16% 
92 
68% 
Dec 1 4% 
Nov 27|170% 
Dec 1/108 
Dec 2)134% 
Nov 27| 16% 
Nov 29 % 
Dec 2) 90 


Railroads. 

17% Nov 29 Nov 18% 
Mar 100 4% 
Nov 71% 
Dec 8% 
Nov 205 
July 145 
Feb 145 
Mar 22% 
Oct 1 
Jan 98 


Nov 
Oct 
Oct 
Jan 
Jan 

Nov 
Dec 
Feb 
Oct 

July 


Industrial & Misc.— 
Amalgamated Leather_* 
Preferred 
Amer Chicle prior pref_* 
American Piano pref. 100 
American Snuff pref. 100 
Auto 
®. Preferred 
Barnet Leather 
Bayuk Bros Ist pref_100 
Can Dry Ginger Ale-_-__* 
Central Alloy Steel____* 
Cent Leather pf ctfs_100 200, 53 
Columbia G & El new. _* 28,200, 87% 
Preferred new____.100 2,800 10044 
Cont’! Baking cl A *17,300 68% 
Class B *23,000| 8% 
Preferred - ...100 3,000) 90% 
Cushman's Sons pf 8% .* 100 107 
De Beers Cons Mines_ - - 300 30% 
Deer & Co pref .-100 100 107 
Detroit Edison rights_.. 9,800 3% 
Elk Horn Coal Corp__.* 500 
Engineers Pub Service.* 3,300 3 
er Preterred...........* 300, 92 
Erie Steam Shovel___..5 4,800, ; 
Preferred. --_--.-.-.-100 
Federal Motor Truck__* 
Gen Gas & Elec cl B___* 
Hartman Corp cl B____* 
Hayes Wheel pref___.100 
Iron Products. -_.._...10 
Jones & L Steel pref. _ 100 
Kraft Cheese_.....-- 25 
Kuppenheimer_-_____._5 
Liquid Carbonic ctfs___* 
McCrory Stores pref_100 
Mallinson & Co pref. 100 
Marland Oilrights_ - -- 
Montana Power pref_100 
Murray Body ctfs 
National Surety 
National Supply pref_ 100, 
N Y Steam Ist pref__._.*; 100105% 
Omnibus Corp pref A 100 100 89 
Otis Steel prior pref__100 1,000 68 
Pacific T & T pref__.100 100 105 
Peerless Motor Car__.50, 8,800 23% 
Penn-Dixie Cement__._*, 7,100 ¢ 
Preferred 700 
Porto-Rican Am Tob 100 4,000 
Purity Bakeries class A25, 1,400 s 
Class B * 700 43% 
Preferred........ 100 500 101 
Real Silk Hosiery.__..10 14,900 37% 
Reid Ice Cream pref_100 200 96 
Sloss-Sheff St & I pref100 100 107 
So Porto Rico Sugar rts_| 8,200 3% 
Stand Oilof N Jrights_._598118 2 
Texas Corp new 2531,700 54% 
Van Raalte ist pref__ 100, 100 
Va Coal & Coke pref.100, 100 
Vulcan Detinning_._.100 200 
West’house Elec Ist pf 50) 200 Dec 1 84% 
West Penn Pr6% pf.100) 400100 Nov 29100% 
White Sewing Mach pf_* 1,400 54% Nov 29 55 


* No par value. 


3,700, 17% 
700,105 4 
100} 88 
400 102 
300! 95% 
700, 

2,600) 42 
100| 45 
300/100 % 

2,900) 36% 

2,200) 29% 


Nov 27| 18% 
Nov 29106 
Dec 3 88 
Nov 30 104 
Nov 30, 97 
Nov 30, 8 
Nov 30, 44% 
Nov 27 45 
Nov 27 100% 
Dec 1 358% 
Nov 20 30% 
Dee 3 53% 
Nov 27 90% 
Nov 27 101% 
Nov 30 71% 
Nov 30 9% 
Nov 30 92 
Dec 1107 
Dec 3 31% 
Nov 29 107 
Nov27 3% 
Nov 30 12% 
Nov 29 22% 
Nov 27 %4 
Dec 1 24% 
Nov 29101 
Dec 2 25 
Nov 29 40% 
Nov 27 26% 
Nov 29 102 
Nov 27 85 
Nov 30119 
Nov 30 64% 
Dec 1 34 
Dec 1 56 
Nov 30 109 
Dec 1 71 
Nov 27 1% 
Nov 29117 
Dec 3 7% 
Dec 1225 
Dec 3116 
Nov 27 105% 
Dec 3 89 
Nov 29 69% 
Nov 29 105 
Nov 30 26 

| Nov 30 39% 
Nov 30 100% 
Nov 27 86 
Nov 27 48% 
Dec 3 44 
Nov 27 101% 
Nov 30 42% 
Dec 2 97 
Dec 1107 
Nov29 5% 
Nov 27 ie 
Nov 30 56% 
Nov 30 63% 
Dec 3 82% 
Nov 30 15 


Nov 29 
Nov 29 
Dec 3 
Dec 3 
Dec 3 
Dec 3 
Dec 3 
Nov 27 
Nov 27 
Nov 29 
Nov 29 
Nov 29 
Dec 1 
Dec 2 
Nov 27 
Nov 27 7% 
Dec 1 87 
Dec 1 106 
Dec 1 27% 
Nov 29 104% 
Nov27 3% 
Nov 30 8% 
Nov 29 19% 
Dec 3 92% 
Nov 29 21% 
Nov 29 100 
Nov 27 23 
Dec 1 36 
Nov 30 253 
Dec 2 100 
Dec 2 50% 
Nov 30 114 
Dec 2 58 
Dec 1 29% 
Nov 27 43% 
Nov 30 105 
Dec 1 71 
Dec 3 % 
Nov 29 112% 
Nov27 6% 
Dec 1 208 
Dec 3 104% 
Nov 27, 99% 
Dec 3, 88 
Nov 29 

Nov 29 101% 
Nov 27, 23% 
Dec 3) 38% 
Nov 29 99 
Dec 3, 60 
Nov 30 47 
Dec 1 41% 
Dec 2 99 
Nov 29) 37% 
Dee 1 95% 
Dee 1,100% 
Dec 1 1% 
Dec 2| 1% 
Dec 2) 53% 
Nov 30) 58 
Dec 3) 70 
Dec 3) 10 
Dec 1| 78% 
Nov 27} 95 


Nov 27| 46% 


14% 
102 
8S 
93% 
95% 
4% 
18 
40 
98 
32% 
28% 
50 
85% 
98% 
50% 


Oct 21 
July 113 
Dec 97 
Mar 104 
Dec 105 
Jan 10 
Jan 44% 
May 57% 
May 101 
Oct 49 
Oct 33% 
Nov 53% 
Nov 90% 
Nov 101% 
Oct 93% 
Oct 15% 
Oct 96% 
Aug 107 
Apr 39% 
Mar 110 
Nov 3% 
June 16% 
Oct 24% 
Nov 96% 
Oct 25% 
Oct 102 
Oct 34% 
Oct 48% 
Aug 30 
Nov 107 
Feb 85 
Jan 120 
Oct 68 
June 35 
Oct 58% 
Apr110 
Dec 78% 
Oct 1% 
Jan 117% 
Dec 11% 
Mar 227 
Mar 116 
Apr 105% 
July; 984% 
Nov) 74 
June 105 
Nov; 31% 
Nov 40% 
Nov 100% 
Jan) 86 
Oct) 49% 
Nov, 44 
Oct 101% 
Nov, 50% 
Mar 100 
Jan110 
Oct 5% 
Nov, 2% 
Nov 56% 
Aug, 75 
July 82% 
Sept 15 
Oct 87% Feb 
Mar 101 July 
Oct 64% Oct 


Sept 
Sept 
May 
Dec 
June 
Sept 
Dec 
Feb 
Sept 
Sept 
Aug 
Nov 
Dec 
Nov 
Aug 
Sept 
Aug 
Oct 
Oct 
Nov 
Oct 
Oct 
July 
Aug 
Nov 
Nov 
Aug 
Aug 
Sept 
May 
Dec 
Aug 
Nov 
Feb 
Nov 
Feb 
Mar 
Dec 
Jan 
Aug 
Jan 
Dec 
Oct 
Feb 
Sept 
Nov 
Nov 
Nov 
Nov 
Dec 
Nov 
Dec 
Dec 
Oct 
Jan 
June 
Dec 
Nov 
Dec 
Feb 
Dec 
Dec 





% 


2,600, 24% 
400 38 
500 26% 
400 100 
600 70% 
200 119 

1,500 62 
100 34 

5,500 53% 
200 109 
100 71 

149377 4 
100 117 
400 6% 
100 225 
200 115% 











The Curb Market.—The review 
given this week on page 2855. 

A complete record of Curb Market transactions for the 
week will be found on page 2884. 


of the Curb Market is 








New York City Banks and Trust Companies. 


AW prices dollars per share. 


Banks. Bia Ask. 
Hanover 1040 (1970 
Harriman._..| 605 | 625 
Manhattan *_ 226 | 231 
Mutual* 675 
National City 642 
New Nerh’ds* 325 
500 
130 
310 
5S 
705 
160 





Banks—NA.Y. 
America® _ ... 
Amer Ex Pac. 
Amer Union*. 
Bowery East R 
Broadway Cen 
Bronx Boro*- 
Bronx Nat. -- 
Bryant Park* 
Capitol Nat-- 
Cent Mercan. 
Central 


Bta 
300 
467 
205 
390 
34 5 


Trust Cos 
New York 
Bank of N Y 
& Trust Co. 
Bankers Trust 
Bronx Co Tr. 
Central Union 


| Bid. | 


670 
666 
310 

915 
1 295 
Empire. .__..| 378 
Equitabie Tr_| 290 
Farm L & Tr.! 513 
Fidelity Trust 
Fulton 
Guaranty Tr- 
irving Bank 

& ‘Trust Co. 
Lawyers Trust) 
Manufact é 
Monrray Hill_.! § 
Mutual (West-| 

chester) ...| : 
N Y Trust... 
Terminal Tr_| 
Title Gu & Tr 
USMtg &Tr., 409 
United States .|1725 
Westches’r Tr 550 

Brookiyn. | 
Brooklyn | | 
Kings County 2000 
Midwood --...! 275 


() New stock. 


646 
335 
504 
Penn Exch-.-_-. 
Port Morris-- 
Public. -...--| 
Seaboard -.-.- 


Standard -...- 
NatBk&Tr 37 

Chelsea Exch* : 
Chemical... - 
Colonial*. . .. 
Commerce - - 
Com'nwealth* 
Continental. 
Corn Exch...) 5*2 
Cosmop’tan*_) 260 
Fifth Avenue* 2150 
.'2650 


865 
700 
415 
290 


260 


United States* 
Wash'p Hts*- 
| Yorktown*® — 
Brookiyn. 
Coney Island*, 


rer 


Mechanics’ *__ 315 
Montauk®* .-- ei de 
Municipal * _- 315 
Nassau 360 
350 ‘ 675 
§25 Queensboro * . 225 
218 


1750 
ae 
830 
2150 
| 285 


(z) Ex-dividend 


Greenwich *_ 


Hamilton - - -- 224 





* Banks marked 
Ex-righte. 


(*) are State banks. 


THE CHRONICLE 


[Vor. 123. 











New York City Realty and Surety Companies. 
All prices dollars per share. 
Bad. as ! finial Bia. ) Ask. 
140 : 
233 | 239 
-| 192 226 229 a = ge “4 3 
87 |, 91 


318 & coos 
Mortgage..| 415 418 
500 | 550 





Bid. | Ask. a 
Alliance R’Ity 45 | 47 |Mtge Bond... 
Amer 


Nat Surety -- 
Y Title 


278 


Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 











100% 100716 
100's3 | 100% 


| Maturtty. | zat. 


Mar. 15 1927-..| 45% 
June 15 1927...| 34% 


Int. 
Maturtty | nate. | Bid. | askea. 


Dec. 15 1926... 3% %| 100 | 100%: | 
Dec. 15 1927_.-| 454%! 101% | 101%» | 














United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.—Below 
we furnish a daily record of the transactions in Liberty Loan 
bonds and Treasury certificates on the New York Stock 
Exchange. The transactions in registered bonds are given 
in a footnote at the end of the tabulation. 


| = 
Daily Record of U. 8. Bond Prices.| Nov. 27\|Nov. 29'| Nov. 30 





Dec. 3 


1001433 
1001233] 100133 
1001223} 100133 

22 28 


Dec. 1} Dec. 2 





1001432} 1001223 
100}232 
100!223 

54 


100%? 53 
100?222 
1001232 

53 


100! 432 
1001732} 1001?32 
100%733) 100?*22 

76 151 


1001232 
3% % bonds of 1932-47__{ Low. 
Ge Se ccasescsones Close 

Total sales in $1,000 untis_ -- 
Converted 4% bonds = {ow. 


First Liberty Loan {Tow 


1932-47 (First 4s)....{Low- 
Close 

Total sales in $1,000 untis _ -- 
Converted 44% bonds/High 
of 1932-47 (First 4s){ Low. 

| Close 

Total sales in $1,000 untis_-- 
8-cond Converted 4 *i{Low. 


102713 
1021%33 
1022233 

31 


1021¢s3 
1022639 
102 ®s2 


1021%53} 1027%s 
1021%33] 1021%s2] 1027%3 
102/%32} 102!732] 102?°s3 

17 8 1 


1022723} 10223 
1027233 
1027223 

26 
1021%s3 
102%» - 
1021% 3 -- ---- 

33 
100 ss 


bonds of 1932-47 (First; Low. 
Close 

Total salea tr; $1,000 untis_ _-. 
econd Liberty Loan {Biss 
4%, bonds of 1927-42___.4Low-_| 100°: 
(Second 4s. {Close} 100°s: 
Total sales in $1,000 untis. -- 9 
Converted 4% 28 Low. 1002¢s2 


10%} ---- 
100533 
100°: 


100%: 

100°s3 

100532 
2 


1002533 
1002333 
100?%3 
237 
101 *33 
101433 
101 23 
86 


103133 
102*133 
102123 
265 
1092733 
1092133 
1092733 
2 


1057533 
1057%3 
105?%33 
15 
1022%3 
1021%33} 1021833 
1021432} 102?% 
1 101 


1002433 
100?%32 
100?*s3 
138 
101 423 
101 °%s3 
101 433 
16 


1002433 
100?°32 
100? *s2 

52 
101 33 
101 433 
101 532 

18 
103°s2 
102*!32 
102*!32 

90 


100? ®33 
100?*s3 
100? *22 
206 
1017s 
101 %33 
101 °s2 
34 
10332 
103252 
103722 
149 
109*133 
10927 32 
109*1s2 
3 


of 1927-42 (second Low.| 1002742: 
c See Close) 100? ts: 
Total sales in $1,000 untis__- 115 
fhird Liberty Loan High) 1017s: 
44% bonds of 1928__..4Low.| 101°: 
(Third 4s) Close! 101°: 
Total sales in $1,000 untis__- 36 
Fourth Liberty Loan {tow 103432 


100?*s 
10024 4 
273 
101532 
101 422 
101 432 
80 
103222 
102*32 
102*!32 
119 
10927 32 
109232 
1092633 
6 


1 
1007533 
a2 


103 
1022%33 
102°: 
129 
109*153 
1092233 
1097232 
1 


4% % bonds of 1933-38_.;Low_| 103%: 
(Fourth 48) Close 
Total sales in $1,000 untis--- 

reasury Hi 

4s, 1947-52 a“ 
Tota sales in $1,000 untis___ 

High 
4s, 1944-1954 
1057533 
Total sales in $1,000 uniis___ 101 
{ i 1022132 

3%s, 1946-1956 1022233] 1021%32 

| Close 


1022222} 102)%s2 eeau 
Total sales én $1,000 untis___ 11 2 1 ae 


103 *s2 
150 
110 
109% 
110 


T 


1057333 
105}%33 
1057423 

3 


1057133 
1052332 
1057132 

65 


9 
1057532 
1057532 


10533 
105? 432 
1057432 

16 
1022532 1021833 























Note.—The above table includes only sales 
bonds. Transactions in registered bonds were: 
a a eres 100%s2 to 100422 4 3d 44s 
6 2d 44s. 1001¥%22 to 1002%32| 18 4th 44s 


of coupon 


101233 to 102%a3 
1022%s2 to 103 


—ae =A 








Foreign Exchange.—Sterling exchange was quiet but 
fairly steady at very close to the levels of the previous week. 
The Continental exchanges were irregular, though generally 
trending upward. French franes made another new high 
point, while lire, pesetas and kronen scored good gains on 
fairly active trading. 

To-day’'s (Friday's) actual rates for sterling exchange were none for sixty 
days, 4 84 7-16@4 8414 for checks and 4 54 15-16@4 85 for cables. Com- 
mercial on banks, sight, 4 84 5-16@4 84%; sixty days, 4 80 5-16@4 80%; 
ninety days. 4 78 7-16@478!¢, and documents for payment (60 days) 
4 80 9%16@4 80%; cotton for payment, 4 84 5-16@4 84%, and grain for 
payment, 4 84 5-16@4 84%. 

To-day’s (Friday's) actual rates for Paris bankers’ francs were none for 
long and 3.82@3.91!4 for short. German bankers’ marks are not yet 
quoted for long and short bills. Amsterdam bankers’ guilders were none 
for long and 39.93 for short. : 

Exchange at Paris on London, 124.90; week’s range, 124.90 high and 
134.50 low. 

The range for foreign exchange for the week follows: 
Sterling, Actuai 60 Days. Checks. 
High for the week None 4 54 9-16 
Low for the week (None 4 384 7-16 
Paris Bankers’ 
High for the week 
Low for the week - 

Germany Bankers’ i * 
High for the week- --- 23.4 23.79 
Low for the week --_- ee " Za 23.76 

Amsterdam Bankers’ Guiiders 
High for the week 
Low for the week - 


Cables. 
485 1-16 
4 54 15-16 


3.93% 
3.60044 


None 
(None 


None) 
None 


39.99% 
39.98 
Louis, 15@25c. per $1,000 
Montreal, $.3125 per $1,000 


Chicago, par. St. 
San Francisco, par. 
par. 


Domestic Exchange. 
discount. Boston, par. 
premium. C ncinnati, 








CURRENT NOTICES, 


—The Seaboard National Bank of the City of New York has been ap- 
pointed registrar of the no par value common stock of Shaughnessy Knitting 
Company. 





John 8S. MacLean, formerly with Jenks, Gwynne & Co., has become 

| associated with Barton, Remick & Barton in their public utility department. 
Erving M. Shear announces the formation of the firm of Shear & Co., 

| with offices at 30 Broad St., New York, to specialize in railroad bonds. 
Eldredge & Co. announce the opening of an office at 137 South La Salle 

| Street, Chicago, under the management of Mr. Harley A. Watson. 

'  —Feuchtwanger & Co., 25 Broad St., New York, announce that Yasukata 

' Murai has become a special partner in their firm. 

—W.K. Terry & Co. 2ennounce that J. J. Hassinger has joined the sales 
department of their New York office 
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i . PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. .y — 1. Range Since Jan. 1 1926. Range i 
or basis " 
Saturday, Monday, Tuesday, Wednesday,,; Thursday, Friday, the EXCHANGE = thence — 
Nov. 27. Nov. 29. Nov. 30. Dec. 1. Dec. 2. Dec. 3. | Week. Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares. $ per share | $ per share |$ per share|$ per share 
1541¢ 157 . e Railroads. Par 
on ih's 57%) 153 15512) 153 154 | 15313 154%) 153!g 15614) 15612 157%) 43,400'Atch Topeka & Santa Fe..100} 122 Mar30| 161 Sept 1] 116% Jan| 1401g Dee 
100 10012) 100 1001!2/*100 10014|/*100 10014) 100!g 10012! 10012 10012 900| Preferred........----- 100| 941gMar 5| 10133 Nov 23| 921g Feb| 98 Dee 
°s 53 5g 34 53 34 5g 3 2 3 5g 34! 5,400) Atlanta Birm & Atlantic_.100 IgMay 28} 10 Jan 2 3 Jan} 11% Dee 
20812 210 | 207 208%3) 20512 20714/ 20612 208 | 20514 206 | 204%, 20512) 7,700 Atlantic Coast Line RR-.-100| 18112 Mar 30| 26212 Jan 2/ 14714 Jan| 268 Deo 
106 10714] 10553 1065s 10512 105%) 105%, 10612] 1055s 1067s) 10573 107 | 21,300/Baltimore & Ohio........ 00| 83!2Mar 3| 109%Sept 7| 71 Mar) 94!2 Deo 
$72% 73g) *72 7313) 72% 72% *72 72%) 72% 72%! 72% 72%! 500! Preferred........----- 100| 671g Jan 6| 73% Aug 20| 62% Apr| 67% Nov 
eran, tg Az ,22%8| 742 43 | A2l2 42%) 43 43!g/ | 4312 4373/ 1,900/B ingor & Aroostook....-. 50| 33 Mar 2} 46 Feb 1| 35% Mar| 5613 Nov 
1007s 101 |*100% 103 |*100 101 |*100!2 --_./*100!2 -...|#10012 ..__| ---__. Dh cecnonenenan 100} 97%Feb 8| 101 July 12| 89 June] 100 Oct 
fait [oa 72!g 7312 69% 72\g 89% 705s} 70% 7214; 71 7212) 33,900 BkIn-Manh Trac vt c_No par| 54's Mar31|} 7412 Nov 27| 35!g Jan} 64 Nov 
ora 8912] 89% 89%) *88 89l2] *88 88%) SSl2 89 | 88 88!2} 900) Preferred v t c_-..-- No par| 78 Mar31| 89!2Nov 26| 72% Jan| 83% Deo 
ogo | getel enn? Ad | ogd't 14%] 1544 15%) 1558 1614) 16 16%) 4,600) Brunswick Term & Ry Sec.100| 8!2Mar 4) 1853 Nov 5| 3 Feb, 171 Nov 
85l2' *82 86 82 86 ' *82 86 | *82 86 ! #82 86 ! _____L Buffalo Rochester & Pitts.100! 69% Mar26| 87%July20| 48 Apr| 925 May 
5934 5934) *60 6012] 60 60 | *60 6012] *60 62 | *60 60!l2 115|Canade Southern. -...-.-. 100} 58 Jani15|} 61 Junel4|} 56 Jan| 59 May 
16434 16512] 16514 16514) 16412 1663/7164 164 | 163 16312] 16314 16314] 2,800|Canadian Pacific. _...---- 100| 1461¢ Jan 9] 1685sSept 7|| 13612 Mar] 152% Jan 
*270 285 | 280 280 | 2797, 280 282 283 |*279 289 |*275 286 500|Central RR of New Jersey.100| 240 Mar30/ 305 Janil|| 265 Mar] 321 Jan 
9h 6%s 158% 157M 15912] 158 158%} 158% 16112) 1604 16112 -161's 164%) 48,000) Chesapeake & Ohio... 100| 112 Mar 2| 17%Sept 24|| 8914 Mar| 13012 Deo 
ee Hk ee nc sz, > 1S,“ nal ocamaal Pe nkevceesased 100) 119 Jan20| 171 Sept28|/ 105% Apr| 130 Dee 
4% ‘8 5 5 5 *4%,° 5 *4%, 5 Moat 5 600|Chicago & Alton.......-.- 100 41,Sept18} 1153 Feb 20 35g Apr| 1053 Feb 
7 74 7% *71g 714) =*7lg = =7l2} = Zig 7g) 7 71g} 1,700 a ee 100; 6!gsMay 18| 1814 Feb 13 51g Apr} 191g Feb 
248 290 |*250 290 |*250 290 |*250 280 |*250 280 |*250 280 | _____. CCC & & Louis........ 100| 17314 Mar 29] 275 Aug 24|| 140 May 
sls 34 | *32 34 | *3lle 34 | *3llg 34 | #31 34 | *31 3112] _____- Chic & East Illinois RR_..100; 30\44May 10} 37 Feb10|| 29% Mar}] 3814 Aug 
4612 48 | *47 48 | 47 47 | *46 4712] *45l2 47 | *46 4612 100| Preferred........-..-- 100| 3612Mar31| 651% Feb10|| 40 Mar| 574 Jap 
9 9 9 9 9 9 83% 834 83% 87%) *87g 9 1,700 Chicago Great Westen... 39 7% Mar31| 12!gSept 9 9 Jan| 15 Feb 
245g 2453) 241g 2412} 2414 2412) 241g 24%] 2412 247] 2412 25 3,800! Preferred........---.-. 1614 Mar 30| 315sSept 9|| 1914 Mar] 323% Feb 
1014 10%) 9% 97%} 934 97%] 9% 9%) 953 9%) 9 914} 3,600 Chime Milw & St Paul--~100 81g Nov 11} 1412 Jan 6 314 Apr] 16% Jan 
10 #10 | *93% 10 934 97%] *9lg Qlo} 91g 9%) 9 9181 2,100] Certificates_.._.....--- 813 Apr20| 14 Jan 8 7 Sept] 11 Nov 
195g 19%] 1953 2014] 1912 20 | *19l2 197%| 20 20 193g 19%) 3,100) Preferred__......----- iss 141g Mar31| 24 Aug 24 7 <Apr| 281g Jan 
1914 20 193g 20 1912 195g] 1912 1912} 193g 197g} 1914 1953} 6,300] Preferred certificates....100} 14 Apr20| 2333 Aug24/| 12% Oct; 22 Nov 
a 7914 7912} 79 793%) 785g 791g] 276% 7714) 7634 7712} 77 7712] 6,300|Chicago & North Western.100} 6514Mar30|} 83%Sept10|| 47 Apr} 80% Deo 
125! 1257%| 126 126 |*126 127 |*12312 125 |*123 125 |*123 125 ih * Reeeyep Ee acssaee! 00| 11812 Jan 4) 12612 Apr 30|/ 101% Apr) 120 Dee 
70%3 707%} 68% 7014) 6712 6812] 67!g 6812] 68 687%] 681g 685s] 36,500|Chicago Rock Isl & Pacific_100| 4012Mar 3} 71 Nov 26|| 401g Mar| 587% Dec 
10612 10653|*10612 107 | 10634 10634'*106 106%4| 10612 10634) 107 107 1,000} 7% preferred........-- 100} 96 Mar 4| 107 Dec 3]| 92 Jan} 100 Dee 
9712 97%) 97l2 9712] 973% 98 | *971g 98 9712 98 97% 97%) 1,400) 6% preferred.........- 00} 8314Mar31| 98 Nov30|| 82 Mar! 891g Mar 
86 86 | *85 89 85 85 85 85 | *84% 86 | *84l2 86 400|Colorado & Southern..-_-. 100| 52 Mar 3] 96% Oct13}| 44! Jan} 7012 Sept 
*72 74 *72 75 *72 73 *72 73 *72 73 *72 7 SC btieken First preferred........-. 100| 62 Mar 2| 74 Oct13 60 Mari 66% Dec 
*68 74 1°68 74 | *68 75 | *69 74 1 °*68 =$+74/1%*68 #$£=s%74 | __.-- Second preferred....... 100} 59 Janil| 72 Sept27/|} 54 Jan| 621g Aug 
171 171 | 17112 173 | 17012 171 |*17012 17112] 17112 17112] 172 172%) 1,600|Delaware & Hudson_-_-_-- 100] 15014 Mar 30| 18312gSept 2/| 1331g Mar| 155 Apr 
146 14614] 14512 147 | 14514 14512] 14414 146 | 14434 14514] 144%, 145 5,700| Delaware Lack & Western. 50) 129 Mar30/} 15312 Jani12|| 125 Mar| 147% June 
4212 4212] *4214 4314] 4212 42l0] *42l2 4314] *42l2 43 42%, 43 400|Denv & Rio Gr West pref..100| 3712May19| 47 Jan 2|| 3453 Oct) 60 Jan 
381g 383g) 38 3814] 38 381s] 38!g 381g] 3812 38%] 39 40%) 40,900|/Erie.................--- 1 2212 Mar 29! 403, Dec 3|| 26% May] 39% Deo 
4553 46 4512 457%| 4512 45l2] 4514 461g) 4614 4712} 473%, 50 | 20,100) First preferred_......-- 1 33% Mar 30} 5014 Oct 6|| 35 June| 46% Jan 
44 44 | *4314 44 | *43l, 44 44 44 4412 4434) 4514 46%] 1,200] Second preferred_-_---- 100} 30 Mar30| 47's Oct 6|| 34 June| 43% Jan 
8014 80%) 80's 807s} 80 80 80 8033) 7934, 803g} 801g 801s} 12,700|Great Northern preferred_.100| 6212 Mar30} 807; Nov 29); 60 Apr| 82% Deo 
19 191g] 1912 1912] 195g 195g] 1914 193g] 191g 1919} 1914 19%) 3,100] Iron Ore Properties..No par| 1814 Oct2() 2714 Feb15|| 25 Dec| 40% Jan 
36 «636 | *35l2 36 | *35l2 36 3512 35l2] 357g 3612] 3614 3714] 4,700|Gulf Mobile & Northern..100| 25's Apr20} 41!,Sept29|| 23 Mar] 36% Sept 
#10612 10712} 10712 10712/*107 108 |*107 108 | 108 108 |*107 107% 200} Preferred........----- 100} 95 Mar29| 109\2Sept 30|| 8912 Mar| 10914 Sept 
391g 391g} 39 39 39 393g] 3914 3933] 383, 393g) 38%, 391g] 2,300)Hudson & Menhattan......108 345g Jan22| 40 Apr 8/|| 21% Mar] 38% Aug 
*76 7934) 77 77 | *76 7934) *76 79%) *76 79 | *76 79 100| Preferred_.......------ 67% Mar 31| 7914 July 26|| 641g Feb| 72 July 
#120 12212/*12012 122 | 120% 1203} 121 12114] 121% 122 |*1211p 122 1,500/Illinois Central. .....---- 100 11312Mar 38] 131 Sept 7|| 111 Mar| 125!g Deo 
12112 12112)*120 124 |*12112 124 |*12112 122!2] 122 122!g] 122lg 122i 500! Preferred_......------ 100] 11512 Mar 30] 12912Sept 7|| 11212 Apr| 125% Deo 
"7512 76 | *75l2 76 755g 7553! 754 75le| 7534, 75%4| *75l2 76 160} Railroad Sec Series A_.1000| 71'4 Jan 6| 77 June23|| 684 Aug) 744 Dee 
*25l2 2612] *25l2 2612) *25l2 2612] *25l2 2612] *25l2 2612] 25lg 25le 100|Int Rys of Cent Ameren... 2S 2514 Mar30} 31 Febi3/| 18 Jan) 331g Sept 
*59 67 | *59 67 | *59 67 | *59 «+67 | *59 67 | *59 = 67 | ------ Preferred.......------ 62 Mar30|} 66 June 24|| 5912 Jan) 6612 July 
50 652 50 «61 4812 493g] 483, 493) 49 5014] 4712 4912] 16,800\Interboro Rapid Tran v tc. 100 2412 Jan 15| 52% Nov 26|| 1312 Mar| 3412 Feb 
*1 lig} *1 lig} *1 llg} *1 11g} *1 llg} *1 Spe: lowa Central__......---- 1 Augil4 3lg Jan 15 lig Jan 31g Mar 
425g, 4333) 42 4219] 41% 42 415g 4153) 42 431l2| 43 4312} 4,000|Kansas City Southern 3414Mar 3] 51%Sept 9|| 2853 Mar) 61 ~ 
"6514 66 | *6414 66 a Se Aer *65 66 | *64l2 66 100} Preferred......- a 6053 Mar 31| 68%Sept10|| 57 Jan| 6314 Deo 
917% 921g! 92 925s! 91% 92Ig' 927% 95%! 94% 96 | 96 967%! 15,200'Lehigh Valley............ 7512Mar 3| 967s Dec 3\1 69 Mar! 881g Dee 
130 13014)/*129 132 | 1323 1327] 13314 13314]*131 132 |*130 131 1,700] Louisville & Nashville 118 Mar30| 144 Sept 3|| 106 Jan| 148 Deo 
*90 92 *90 8 92 *90 8692 *90 92 *90 90 "Oe 2 nescence Manhattan Elevated guar.100| 84 Mar 3| 92% Apr20|| 64 May/ 11912 Sept 
555g 5634) 5412 5533) 53 54 52% 5314] 52%, 534] 5llg 525s] 12,000} Modified guaranty. _-..- 100| 38!s Jan26| 61%May28|| 321g Mar| 51% Feb 
*5 5le Sigs Sle] #5 6 *5 534) *5 5%) *5 Ble 100| Market Street enna 4's July 31; 10 Feb 9 6 Nov| 12 Sept 
3- 2813 281% 28.1°2 28 1°93 281923 88 |i ...... DE 8c  ccueoune 1912 Oct22}| 40 Feb 9}]| 20 Jan| 4614 Sept 
*43l2 45 447, 45 | *44 46 4410 4473) *44 45 4419 441» 700| Prior preferred. ......-- 39\gJune 21} 51%, Feb10|| 4214 Nov] 6514 Sept 
14 18 | 14 18 | 14 19 | 14 #19 | 14 «#419 | 914 19 | -..--- Second preferred 11% Oct29} 2212 Feb10|| 15 Dec} 354 Sept 
13 = llg}*1 11g} *13g Llp 1: 13g} *11g lo] 13g Ile 200|Minneapolis & St Louis. 100 13g July 26 3% Jan 11 24 Oct} 4 Mar 
*32 35 | *32 35 | *31 35 | $31 35 33 33 | *32 34 100|Minn St Paul & 8S Marie.100} 33 Dec 2] 5212 Feb 3|| 3053 Apr} 57 Nov 
*50 58 | *48 60 | *50 60 | *50 58 54 55 | %55 57 200i Preferred......-.--.-- 100| 54 Dec 2} 79 Feb 3)| 40 Mar| 86144 Nov 
*56%4 6312) *56%4 6312] *563, 6312] *563, 6312| *56%, 6312] *5634 6312] _.___- ae Oo eee 100} 60 Oct28| 667% Feb 24 5712 June| 63 Feb 
335g 343g) 3312 34 330 33 32%, 33 33%, 3553! 34%, 3473} 9,300)Mo-Kan-Texas RR....No par| 2912 Oct20| 47's Feb 9|| 2814 Jan) 4512 Sept 
9412 9434) 943g 9434] 94% 9412) 94 9434) 9453 95l4) 9514 953g! 9,300! Preferred........----- 100} 82 Mar 2| 95%; Dec 3 74% Jan| 9212 Dec 
38% 3914) 3812 391g] 3814 3812] 381g 3834] 38 387g] 3812 39 | 11,600|Missouri Pacific........-- 100| 27 Mar 3) 45 Sept 1|| 305g Jan| 41% Deo 
9014 91%) 90 9073) 893, 90l4] 89's 904) 89 9034] 8912 9012} 10,300) Preferred........----- 00| 7llgMar 3] 95 Sept 3}| 71 Mar; Q91!2 Deo 
4% = =5le| 43, Slo} 434 Slo} 434 434) *412 47% 43, 43, 400|Nat Rys of Mex ist pref_.100| 4% Aprl0| 8% Jan 7 llgJune} 314 Deo 
*l%g «62 1% 32 *17, 2 *l7g 2 *l7g 2 ~ fe 2 anes Second preferred. -....-- 100 13, Oct 27 412 Jan 7 11g June 314 Deo 
121 128 |*121 128 |*121 128 |*120 130 |*121 128 |#121 128 | -___-- New Orl Texas & Mexico..100|} 120 Mar 30} 132!2 Jan 9]| 11314 June} 13712 Dee 
135!g 1364s] 134 1351!2] 13353 13414] 13312 13434] 13334 13434) 13412 1355s] 31,300| New York Central__._-.-- 100| 117 Mar 30} 14712Sept 7/|| 11314 June} 13712 Deo 
1863, 18712] 186 187 | 186 186 | 18614 187 | 187 18814] 188 191 4,000|N Y Chic & St Louls Co_..100} 130 Mar 3) 204!2Sept23|| 118 June) 183 Deo 
10112 101!2}*101 103 |*10112 103!2} 103 103 10234 10234/*102 10314 400) Preferred .......-.-..- 100} 93 Marillj| 106 July 8 881g Jan| 987% Nov 
423, 4333) 4253, 4273) 42!g 4234] 42! 42%) 42  4253/ 4214 4314] 19,000/N Y N H & Aartford_-_--- 100| 3053Mar 30} 4833July 17|} 28 Mar] 47 
241g 2412! *23l2 24 235g 237g! 235g 23%' 2353 24 235g 237g! 1,700/IN Y Ontario & Western...100! 19% Mar30| 28% Feb13!i 2053 Apri 34% Aug 
12% 1314] 12% 13 125g 13's] 13 13 121g 1212} 13 14 9,000! N Y Rallways pref ctfs.No par 6 Jan25| 2014 Feb 5| 5 Dec 12 June 
2 ee ee SS a ee ea! oe ee a ee eeeee |New York State Raliways.100} 15 Nov 24} 28!2 Jan14j{ 21 Dec) 36 July 
*35 37 | *35 37 | *36 37 ed 38 8638 37  37l2| 1,100\Norfolk Southern....---- 100} 277, Apri5| 44%Sept 2/| 21% Apr| 45 Sept 
16453 16473] 164 165 |715814 159 | 15833 159 | 158 158%) 15712 159 6,900| Norfolk & Western.....-- 100} 13914 Mar 30] 170%, Oct 2|| 12312 Mar| 151 Dee 
*83lo 85 8334 8334) *83le 8412] *83le 8412) *83le 8412) *83lo B4le 100| Preferred........--.-. 100) 83leg Nov 4] 85% Aug 11 75ig Jan| 86 Deo 
787g 79 7873 7933| 787g 7914] 785g 7914] 785g 793g| 7834 7914] 6,800)Northern Pacific.......-- 100} 653%, Mar 30| 82l2 Aug 26|| 5814 Apr} 7814 Deo 
1512 1512] *15 20 *15 20 *15 20 *15 20 *15 20 1,000 Pacific Coast.....-..-.-- 100} 15 Oct19}) 48 Jan 6 20 Aug!) 40!2 Deco 
557g 56!s| 56!3 5614) 557%, 56's) 56 5614] 561g 5614] 56!g 5614) 19,800,Pennsylvania_.......-.-. 50| 4853 Mar 30} 57's Oct 27 4212 Apr) 55%, Deo 
*1812 20 *18l2 20 *18lo 20 *18le 20 *18l2 20 Clits OD } ccscce Peoria & Eastern.....--.-. 100) 15% Oct19) 26% Jan 14 13% Apr| 2153 Dee 
110 110 | 110 110 | 110 110 | 110° 113%g} 113!2 114 | 11212 11212} 8,700|/ Pere Marquette........-- 100) 67 Mar 3] 114 Dec 2|| 61% June} 85l2 Dec 
#93 9314) 9314 9314) *9314 9554) *9314 94 | *93l4 94 | *93l4 94 300| Prior preferred_...--.-- 100} 79 Mar 1| 96 July 7|/| 78 July| 89% Deo 
*86 88 85 86 86 86 *36 87 *26 87 *36 87 a a ae 100| 703% Mar29| 917g July 17 68lg Apr; 7953 Dec 
#148 _.../148 _.../*148 -...]/*148  _..] 150% 151'g/*150 _._. 22|Pitts Ft Wayne & Chic pref 100| 14212 Jan 2] 151', Dec 2|| 139 Jan) 144 Nev 
11633 1163g)*114 116 | 115 115!2) 116%g 11613) 115 117 |*117%4 118 900 Pittsburgh & West Va_...100| 85 Mar 30) 119%3 Jan11|} 63 Mar| 123 Deo 
8912 90! 8834 8953] 87%, 8814) 88%, 8934) 89 89%4| 893, 9114] 14,306 Reading._._.............. 50} 79 Mar30; 100 July 9 69% Mar| 9114 June 
*40ig 41 *40'\g 41 *40\4 404) *4014 43 *40!g 41 4014 4014 300| First preferred.......... 50| 40 Jan 5| 42 Apr 26 357g Mar; 41 June 
$4112 4312} 4112 4112) *41!2 42%) *42 4234) *421g 4234) 423, 4234 400| Second preferred_....-- 40| 40 Mar30| 45 Sept24|| 36% Mar| 4443 June 
44 48 | *44 48 47%, 48 483, 48%! *47 49 47 5lle} 1,500| Rutland RR pref_.---.--- 100| 42 Apr 8| 6114 Aug 2/| 42 Apr| 627% Jap 
102%, 103 10114 10238] 1003g 101'g} 100%, 10114) 100%, 10214; 10214 103 22,800\8t Louis-San Francisco....100| 85 Mar 30} 10314 Nov 26 5712 Jan); 10214 Aug 
91 Ql1o} Olle G17) 92 9214) 92!2 Q92!2} 9314 9312] 94 9473} 2,600| Preferred A....-...--...- 100| 83l2 Apr 1| 94% Dec 3 76 Jan) 92% July 
*63 63331 *62 63 | *62 66 62'2 6212] 62 62 62 62le 700'S8t Louis Southwestern_...100| 5712Mar19| 74 Feb 9|| 43%June) 6914 Deo 
®7312 7512} 75!2 7510; 75le 75!2| 75% 7534) *76 77 *76 77 ON RO ES 100| 72 Marl9| 804 July 27 70's June| 78% Dec 
*31 3134! 303, 307%] 31 3ite' 31 317! 3053 3114! *30% 31l2! 1,900 Seaboard Air Line........ 100! 2712Mar31| 51 Dec 2!! 20% Jan| 644 Noy 
3812 3812] *38 39 3814 3814| 377, 3 38 3812] *38 39 FO 0 ee 100| 3ll2Mar31| 48% Feb18/} 35 Mar; 6Sllg Aug 
1053, 10614] 10553 10614) 10544 106 | 10553 106!s| 105!2 106!s} 106 10614] 14,000|Southern Pacific Co_...-- 100} 961s Mar 30} 11014Sept 3/} 96 Oct} 108% Jan 
1171g 11715] 117 11734} 117 11714] 117 11714] 116%3 11673] 11614 117!s| 8,300|Southern Rallway..------ 100} 10353 Mar 30| 131!4Sept 3|| 775s Jan| 12012 Deo 
94 941g] 941g 94!s) 94 94 943g 9433) 941g 9433! *94!g 9414] 1,300) Preferred......-.----- 100} 8712 Apr 6| 9512 Aug 5|} 83 Jan) 9512 Bept 
50%, 51 4912 50 483, 4910} 50l4 50\4) 50 5034) 507g 5073} 2,900|/Texas & Pacific........-.- 100} 421g Mar 30} 6153 Jan 13|)/ 4314 Jan} 59 Dee 
39%, 40 387g 39 3734 3814! 371g 38 373g 3712) 37 373) 3,800|/Third Avenue_.....---.-- 100} 1312 Jan 8} 43 Apr23 71g Apr) 1553 Sept 
2 65 | *63 66 | 63 66 | *63 6412] *63 66 | *62 66 | _____- Twin City Rapid Tranatt...100 5914 Oct25| 78% Jan 4|} 58 Jan] 78% Deo 
16312 16312] 1631s 16312] 16314 1637g!215953 16034) 1593g 1597s] 15912 1603s] 14,500/Union Pacific.........--- 14112 Mar 30| 168%, Oct 1/| 133% Apr] 163% Jan 
*7912 80 7934 7934! 795g 7934) 795g 80's] 80 280 79%, 80 1.7001 Pretereel.«cccc-a+---- 100 74%, Jan 6; 81!4 Aug28}} 72 an} 774 July 
Cn. Oe Petes Si ecss BOO. Bee cas Pele sens (SE Kccens United Railways Investm’t. 109 1934 Mar 3| 27!2 Apr 7 18 Aug) 331g May 
#111 160 |*111 160 |*111 160 |*111 160 |*111 162 |*111 162 | _____- ES liana pT 65 Mar 2! 125 Novil|| 4812 Mar| 837% 
40 4014] 39!g 3912} 39!g 391g] 387g 39%) 39 40 40 40%] 11,600|\Wabash___............-. 100 33% Mar30| 52 Jan 12 191g Mar| 47% Aug 
74 7414] 74 74's 73% 7414] 74 7414] 741g 7414] 74 7414] 4,100) Preferred A-.---.-.---- 100| 68 Mar30|} 78% Jan 13 Jan| 737 Dee 
65 6814] 69 6914 68 | *60 68 | *61 68 | *61 68 1,000] Preferred B....---.-.-- 100} 57 Mar29| 72 Jan29)| 3812 Jan) 6012 Aug 
1214 1219} 12 12%] 11% 12's} 117% 117%) 12 12!g} 12 12 3,800| Western Maryland..-...-. 100} 11 Mar 3) 1653 Jan 4 11 Mar| 18% Aug 
22 2219) 21 2114] 2053 2053) 20l2 2114] 207% 2114] 2114 2133! 4,600) Second preferred-..-.-.-- 100} 16% Mar30| 24%Sept25); 16 Mar! 26% Jan 
#3412 35 3412 3412) 34 35 | #3314 34l2] *34 3412] #34 3412 500| Western Pacific new..-..-- 1 32%, Nov 6| 3914 Jan 2/| 19% July} 391g Dec 
81% 81%) 82 8214) 82 82 817g 817%) 82 82 8212 8212} 1,100) Preferred new..-.-.------ 100| 77!2 Jan 16) 86%Septil}| 72 July} 81 Deo 
27%, 28%3| 26% 28 2614 26%! 2633 2612) 2612 2733) 2634 271s} 16.500|Wheeling & Lake Erie Ry-..100| 18 Mar30| 32 Jan 2)| 10% Mar) 32 Dec 
45 46 43% 433%) *43 4434 *43 443,| 433% 44120} 4412 447s 2,100) Preferred....-.--.----- 100} 37 Mar30| 50!2 Jan 4|| 22 Apr] 53% Dee 
Industrial & Miscellaneous. 
-9393, 9012' 90 90 895, 89%' 901g 90%! 9014 9012' *90 9034 900! Abitibi Power & Paper.No par| 70%May21| 98 Septi4 62 Jani 76% Deo 
* Bid and asked prices. x-dividend. a Ex-rights. 





2870 


HIGH A 
Saturday, 
Nov. 27. 


$ per share 
*5212 55 
711012 112 2 
*261e 
145 
#128 
121s 
4414 


27 
146 
130 

13 

4512 


1361 1 3834 
1213, yh 3°| 
*87 
110 
29le 
13le2 
457 
44 
#5544 
2658 
61% 
167s 
*147 
*117 
38le 
*95\e 96 
517% 525% 
*125l2 127 
10358 105 
125%, 125%, 
2514 255 
*36 367% 
*35 37 
10'g 10)g 
#129 12912 
17 17! 
8314 84 
8l4 Bl4 
47\4 4914 
2653 26% 
#128 129 


83 83 
397% 41 
115g 12 
3114 32 
75\le 75! 
10812 11014 
121 121 
*72\0 73% 
*121 124 
*45 46 le 
110 115 
62 625g 
109% 110% 
*86 87 
48 48 
62 6214 
6's 61s 
13314 1347, 
*119%4, 120 
13312 13412 
44 44lo 
*113 #114 
85%, 867 


10912 10912 
414 417 
*30 8631 
1487, 149 
11912 11934 
1095g 1103, 
1181g 1187, 
*118 119 
5812 582 
102% _.--. 
313, 3212 


110 


17's 
148 
118 

39 


7103 1091, 
921g 921g 
141g 141g 

814 8le 


84 84 
23 2312 
*22 23 
5212 5212 
*112 115 
421g 42lg 
*10012 102 
*104l2 106 
*50l2 52 
3834 38%, 
*38 40 
1027, 103 
11612 11612 
*623, 64 
*95 98 
*87g 9 
*8lg 8% 
57 le 57i2 
1g 
158% 164 
*118 120 
27 2714 
#247, 


543g 
59 
2812 
46 
104 
3512 
109 


54 
*58le 
*28 

447, 
104 

35 

*107 


a te a te 


“919 21 
*lig 4 


15834 158% 
943, 9434 


*32 
*109 


35 
*127 


35 
“a” 
129 


*29l2 3llz 


*102 104 
*114l2 116 


ND LOW 


2512) 


hea | 


Nov. 29 


Tues 
Nov. 


1 *55 
“ 


11 11012 
*261le2 
*140 
129 


$s fh share 
*5° 
*11 


*2612 
*140 
129 


| 
34! 
*109!le 
29le 
131g 
46 
4314 
*5 534 
264% 
*61 
17 
147 
118 
3844 
*95le 
51% 
12612 
10358 





39le 
96 
524% 
12619} 
10414 
126 
2514 
3712] *36 
35le] *35 
10 | 9% 
13044) *127 
1714 163% 
84! 
Bie 
47\o 
28 
12655 
*B2lo 
39le 
*i lle 
30 
*74 
108 


*95\2 
514 
127 
102%, 
125% 


*25\4 





*46 
59%, 
614 

132 
*11914 

*133 


4) 435 
*113 
83le 
1097, 
3912 
r28% 

149 
1197 
1104, 
2} 119) 
7g} *11812 
59 
*102\4 
313, 
85\4 
1 


3514 
130 

2912 

*1014 
*115 











114le 1141s 


SALE PRICES 


lay, 
30 


$ per share 


56 
111 


2714 
614 
l6le 
146'8 


120 


3914 


96 


5214 
2} 127 
10344) 
1257s 


127 


26 
37 


126% 


83 


3934 
117%, 
3012 
76% 
2} 108 
12112 


108! 


72 


124% 
44%, 


115 


6112 


110 
88 
49 


6012 
614 


2) *10912 


New York Stock Pelt eae 2 


PER 


Dec. 1. 


$ per share 
56 56! 
*110 111 
*2612 27 
*140 148 
13012 
9 
34 
*434 
14114 
712 
lle 
13644 
*122 
87's 


2914 
*13 
46 
42%, 
*55% 
27's 
62 
16% 
*1441e 
*117%4 
3844 
*95le 


Hille 


14 
46 
43 


103 
*125 
#2! 5l4 
36!) 2 
*35 
10 
129 
171g 
85 
*Slo 
48 le 
28 
128 
8Al4 
3914 
12 
*3014 
*73 


12314 
*7 112 
*122 
44le 
*110 
5912 
110 
*87 
*46 
60 
534 


13314} 133 


119% 
134l2 


44 
114 
8534 


*119l2 
*133 
444 
7113 
Z821le 


11012)7108 
40%; 40 


2834 
14933 
1214 
11012 
1195, 


119 
59 


106%, 
31% 
85le 

1 


42 


4753 
41 
109! 
93 
157 
87 


104 
117 


30 
148% 
1207, 
110% 
11914 
119 

59 
*10612 
31% 
863, 

1\4 


42le 

47\4 
*40 
*103 
9314 
161g 

9 





*84 


25 
#lo 

*Qlo 

*2 


15712 
9612 
34 
*109 
35l2 35le 
#12915 133 
30 8=— 30 
*1011g 104 
*115 116 





SHARE, 


Wednesday, 


130}2 


1 
14134) 
12219} 122l2 
873g] 
11012) #10912 
2975) 


2) *133 


“1*119 


Thursday, 
Dec. 2. 
< per share 
2| 56 567% 
110 110 
*26\2 27 
*140 148 
13012 

104 11's 
3312 3514 

4% 47s 

140 141% 
758 8 

*1 


141% 





lle 


87 87 
2914 

| *13 
45's 46 
42'2 42%, 
56 56 
278 

62 

1712 

le 146 
125 
39% 

96 


2 


30 
13l2 


130 


131 
18 
RH 
914 
52 
Ql 
129 
83 
39le 
11'4 
3210 
76% 
10912 
125 
2 72\e 
124% 
§ 45le 
2!2 115 
6012 





ad | tt 
*87 
*4614 
60 
5% 
1337 
119% 


44\4 
*113 
8312 
*108 
4012 
*28 
149 
12015 
*110%, 
1187 


14912 
12018 
110% 
119%, 
120 
613, 
10634 
32 3333 
86!2 87 
*) llg 
Tle 
43 
4712 
40 


*106 
94le 


6012 
*10612 


Tle 
45le2 
47% 
40 

107% 
9412 


13012 


14414) 
» 12244) 


527g) 


NOT PER CENT. 


| Friday, 
i Dec. 3. 


$ per 
*57 


*140 
“139 





| 


*122 


share 
58 


11012 11012 
*2612 


14% 
14112 


87le 


2953 
131g 


435, 
43 


*11914 
*133 
44 
*113 
8334 
108 
41% 
#2834 
14912 
12012 
110% 
118% 
*119 
60%4 
*10612 
325g 
8618 
lig 


45le 

4712 

*3914 
*107 





163 
91g 
*85 89 
25 25lg 
23 23 
*52 5314 
*112 116 
417%, 43 


17% 
978 





*109 
*35 
*1297, 
3012 30le 
*10 11g 104 
118 122 





13012 


10912 
*11614 
63%4 
947, 
*8le 


*56 


*1147 
2814 
2534 


*59 


29 


*45 
*23 


*2 


*33 
*109 





15712 
95l2 


3514 
*1297g 13010 
30 30 
*101!s 104 
12034 1217 


11012) *10912 


59 
267% 
617, 
17 
145% 


2 120 


3944 
96 
534} 


7l2 12712 


103 
12614 
2512 
3734 
37% 
10 
13114 
184! 
8648 
9 
5ily 
297% 
1287s 
8372 
3914 
114% 
31% 
76 
109 
125 
7212 
124% 
46 
115 
6112 
l1lllg 
88 
49 
6024 
638 


3 1367, 


1197 
13412 
44l4 
114 
83%4 
108 
4214 
291e 
1497, 
121 
1114 
11914 
120 
61% 
10644 
33% 
8673 
llg 


7% : 


33 
z157le 


52% 


4634 

210314 

3733 

10918 
7 


2514 
¥lo % 
*9lo 


234 

15812 

9614 
35 


35l2 


For eales during the week of etocks usually inactive, | see ) second page preceding 








STOCKS 
NEW YORK S8STOCE 
EXCHANGE 


Sales 
for 
the 

Week. 


PER SHARE 


Range Since 


On basis of 100-share lois 


Jan. 1 1926 





Lowest 


Highest 





Shares Indus. & Miscel. (Con.) Par 
500 Abraham & Straus....No par 
800| Preferred 100 
_|Albany Perf Wrap Pap.No par 

200/All America Cables 100 


12,800| Advance Rumely 
13,600; Preferred 
5,000'/Ahumada Lead 
4. 900| Air Reduction, Inc....No par 
3,900|Ajax Rubber, Inc 
800| Alaska Juneau Gold Min.. 10 
253,600) Allied Chemical & Dye.No = 
1 


700} 
2,400] Allis-Chalmers Mfg 
200| Preferred 
6,300 Amerada Corp D 
600 Amer Agricultural Chem_.100 
3,500| Preferred 100 
3,000 Amer Bank Note, new 


1 
100; Preferred 
2,100 American Beet Sugar 
800; Preferred 
4,500| Amer Bosch Magneto..No par 
2,200\|Am Brake Shoe & F...No par 
100| Preferred 100 
20,000 Amer Brown Boveri El_No par 
200 Preferred 100 
,500 American Can w i 
400 Preferred 
7,300’ American Car & Fdy...No par 
500| Preferred 100 
800|' American Chain, class A--..25 
400' American C hicle naan No par 
100; Do certificates 
,300 Amer Druggists Syndicate-__10 
3. 100 American Express 100 
9,300| Amer & For’n Pow new. No par 
1,700; Preferred 
1,200|American Hide & Leather-_100 
7,200! Preferred 100 
18,900 Amer Home Products..No par 
900| American Ice 100 


400, Preferred 
4,700| Amer International Corp_.100 
1,400| American La France F E...10 
5,800) 00 
100 
14,200 
300 
200 


47 





American Locom new..No par 
Preferred 100 
Amer Machine & Fdy..No par 
ee Preferred 100 
1,500|Amer Metal Co Ltd...No je 
ae 1 


5,300|Am Power & Light....No par 
2,800|American Radiator 35 
200| Amer Railway Express... -_.100 
200|American Republics...No par 
4,300| American Safety Razor. -_-_-.100 
4,400| Amer Ship & Comm...No par 
40 ,000| Amer Smelting & Refining. 100 
500| Preferred 100 
300 
3,800 


100 
18,100 
3,325 


American Snuff 100 
Amer Steel Foundries..No fed 


00 
Am Sum Tob new ctfs.No par 

Option A ctfs 100 
Amer Telegraph & Cable. .100 
Amer Telep & Teleg 100 
Ameriean Tobacco 

Preferred 

Common Class B 50 
American Type Founders-_-.100 
Am Water Works & wae 


900|Amer Writing Paper pref..100 
Preferred certificates... .100 

Amer Zinc, Lead & Se... 
Preferred 


Anaconda Copper Mining-. 
Archer, Dan'ls, Midl'd.No par 
Preferred 100 
Armour & Co (Del) pref...100 
Armour of Illinois Class A a-- 





Prefe 
900| Auto Knitter Hosiery..No par 
Baldwin Locomotive Wks. pe 








Bavuk Cigars, Inc.....No par 
400|Beech Nut Packing 20 
,000| Beld’g H’ way Co tem ctiNo par 

Bethlehem wiz \ jemoneeen 
Preferred (7%) 100 
Bloomingdale Bros....No = 


D 
Botany Cons Mills class A. .50 
Briggs Manufacturing..No par 
British Empire Steel 00 


Bklyn Union Gas 
Brown Shoe Inc 


Preferred 
Brunsw-Balke-Collan'r_.No par 
Burns Bros new clAcom No par 

New class B com....No par 








Preferred 100 
Burroughs Add Mach..No par 


00} 105 Mar31 





$ per share 
43 May 20 
10413 Mar 19 
2612 Oct 6 
131 Jan 6 
997, Mar 18 

9 Dec 1 
3312 Dec 2 

43, Nov 22 
10714May 19 


118%, Mar 20 
7814 Mar 26 
105 Apr 7 
2414May 20 

9 Octi4 
35%, Oct 30 
3453 Mar 31 


55 Jani15 
2012 Sept 13 
55 Nov 5 
16 May 19 
110 May 19 
11014 Mar 24 
3014 Mar 29 
8612 Mar 31) 
387g Mar 30 
121 Jan 4 
911g Mar 31 
120 2 Oct 15 
2314 Mar 30 
31 
28 Oct13 

414 Jan 5 
1057g Mar 3 
1414, Nov 3 
79 Oct 1 

7 May 10 
3312May 7 
235, Oct 8 
109 Mar3l1 
8lle Oct 18 
31% July 19 
107g Nov 18 
255, Oct 20 
67%, Oct 19 
9014 Mar 31 
116 Aug 9 
6514 Oct 11 
114 July 15 
44!2 Dec 1 
11312 Apr15 
50%4May 19 
101'!;May 19 
77% Mar 31 
39% Nov 9 
42 April4 

5ig Jan 2 
1095g Apr 21 
1127g Mar 31 
121%, Oct 6 
40 Mayll 
11014 Sept 21 
6514 Apr 14 


100 June 19 
2914 Aug 13 
1412 Apr 28 
25!2July 6 


1395sJune 18) 


1113g Mar 31 
1061g Jan 4 
1101g Mar 31 
114 Jan22 
43% Apr 13 
10l!gMar 3 
19 June 9 
66 Apr30 

lg Aug 13 

lp Aug 4 
5igMay 19 
20 May 19 
4112 Mar 30 
347gJune 11 
100 Mar 4 
9014 May 21 
131gMay 22 
5%4May 20 


80 Apr30 
18 Apri2 
191g Jan 2 


2312May 11 
221g Oct 27 


39 Mar31 
521, Oct 6 
275sSept 28 
3714May 20 
99 June 1 
28 Jupnell 
104\4June 21 

41g Mar 24 


Oct 11}- 


3 per share 
5912S8ept 27 
111 Sept2s8 
27%June 23 
155 July 24 
136 Sept 22 
22 Sept 24 
65% Sept 24 

9'g Jan 4 
14512 Aug 9 
16 Feb10 

2 Jan 4 
147 Sept 22 
122%; Dec 2 
945, Jan 14 
110!2May 24 
327%, Aug 9 
34%, Jan 14 
9612 Jan 14 
46 Oct28 


5812 July 10! 
38% Feb 5 
83 Feb24 
34%, Jan 4 
180 Feb 2 
12814 Feb 18 
50 Aug 9) 
971s Jap 16) 
6313 Aug 4 
127!2 Nov 31 
114% Jun 12 
12914June 23 
2614 July 20) 
51 Jan 4 
4714 Jan 7| 
104g Aug 19) 
140 
42%, Jan 2) 
98 Feb 13) 
1712 Feb 9 
6714 Feb 9) 
2975 Dee 3 
136 June 8| 


86%June 1 
463, Feb 16 
157g Jan 4 
527g Jap 
87 Jap 
1197, Jan 
123%, Dec 





Jan 6} 


57%, Feb 16 
120 Feb 6 
72\2Sept 8 
122% Aug 9 
88 Nov29 
74 Jap 65 
70% Aug 17 
117g Mar 12 
152 Augil7 
12014 Aug 17 
165 Feb 9 
47 Aug 3 
115 Feb23 
8714 Nov 26 


11012 Nov 30 
4212 Nov 23 
360 «6Aug 19 
4llg Feb 10 

150%, Feb 15 

124%Sept 8 

113 May 26 

124 Sept 8 

135 Feb13 
74 Jan 4 

108144 Jar 27 


481g Feb 4 
51%, Aug 6 
44% Jan 2 
108 Oct16 
9773 Jan 13 
2512 Feb 13 
17 Jan 4 


93 Febil 
31% Jan 6 
233%, Oct 5 
6312 Jan 21 
112 Nov 4 
547, Jan 9 
1021g Jan 6 
108 Jan28 
60 Mar 4 
68%g Jan 6 
5614 Jan 30 
1283gMay 24 
120 June 22 
64 Nov22 
971g Aug 16 
171g Jan 30 
28 Jan29 
93 Jan 6 

21g Feb 11 
164 Nov 27 
11914 Nov 24 





144 July 23 
44 Feb13 
103!2,June 22 





7712 Apr 13 














122 Dec 2 





ian Jan 


139 Dee 


86 Jug 
467, Nov 
20 Nov 
5914 Nov 
89 Oct 
1447, Mar 
124 Feb 


SBESES SESE 3 
agiyvisd 22287 


B55 
ggeey 





“—~* Bid and asked prices; no sales on this day. 


s Ex-dividend. 
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PER SHARE PER SHARE 

HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1 1926. Range for Prevtous 

- —e——t | SOF NEW YORK STOCK On basts of 100-share lois Year 1925. 

Saturday, | Monday, Tuesday, | Wednesday.) Thursday, Friday, the EXCHANGE 
Nov. 27. Nov. 29. Nov. 30. Dec. 1. Dec. 2. Dec. 3. Week Lowest Highest Lowest Highest 

$ per share | $ per share | $ per share | $ per share | $ per share | $ per share Shares ‘lhades. & Miscell. (Con.) Par| $ per share | $ per share ||$ per share\$ per share 

*28 2814; 28 28 *277, 2814] *277% 28 *277, 28 *277, 28 100 Bush Terminal new....No par| 16% Mari8| 3414July 14 1453 June] 26 

*91 92 | *91 93 | *915g 93 | *91%, 9212! *913, 9212} 913, 91% 100, Debenture..__..__.___- 100} 86 Apr 6| 93 Aug 2|| 80 May] 89% June 

TO. “acest angi. cxael a, éaaal eee. sencl TG, . adel oaeaan ‘Bush Term Bldgs, pref_...100} 9912 Jan20} 104 Nov19|| 9612 Jan| 103 
4%, 47 43, 47 4% 473) *4% 475 473 47s 454 473| 1,700 Butte Copper & Zinc.___- 5| 4l2Sept28) 614 Feb 10 444 Mar} 8% 

53% 54 52 53le| 52le 53l4] 52%, 5314] 53le 54 5412 55 2,700 Butterick Co... ...__- 00| 17%Mar 3) 71 Sept15|| 17 May] 28% Jan 
*12 1219} 123, 124% 123g 1253) 127% 127! *12le 13 12%, 1273} 1,200 Butte & Superior Mining_. 10 7igMay 18| 16% Jan1l 61g May| 24% Jap 
*73!2 75 7312 7312) *74 76 *74 75 *73 76 | 27473 747s 300 By-Products Coke....No par| 53 June30| 90 Sept 27|| ---. ---- et wig 

4014 4014] 414 4: 214] 40%, 41 *40 42 4i'gs 4112) 42 425g 1,700 Byers & Co (A M)....No par| 28 Mar29| 447. Nov 16 23 Oct} 44% Oct 

69 69 69 6934! *6814 6812] 687s 69 68 70 69 69 3,500 California Packing....No par| 66'; Oct18] 179!2g Feb 4// 10012 Jan} 361g Nov 

3012 3034) 3014 307s) 30's S014) 30's 31 3073 3114) 31 3144) 13,700,California Petroleum... -- 25| 29% Oct1l| 381g Feb10/} 237 Jan 

*llg 15g 15g 153] Ilg 15g] *1lg 184 Ilg _Ilg} *1!g 15g! 3,300 Callahan Zinc-Lead_.._.__. 10 lle Mar 26 25g Jan 15 11g Oct 
*68 69 6812 6812) 68 69 6934, 70 70 70 765 65 1,400 Calumet Arizona Mining.. 10! 55!2Maer29| 7353 Aug 9 45 Apr| 611g Deo 
*16l2 1634) 1612 1634) z15!2 16 | *15% 16 | *157g 16 | *153% 1614 700 Calumet & Hecla......._. 133g Mar31| 1812 Aug 9 1244 May| 1853 Jan 
152 155!2] 151 152 | 150!2 151 152 153!2) 15212 155!2' 153 15512} 4,600 Case Thresh Machine. .___ 100! 621!2 Jan 4| 176 Aug 6|| 24 Mar] 681g Deo 

*110 114 |*110 114 |*112 114 [#112 -___| 112 112 |*110 112 100| Preferred.............. 100| 96 Jan 5/ 118!2Aug10|| 60 Mar| 10712 Deo 
° 814 84 8 83s 7% = 8 *75g 83g) *7%, 8g} #8 Sle! 500 Central Leather........-- 100 7 Novil| 20l2 Jan 5|| 14% Mar| 2 Oct 

5333 5453) 53 9 5314) 5814 53'4) 52!4 53lg| 5333 5312) *52 53 | 32,400] Preferred.......--«-<-- 100} 4314 Apr28| 68% Jan 5 914 Mar| 71 

1312 13!2] 13!2 1312) *12\2 1312 *12l2 15 | *12!2 1312; 1212 1219} 700 Century Ribbon Mills..Nopar| 1014 Oct25) 327% Jan 8|| 30% Sept; 471, Mar 
*7814 851g' *7814 851s' *78l4 85g! *78lg 85 | *7814 85lg' *7814 851g! _._-___ Se ° Seeeeeeeta 100! 83 May25| 90 Jan21 94 Dec! 98% Jan 

63 63 62!2 6314| 6253 6273] 6214 6212] 623, 6253 625s 6314] 5,400|Cerro de Pasco Copper.No par| 5712 Jan22| 7312 Aug 9|| 43!g Mar| 643% Nov 

4414 4415) 44 4414) 43 4334) 43 4333) 4314 4334! 433, 4410) 4,500|Certain-Teed Products.No par| 36!sMay20| 4912 Jan 5/| 40% Mar| 58% Sept 

*106 =1071!2)*106 = 10712|*10534 107 |*105 109 |*105 107 |*105 107 . lst preferred........-.. 100} 100 May 22} 10614 Nov 9 891g Jan] 110 Sept 
*87g Og 91g Dig} *9 Pig 9 Glo) *9 9le 9 9 1, 800| Chandler Cleveland Mot No par 8ig Nov 5] 26 Feblli] ........ ecce cuce 
23%, 2334) 233%, 24 23%, 2334] 233% 24 | 2312, 24 2 2414} 2,700) Preferred........... No par| 223% Nov 23| 4514 Feb15 SRR, [Bale eaves 

*115 118 |#*116 118 115 115 116 116!2;*115 117 |*115 117 300) Chicago Pneumatic Tool 100 9412 Apr 8| 120 Jan 2 Ol, Mar 128 

*481, 50 49 49 *48l2 49le] 48l2 48l2} 4814 49 49lo 491o 800| Childs Co_._.....-._- No par| 45\sMay19| 6633 Jen 4|| 497% Mar| 74% Oct 
324 32'2] 32's 3212] 3214 325s) 73134 32's; 31% 321g) 321g 3212} 10,300|Chile Copper_......-..--- 25} 30 Mar 3| 36% Jar 6 3012 Mar| 3753 Jan 

*2553 27 | #22 27 | *22 27 | #22 «27 2512 25'2| *22 27 200) Chino Copper. ....-.--.-- 5| 16 Mar 3) 26 Nov 4/| 19 Apr] 28% Feb 
31 33 337g 3414] 34le 37!o] 36 37 37's 387s) 387%, 394 | 17,400)Christie-Brown certifs.No par} 2912 Oct15| 63% Jan 4 62% Dec| 6412 Dee 
3512 3614 3553 36 3553 3614] 357g 3633} 361s 377%| 3734 3812/207,100/Chrysler Corp new_...No par| 2812Mar30| 54% Jan 9|| -._. ---- pei. eee 

*10112 10412} *10114 10412) *10114 104!2/*101 103 |*102 10212} 103 10% 600) Preferred_..........No par| 93 Mar30/ 108 Jan 10013 July| 111% Nov 

*6llo 62 | *61le 62 61 61 61 61 61 62 61 61 1,000|Cluett, Peabody & Co--.-100) 60%4Mar31| 6812 Jan 7 58l2 Mar| 71% Jan 

*113 ---]*11319 11714/*115!2 11712} *113!2 117 |*113!9 117 |*113!2 117 | _- en i ale ets 100} 10314 Jan 13) 116 Sept17|| 10312 Jan} 109 Sept 

16812 17012] 16512 1695s) 165 16644 16614 167 166%3 168 16814 169% 18,700 Coca Cola Co........- No par| 128 Mar24/ 170!2 Nov 27 80 Jan| 177% Nov 
56 56 56 567 56%g 57 56!2 56!2) *56!2 57 5612 57'4 3,500) Collins & Aikman... .. Neopar, Saag 37i GO Gest Gl) .cco caccl eces ounce 

*1123g 11314] 11314 114!s] 114 114 |*113%q 11414/*11314 114 | 11312 11312 400} Preferred.._......-..---- 100} 98%May 27| 119 Sept 20}; .._- -__. i eae 
431g 435s] 423, 44 4253 43's] 4212 42%) 42%, 431 4314 445s} 14,300) Colorado Fuel & Iron- ---- 100; 27%Mar 3) 49% Oct 2 3214 Apr “484 Jab 

6512 65!2] 65%, 6533) 65l2 67%) 6712 70 68le 69! 6812 687s] 10, 500! Columbian Carbon vtec No par| 555s Jan 26| 697%, Feb 23 45 Mar| 62% Deo 
88 8814; 88 88's} 88!g S914] 897%, 90l2) 90 90! 89le 90 3,000 Col Gas & Elec__.._--- No par| 63!2Mar29| 90!l2 Dee 1 45% Jan} 86 

1167 1167s) wthe™ 120 |*11634 118's|/*116!2 118) 116 = =117!'s] 117!g 1171s} 400 I i et alia 1 111%4Sept 13} 117!3 Nov 26}| 10414 Jan} 11412 Deo 
17 = 17%) 17 » 17%| 171g 17! 2 *17l2 18 17% 18! 1814 18!l2| 3,600|Commercial Credit_...No par| 1612 Nov 13} 4712 Jan14/| 38l2 Sept} 6551s Deo 

*2014 23! #2 15s s 23! | *22 23!2' *215g 23!e! *2lle 24 *22 Uo snmae a PR a 2114 Nov13! 26% Jan13 2514 Sept! 2712 Oct 

*21 24 | *21!1o 24 | *21 23 | #22 25 | *21lo 24 22 22 300} Preferred B.........-.- 25| 20 Novi16| 27% Jani1lj} 26% Sept; 27% Deo 

*87 89 *87 89 *87 89 *87 89 *87 89 87 87 200| 1st preferred (644)-.---- 100| 87 Novi19| 991g Feb 26); .... -.--. ose #60 

*59 6014] 59 9 57 58 581g 591s) 62 62 62%, 62%4] 1,000|Comm Invest Trust...No par| 55 Apri2| 72 Janil 50 Jan “S4lg Nov 

*99 ..-}*100 *100 _.-_|*101 10214] 10214 10233 —* 200, TH BRORIOS. occcacccs 100; 97 June 7| 104 Jan28|| 100 Nov; 10712 Nov 
9414 9414) 94 9415 94 94 *93 9410 94 9410} Q4lo QAle 800} Preferred (64).-...-.-- 100} 89 May 7 100 Jap 13 unmade adeoek mada nadie 

21812 22314] 21312 21938) 213%, 223 228 234 22753 23314] 226 23114) 32,400|Commercial Solvents B No par| 11814 Jan 4) 237 Nov 23 76 May| 189 
1814 184] 185g 20 191g 221!2} 203% 217, 2018 2114; 205, 21 76,200|Congoleum-Nairn Inc..No par| 12!2May 13 293 Sept 1 15%, Nov| 43lg Jan 
49\1g 497s) 51 555g 54 5612] 54l2 5553) 5414 554 54%, 5514] 27,300|Congress Cigar.....-- No par| 40\igMay17| 5612 Nov 30]| .... ....]| .--- --.-- 

*le 34 *lo 34 *lp %& *lo 34 *lo 34 *lo ve maui Conley Tin Foll stpd_..No par lo Oct 8 1 Mar 12 lg May| 17 

8414 85 84 855g] 833, 8434] 843g 8634] 857g 867s) S85le 86 25,800| Consolidated Cigar....No par| 4514 Apr15|} 867s Dec 2 2612 Jan| 63% Dee 
*97l2 10212] *971le 102 *97ie 102 *97lo 102 *95 102 *97lo = manckactaal | rae 100} 91 Mar3l1| 10733 July 28 79% Jan| 96 

*llo = =134) #15 134 1% «=1%4) = *1 134 13 134 lig 15g 500|Consolidated Distrib'rs No par llg Aug 13 612 Jan 7 3ig Jan 9%, Feb 
1103g 11119] 110%g 11334) 111 11253} Lil'g 1124) 11012 11114) 11012 11134) 148,288) Consolidated Gas (NY) No par| 87 Mar30/ 11533 Aug 6 7413 Mar| 97 Deo 

3% 4 3 37g 35g 35g Ble = Ble 33, «=4l4 37,3 «4 15,800; Consolidated Textile_..No par 1144May 10 414 Nov 22 2%, June 54 Jan 

72% 72%) 73 73l2] 73 73l2] 735g 74 74 74 74\2 75%] 8,000|Continental Can, Inc..No par| 70 Mar30| 9212 Jan 2|| 601g Mar} 931g Deo 
13514 136 |*134 136 |*13414 136 |[*132 13514] 134%, 13514) 13514 13514 800| Continental Insurance... 25) 122 Mar3l| 144% Jan 9); 103 Jan} 1 i Deo 

113g 113g) 111g 1llo} Illg Illg} 113 Alle} 113g 115g) 1114 115g} 9,200)/Cont’l Motors tem ctfs.No par 973May17| 13 Jan 5 8144 Jan} 1512 Oct 

49lo 4910} 483%, 49lg/ 48 49 49 4912} 4912 51's) 5014 507s! 50,900|\Corn Products Refin wi... 25) 355sMar30| 511s Dec 2 323g May Deo 
12712 12712,*126 128 |*126 128 12712 127!2}*126 129 |*1261le 128 . ji  j easier poo 12212 Jan 6 12918 Apr 28|| 118!g Jan) 127 July 

5912 6012} 59l2 59le} 593, 597s) 60 60 597, 6073} 607, 607%} 3,100)Coty, Inc........-... 4412 Mar29|} 607%, Dec 2 48 A 601g Deo 

757g 76 75\4 76 74\2 74lo}) 74!g 74leo) 75 77\!2| 777% 787s} 9,700| Crucible Steal of prone 64 April5|) 8lle Jan 4 6412 Mar| 8453 Nov 

*102 10212} 10212 10212)*102 102!4] 102 102 |*100!2 10214)*101 10214 Get Be icacucecoesseess 100} 96 Mar30} 102!2 Nov 29 92 May! 102 Dee 

34 34 ! 34lg 35 | 345g 3514! 3414 34%! 35!g 3512! 35 3512! 14,700'Cuba Co............- No par| 2814 Oct30| 53%June 20'| 4414 Decl 54% Oct 

10%, 11's 1012 105, 1012 Il 1012 107, 101g 10!le 10 1012} 4,800|\Cuba Cane Sugar.....No par 85gMay 22 1lig Jan 29 7% Oct] 1453 Feb 

4715 48's] 47 48 4714 481g] 47le 484) 47 47%4| 47 473g] 10,700) Preferred.............. 35igJune 8| 4953 Feb 4 371g Oct oats Feb 

27 28 271g 2734) 2714 28! 27 28° 267g 2714] 27 2714] 7,500|\Cuban-American Sugar... 10) 2014 Aug10} 30% Jap 28 20 Oct} 331g Mar 

*104 106 |*104 106 104 104 |*102 106 |*101 10312,*102 10312 S00i PUGRITEG. cccccesccesce 100} 97% Jan 5| 105 Novil9 937g Nov; 101 Mar 

*1712 1819} *17l2 18 1712 177%) 18 18 18 1812} 1814 1833} 2,800|\CubanDom’eanSugnewNopar| 15!-Sept 24 20\4June 7 ween egnel cooe 
52 525g} 513% 52 517g 524) 52 5212} 521!2 5212} 5212 5212} 3,800|\Cudahy Packing new......50| 5l'!s Nov 19} 53%, Nov 23)| -_-- ..--] -.-- -... 

*96l2 98 *94 98 96 97 *94 99 97 97 967, 97 500 Cushman’s Sons......No aed 77igMar 1/ 105igSept 2 62 Mar! 104 Oct 
3212 33%) 33 3314] 34 34 3412 35le] 35!g 3612) 343%, 35 6,300|Cuyamel EE No pa 32 Nov26| 51 Janl4 <. Nov]; 59 May 
26%, 27 26!2 271g) 26 2653) 27 27's] 27 27 27 27!g| 2,800)/Davison Chemical v t o.No oar 23'3 Oct20| 46% Feb 17 27% Apr) 4 - 

13314 13314] 133!g 1334g|*133!g 134 13353 134 13334 13344) 134 134 1,200) Detroit Edison. -_......... 100| 1231g Mar 30| 141!g Feb 1|| 110 Jan} 15912 Sept 
371g 39 3714 385g} 3713 39 385g 3912] 39 3912} 3914 393%) 4,700|Devoe & Raynolds A..No par| 31 Oct 7] 1041g Feb10}| 53 Oct Deo 
2312 2334] 2312 24 233, 2353] 23!g 23le} 231g 2373) 2312 24 | 35,400|Dodge Bros Class A...No per| 21\44May17| 4714 Jan 2); 21% June - Nov 
81%, 817g) 815g S8l5gi 815g 813%) Slle Sl5g} 815g 8134) 817g 82 2,400} Preferred certifs..... No par| 79\2zMay17|} 90 July 20 731, May 2 A 
107g 11 11 1214 12 124 1214 12%, 12!g 12!2 11%, 121g) 25,200;} Dome Mines, Ltd.....No par 8 Oct18} 20 Marl3 12% Apr Ste ov 
46 46 46 46 46 46 Z45l2 45%) 45le 45l2) *4412 4534 900| Douglas Pectin. ....-.-. No par| 19 Mar20| 46 Nov27 14 Feb| 231g Aug 

*116 117 #|*116 117 #|*115!2 116 11512 115!2] 11512 115le} 11512 11512 400 eames 5 Light lst pref...100| 111!2Mar 3] 116% Augl10|/ 105 Jan) 113% Deo 

123% 12433] 123 124 |2120% 12114/*121 122 |*121 122 12114 12112} 2,600|Eastman Kodak Co...No par| 10653 Mar 30/ 124%, Nov 27 104% “— 73 Jan 

*2314 2310} 2314 2314] 2314 2314] 23!g 2314] 2314 2334) 237, 24 3,000) Eaton Axle & Spring...No par 3 Oct20| 32% Febil4 101g Fe’ 2 Deo 

16814 170 166 16914] 167%, 169!4] 161 164 163 16434) 164 167 34,000'E I du Pont de Nem new.No par| 154% Nov 4} 17114 Nov12]/ -.-.. ----] --- - hes 

*1063, 107 | 107 107 | 107!g 107!g/*107!3 108 | 108 108 | 1077, 1077, 600| 6% non-vot deb........ 100 108's Oct 7|| 94 Jan) 10413 Nov 
*llig 12 1l!lg 117%} *1112 12 1l!l2 11% 12 123g 1212 1212} 2,100/Eisenlohr & Bros...... Big Fed Lil ccce cose] coce seco 
*66 67 *66 67 66!2 66!2] *65!2 66 66 66 *6614 6612 400/Electric Autolite...... SS Bem Bl ccoe cose] esce onvc 

9% 10 93%, 97% 9%, 97% 97g 10 10 10's! 10 1014' 11,000| Electric Boat........- No par 4 Mar23! 107Sept22:| ........! .... .--. 

17 171 1714 17% 17!g 1712] 171g 17%, 1712 1734] 1734 183) 16,800|Elec Pow & Lt ctfs....No par| 1514 Oct 7| 3412 Feb 10 17% Apr} 40lg July 

e103i8 105 . *103!2 105 104 104 |*1035g 104 |*1035g 105 |*103l2 104 100 ff ae: 9912 Mar 30} 115 Febi1l 109 oa 1 

#10312 _._.]*10312 ____}*1031!2 ___.|*104 anoah ae cawsl ae aS. SRS Pref full paid_........-... -| 102i2 Oct 5] 11012 Feb 26 10012 ar 

9612 96%) 96 96 96 97 97 97 9612 97 963, 96%) 2,100) Preferred certifa........... 8912 Mar 24) 98l4Sept10|| 897% Aug) 04% 

37%, 391g} 37 3853] 35% 3634) 343, 3614) 343, 353) 331!2 3434) 31,050|/Electric Refrigeration..No par| 3312 Dec 3) 7812June23/| --.-- sacs] "ee tees 
*83 84 831g 837} 821g 8314] 827% 827s] 831g 837] 8312 837s! 3,200|Elec Storage Battery..No par| 71ligMar 3) 94!g Aug19|| 60% Mar ; 

*lig 2 lig lg] *1lg 2 *lig 2 *lig 2 *lig 2 200| Emerson-Brantingham Co- — 1 May 20 4 Feb 1 lig May 5s —_ 
*10 #15 /%*10 15 /]*10 15 | #10 415 | *10 15 | *10 15 | ......|: Preferred.............. 5 May20| 24% Jan 29 8 May 4 

68 68 67%, 68 677g 6773) 6773 68 67% 68 68 68 1,600] Endicott-Johnson TP oe 180 6512 Mar31| 7253 Feb 8 A 4 7e On 

*116 120 |*115 120 |*116 120 j|*115 119 |*115 120 |*115 120 | -.-.-- .., =a eae 114 Jan 7| 120 Septi5|| 111 May 8% 

*123 126 |*123 12612)*124!2 12612] 1241l2 12419] 12414 12412/*124 126 300) Equitable Office Bldg =t4- 100 997%gJupne 17| 13214 July 28 gee sane "én ecco 

605s} 60 6053} 59% 61 607g 617%} 60!2 617} 60 61%! 26,700|\ Eureka Vacuum Clean.No par| 43 Mayil9| 617, Dec 1 482 joe : 2 — 

*15 15ie] *15 15!e] *15 1512} *15 1512} 15!g 15g) *14l2g 15% 100|Exchange Buffet Corp_No par| 14%July20) 17 Apr22 131g July 4 A 
"210 4 *2lo 4 *2l2 4 *2lp 4 *2lo 4 . Fairbanks Co..........--. 25 2 Aprilé6 3% Sept 11 Ro = ug 
441g 441g) 441g 4514) 45 46 *44 4410) *44 4410) *44 4412} 1,200 vairbenks Morse......Ne par| 4012 Oct 20) 69% Feb 10 an 11018 Nov 

*10612 109 |*107 111 {|*107 111 |*107 111 |*108 111 108 108 100) ORs cccusceccesee 1 10612 Nov 23| 115 Feb 9 106!2 une HT July 
116 117 116 117 116 116%) 116 117 116 117 11512 116%) 22,300| Famous Players-Lasky.No par| 1031, Jan 19] 127!,June 11 90% 4 > ee 

#121 123 |*12012 122 |*120!12 123 |*12012 123 |*121 12114) *12012 12214) _.__-- Pref: xe 1 1156 Mar3l| 124 Marll = Oot 37g 

42 4253} 4012 4234) 4014 421l9/ 42 4234) 42% 43 4ll2 4212) 14,000 — Light & Trac..... on 28 Mar3l1| 4514 Nov 23 te Oe 80 
— )6 (kee song a teat Se <nae Se 92 *89 Se | easeect.. shes 86 June18} 91!2:Sept 28 G3 ae 951 
*70 =689 | *70% 72 *60 ° 89 80 80 | *80 8834) 81 81 Federal Mining & Smeit'g 100 41 May 22; 111% Jan 56 16i4 Mar oan 

7012 7012} 703, 70%) 701g 70%} 7012 71 | *71 73 711g 72 2,300 EERE 61 Mar 3) 105 Jan 6 A on 179 's 

#190 95 1943, 194%4'*190 194 '*190 194 194 194 '*190 195 200 Figel Phen Fire Ins of N Y. 25! 160 Apri15| 200% Jan 23 471, Jap a an 

Jan; 1 y 

1 163, 1512 1512} 15lg 1519) *15l2 1612) *1512 1612) *15l2 1612 300| Fifth Ave Bus tem ctfs.Ne par| 14 Octi4| 2153 Feb 9 12 
oan. 100 . *99 . 100 *99 100 *99 100 *99 100  - 2 Pee First Nat'l Pic, ist pref...100} 96 Mayi18/ 107 Feb13 “‘*52 Des _—e ecco 

28 297g| *28%, 29 #2814 2834] *28lo 2834) 283%, 291g) 293% 31 6,400| First Nat’l Stores.....No par| 2% Nov27| 49% Feb s iol. Mar 

17 17 165g 17 164g 167g 1614 1612) 161g 1644) 171g 1712) 16,700) Fisk Rubber.......... No par| 144May20| 26% Janl 2 28% 

*79 80 /1%*79 #80 ]%*79 80 | *79 80 79 79 | *79 80 100} 1st preferred stamped...100| 767%, Apri9| 8414 Mar a -o- ---- ones ween 

*96 100 | *96 102 | *96 10134) *96 10134) *96 101%) *96 1014] _____- lst preferred conv....-. 94 June 3 107 bond : eS 
49 4973) 4834 4953) 485g 4914] 491g 5014] 4953 5012} 493g 501s) 60,300| Fleischman Co new....No par| 3214Mar29) 5612 * 39 ° ye issu, re 

*821, 84 8212 8314; 82 823g] z80 81 8012 8114); 8014, 8114] 2,700) Foundation Co......-. @par| 76% Oct19| 179% lo H 681, Sept| 85 
725g 7312} 72% 7433) 73 7433) 73 7414] 7238, 7334) 72%, 731g! 41,300) Fox Film Class A...... No par| 55\g3Mar3l1| 85 ~— H +4 2 Marl 24% ra 
315g 321g} 315g 3243) 315g 325g] 3212 33%] 331g 34%) 3414 36 100,600 Freeport Texas Co....No par| 1953 Jan13|) 36 pee 28% Aug| 39% Nov 
31 31 3012 30%) 30 303g; 295g 30 30 30 301g 301g) 2,300|/Gabriel Snubber A....No par| 255s Novil| 42 s 4 rth Jan| 16% 

7 77s 653 73% 734-77 75g Big s 87 81, 853! 8,700|\Gardner Motor...-.-.-.- No par 5%g Nov 5 0% = : an pr roo 

*46 47 46 4612} 46 46 47 47 4612 47%) 47 47%; 3,100|\Gen Amer Tank Car....-.. 1 39 Mar 29 + Nov 26 93% Feb 182 

*10612 108 |*106 107 |*106 107 10614 10614; 107 107 107 107 300 ERE 9912June 24 i peg 421s Mar| 70 
84 8553} 837g 8633] 837, 86 8614 8814] 8714 891g) 8653 8834) 98,400 oo aa easevceooes 100} 50 Mar 3 y+ th “= 28 bth Mar! 109 Deo 

#125 12912} 127 12914] 128 12844] 12912 13012] 133 133 |*130 132 L BG Beevanceccesscsee 100} 94% Mar 3) 1 ne Fes 11 2 Deo 
*53 5312} 53l2 54 54 54lo] 5412 55! 55 5514) 54!2 55 6,800} Gen General ¢ as, Inc new.No par| 46 Mar 29 By he 4: isd ae iii< Siae 

*114 115 |*114 i115 115 115 }|*115 120 |*115!g ....}*115l2 -.- 200} Preferred (7)..-.-.------ 109, Jan 11 ta Feb 10|| 104 July| 116 

#110 117 |*113 11712} 115 115 |[*115!2 11712 *116 11712} 11512 1152 200! Debenture preferred (7).100) 10914 Apr 12 56 2 io 1 + 2 pan 
gu 8s 2 SS] Sot ane] Soy SS] SBE 3c] “SE Sh] 2:00 eRouetitttan---Ne Berl Som aarso| San Sov 19] 0% Aue| Sah 

oe Sel Ss TH Os BG See MR) OM oe 8 Sd 8 100| 285 Apr 15| 38612 Feb 19|| 2274 Feb| 3374 Aug 
“85a, 863;! 855s 87%! 857% 8814! 87  88i2l 8653 877%! 8612 8713'111,900' New...........-..- No par| 79 June 9| 9512 Augi4l! .... -.-.1 -2.. 222. 

* Bid ard asked prices; no sales on this Gay. s Ex-dividend «6 Ex-rights 
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For sales Cones the week of scocks weuslly | inactive, see fourth page preceding 














































































































a ee aa, eee 2 st PER SHARE. ran Ae 
/ ’ SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1 Range for Prevtous 
_aee AND LOW SALE PRICES for NEW YORK STOCK On basis of 100-share lots Year 1925 
Saturday, Monday, Tuesday, | Wednesday,{ Thursday, Friday, the EXCHANGE mashes 
Nov. 27. Nov. 29. Nov. 30. Dec. 1. Dec. 2. Dec. 3. Week. Lowest Highest Lowest tg. 
ae it re 8 oer shave | 8 oer of 8 per share share Shares.\Indus. & Miscell. (Con.) Par| $ per share | $ per share ||\$ per share|$ per share 
§ Pha tit * pa ore 8 Te nae © Phase titel Lite Aitel dite, 11'e] 4.906 Genera Electrie spscial.--.10| "11" Jan 5| “11% Mar22|| 10% Oct] 11% duly 
4212 4210} 427%, 4412) 43 44%) 447 474) 4612 47 46 47%, 7,700|General Gas & Elec A_.No par| 34 Mar30); 59 Jan 2 587g Dec| 61% Dee 
*98%, 99 99 9914/ 9914 9914) *993g 9912} 9912 9912! *9712 100 400 a ae 4 @ PRR: Ne par as ior vy A ym "8 R Dec = Deo 
113 _____]*10912 __._/*1091g ___./*10912 ____|/*10912 _._./*10912 ___.] -..--- erred A (8)_.-.- 0 par 2 Dec Dec 
96 96 | *95l2 96 96 96 95%, 9573| *95 96 | *95 957% Preferred B (7)-_-.-.- No par| 92% Apr27| 96 Jan 4// -... -.--| ---- “ 
13912 142 | 13814 1427s! 13753 13912] 13812 140%) 139% 14214] 141 145 |523,100 Cnea neotere Corp. .0 Par as nar 39 soem Aue °  . con tT ‘ov 
; y y 3g) *1% y 1 ) ap 20%, Dec 
elo! eon Otte ryte olotte —s *104ts poset olotte pes: eloais - 3100 He eoiaved padenneieds 100 981, Apr 13} 105 June 29 8812 Apr| 99!2 Nev 
os te Penge 2 ge epi, boca: Pie General Petroleum -.--5--25 4912Mar 2 7OlgJune 23 a Jee 591g Dee 
"B5ie 867%, 85 86le lg B4le 31 “w lo} 19,700/Gen Ry Signal new....No par| 6012Mar31| 937% Aug ! ov 
ops . het e108 bones “104 , Oe “104 : = e104 Pay. e104" - aewed reir = ns cmnneminn Too 103 . Apr 14) 105 Nov 16 9012 July| 105%, Nov 
43 «45 | 43 444% 94300 «44%| 430 «45 «| «9430=«CO45 | 43045 | 8K General Refractories...No par| 36 May27| 49 Jap 4 581g Jan 
45l2 47 47 4910] 45g 47 45!2 46 45% 46 4612 48 | 17,600|Gimbel Bros_........- No par| 4114 Nov16| 78% Jap19|| 47 Mar / 
#101 10212) 10212 10212! 101%, 102 | 101% 102 |*102 10212|*102 10212! 1,500) Preferred........-.---- 1 100 Nov 10} 11133 Jan 7|| 102144 Mar| 11412 Nov 
1912 1912! 19 191g! 18% 19 | *18% 19 | *18% 19 18% 19%! 2,600/Glidden Co.........-- No par| 15%June 3) 25% Jan 4|| 1212 Mar| 2612 Dee 
45%, 45%! *45 45%) 45!g 451g] 455, 46 45% 46%| 4514 4514; 2,000/Gold Dust Corp vt e¢--No par| 41!2Mar31| 56% Feb 3|| 37 Mar| 51 Oct 
42%, 457%| 42!g 4314) 39!2 42 405, 41%! 41!g 417%) 43 44%! 36,400|Goodrich Co (B F)..-.No oor 39'o Nov 30} 70% Feb 9|| 36% Jan| 74% Nov 
97 97 967g 967%! *97 9733) 97 97 97 97 97%, 97% 900] Preferred........-..... 100} 95 June25|} 100 Febi16|| 92 Jan) 102 Nov 
100 100'g! 100 100 99%, 997%' *9714 109 9714 98 977, 98 | 1,800\Goodyear T & Rub pfvte_.100| 97', Dec 2! 109%, Aug 1' 861g Jani 11453 Oct 
| 
1 1 * 1g) #105 3, 1g 107 700| Prior preferread......-_-- 100| 105%g Jan 22) 109 Septi4!/ 103 Apr} 109 Dec 
i : vty Sle Bate ‘on rot + thy he tty + . 6214 930) gRiter, brete Hosiery..Ne par| 3314 Mar | §912 Nov 15 39 Dec Dee 
atte sttad shee shicdedtie saadieitia ciial inne i ile lit) el ee No 750| 987 Apr 6| 126° Aug i7|| “‘Odig Dec| 102i Deo 
b 5 5 | 5 2} éUU| S§reterrec..........---.- / 
on 101 on te) on on on onl on onl ON eal 1 000 Gould Coupler A_----- No par| 8 Oct30| 21'2 Jan23\| 18% Dec| 23 Sept 
3512 3614) 35 357s| 3434 347) 34le 347%, 347, 35 347g 35's) 7 '800| Granby Cons M 8m & Pr.100) 16's Mar 31 3654 Nov 24 13 Mar; 21% Dee 
108!g 109 | 10653 1087) 10712 108%! 107 108 | 107% 10734! 10612 10712] 9,600|Great Western Sugar tem ctf25| 89 Apri4) 109% Nov 26|| 91 Jan/ 1131s June 
11612 11612)*11712 ____|*11612 ____|*118 _ ._.|*1161g ~--.|*116!2 11812 Pe Ses cccsnaenonace 100| 10812 Mar 30| 11814 July 22/| 107 Apr/ 115!2 Deo 
2512 25%) 257%, 2614; 2614 27 2712 2712] *27 28 2712 28 5,600|Greene Cananea Copper-.-.-.100 9%, Apr 3; 30% Nov 10 11% Mar; 19% Jap 
91g 94 Gig 9 9 10% 97% 1014) 10 1014 97, 10 | 24,100|\Guantanamo Sugar_...Ne par 5'g Jan 5) 10% Feb 1 37g Sept 612 Jan 
577, 577) 58 583) 55l2 57%) 55% 56 5412 5512] *551g 56 4,100|Gulf States Steel_.....-.-.- 100} 51%, Oct25| 93% Jan 4|| 671g Mar| 95% Nov 
55 57 | %55 57 | *55 57 | *55 57 | *55 56 | *%55 Pees Hanna ist pref class A-...100! 45 June18) 59 Nov 1 4212 July; 89 Feb 
27 28 | *27 28 | *26l2 2712] *2612 2712] 2612 2612) 2614 2614 200|Hartman Corp class A.Nopar| 26 Oct20) 29's Novl12|) -.-. ....] -------- 
1912 20 *20l2 20%) 20 20's] 20 2llo} 21%¢ 2llg} 21 2173} 2,800|) Hayes Wheel......-..-. No par| 19\4Nov26| 46 Jani4 30 Mar| 4912 Nov 
*85 8612] 835, 835) 847, 85 85 86%) 85 86 8514 86% 2,400| Helime 4), =a 25} 68 Mar29| 87 N»v22|| 66 May| 77% Jan 
92414, 26 2414 2414) *2414 26 *24lg 26 #2414 26 %24lo 26 pe tt po (R) & ¥~ —- ctis.No par' 17\2:May27| 35l2¢ Aug ill 27 Dec| 48% Jan 
%6§2 64%) *62 64%) *62 6412} 62 62'g| *62!2 64%) 62% 62% 0;|Homestake Mining----.--- 100, 4712 Jan 4; 63 Oct 9 43 Jap Jap 
44 4414) 44% 46%) 46 47 45% 46 457g 4573, 45l2 46! <00| Housed Prod, ~ tem ctfNopar| 40 Mar 3| 48% Jan 8|| 34l2 Jan| 47% Nov 
55 55 55%, «58 56 56 571g 5934) 585g 5912) 59 59 4 "500 Houston Oil of Tex tem ctfsl00| 50\4Mar31| 71 Jan 5 59 Apr) 85 Jap 
397% 40's) 39%, 4014] *39%, 40 39% 40 40 40!2| 40 40!2 6.600 Howe | eee No par| 27 Jan 8| 45 Septl1s5 1612 June| 311g Nov 
46 47%) 45 47%) 45 46 45!g 46%) 45% 4753) 47 48%) 75,300|)Hudson Motor Car_...No par| 40%, Oct29| 123% Jan 4/| 33% Jan| 13912 Nov 
2012 2053} 2014 20%) 20!g 2014] 20!g 2014; 20'4 207%! 205, 2114) 14,200/Hupp Motor Car Corp...-10) 17 Mar 2) 28% Jan 4 1444 Mar| 31 Nov 
27 27 2653 27%! 2612 2712! 2714 28%' 28!g 2812' 28% 2912' 46,500' Independent Oil & Gas.No par! 195sMar30!| 34 Jan 2 131g Jan! 41% June 
° 1 #158, 1g] *1584 1712) *15% 1712) *15%4 17 200\Indian Motocycle-....- No par 15 Oct29 2414 Feb 4|| 13 Mar) 24 Aug 
MS Te dn tal oY 124 BY TT et gil ot, ‘etl 1,000iIndion Refining... -.--- 10, 7% Oct20, 13% Feb13|| 512 Jan| 14% Dee 
*7% ~=68 8 8 *7% «68 8 8 8 8 a a pr er oseoororonnedl on "aden 14 aa” — a mJ ce ain Dee 
* *9: *95 97 96 96 95 Sa aaiipipiabeinteaieste ap Deo 
ons 7 +4 ” Oats oS HH 95l2| *94 96 *93 96 700| Ingersoll Rand new_...No par| 8014Mar31/ 104 Jan 5 77 Nov! 10712 Deo 
40 40% 403%) 4012 411g] 407%, 407%) 4012 4012) *40 4012} 1,800|/Inland Steel_......... 0 par| 34l2Mayl1l| 43!2 Jan 7|| 38% May| 50 Feb 
#103 110 |*103 110 | 110 110 |*i110 113 |*110 113 |*110 113 [7 Di inndcneseseuneos 100| 10844 Mar 16} 115 Feb 9|/ 10412 Apr} 112 Bept 
2612 2612] 2612 2653] 261g 2612) 2614 2614] 2633 26%] 261g 265s] 5,100|Inspiration Cons Copper---.20 Mar 30| 285gNov10|} 2214 Apr} 32% Jap 
13% 14 #133, 141g) 13% 13%) 131!2 1373] 13% 14 141g 15129} 9,900|Intercont’! Rubber...No par| 13!2May10| 21% Febilj; ..-. --.-- ens "ideale 
9% 1012} 10 10 *93%, 10 9%, 93) *93%, 10 *93%, 10 2,000\Internat Agricul...... No par 9% Oct30) 2614 Jan 22 7ig Jan| 241g Nov 
*62 64!2] 6214 637%] *62 6412] *62 641s] *62 63%) 62 62 400| Prior preferred_......-- 100! 57 Nov 9 95 Jan27 40 Apr| 85 Nov 
535g 54 52'!g 5312} 53 535g] 54 547g, 54's 55 55 555s} 18,300|Int Business Machines._No par| d38's Mar 30| 55%, Dec 3/| 110 Mar) 17614 Nov 
521g 5212] 52 5253) *52 53 52 5214! 52le 52l2} 52 523%) 2,800|\International Cement..No par| 44% Oct20| 71% Jan21|| 52 Jan| 8112 Sept 
#10314 104 |*10314 104 | 104 104 | 104 104 |*104 10414] 103% 10414 600] Preferred.............-. 00} 1017s Oct 26) 106 Jan26|| 10212 Nov| 107 Aug 
42%, 43%) 4114 4314; 411g 423%) 42% 437) 743%g 4414) 43 44 27,200| Inter Comb Eng Corp..No par| 33!2Mar30| 6412 Jan 5 31% Jan| 6912 Dec 
137!g 1397g| 136!g 13853! 136 137'g| 137 138 13753 143 141% 14312} 46,400| International Harvester...100| 11214 Mar 29| 14%!2 Dec 3 961g Mar| 13814 Sept 
1231g 12312|123 124 |*123 124 |*123 1237s] 12312 124, 124 1241s . pe : 4 nn te ee Seutiga 168 1” = JS — Aus R ats pees -. od 
8 8lg 714 7% 720 7Ie 7i2g = Tig Jig «=©7%4) «2*7ln 7% i nt Mercantile Diwon pt : e 8 3 
Bo Galt] Gilg Oalal Site Gin] Gr” ai’ Gin Brel Gilt Oi] Fe0OlInternstional Match pref. s6| StaMar 3| 66% Feb23l| 66% Deel 60% Dee 
4 2 4 8 . 8 8 4 8 2 , D na’ -- 
3612 37 37 384g! 3712 3814] 3812 3914] 38% 3914) 381g 39 54,700) International Nickel (The).25| 32%, Mar30|; 4614 Jan 5 2414 Mar! 48l2g Nov 
103 103 |*103 -__.|*103 --_-__| 103!g 103'g/*103 -__-_|*103 eRe 200} Preferred........-«-<<- 100} 101!g Jan 29) 104% Apr 21 94 Jan| 102 Nov 
56 56 56 5634' 56!g 5673' 57 57%g' 5712 59 5712 ‘6712 4,300' nternational Paper_.-..-.- 100' 44!g Aprl5| 63% Aug 28 4844 Mar! 76 Oct 
*967, 97 96 97 97 97 97 97 97 97 *96%, 97 1,500; Preferred (7)......---- 100} 89 May 7] 981g Jan 2 86 July| 99% Oct 
#161 165 |*161 165 |*161 165 |*161 164 |*161 164 +161" Me. tl conan international Shoe._..No par} 135 May 6| 175 Jani1lj} 108 Feb| 199% July 
117% 117%] 1161 1177s} 11634 11644) 1161g 1167s) 11653 11753) 11753 —_ + a — & Teleg- ° t00 a — on = _ * ae july Ot aus 
#1912 20 | *1912 20 | *1912 20 | *19!2 20 20 20 2014 20% ntertype Corp..----- @ par 2July _ Ja 
45 45g 45 4534) *4514 45%) 45 46 45l4 4734! 4612 4714) 4,700 wy ee brtnneroay Hees othe B. a” pes ; ane 4 ‘a Deo 
[35ie 198 1719s ....1718S 190 1PiSdle ..-<19185 8. 1 EBS lcmnel ecnene js eagpeaes 2 Jan e 2 2 Deo 
*101g 10%) 10% 1014 #101 1012} 1014 1012} *1014 10% 934 101g 9200 Jones Bros Te, Inc, ‘iba; 100 A. Dee R. ies Ad 3 = = sis ze 
1412 1412} 14% 15 1414 14%] 1412 1453] 147% 17 1614 1812] 9,2 or otor Car....- 0 par Nov 12 e 
1 1 1 1 *1 *1 *1 : 1 COE EES EEE eee 0 14 Mer 4 % Jap 8 ly May 1lg June 
115° 115° *114° 114%} 114% 11480 *113  1141o\ #11334 114%, #1137, 11415 Sol Kan City P&L 1st pf A-No par| 10714 Mar29| 115 Nov27;| 99 Jan] 10953 Sept 
4412 4419/ 4414 4453) 44 441g) 4312 441s) 435, 44 4412 4415) 2, 400 Kayser (J) Covtc....No par| 33\4May20| 4753 Jan14/| 18% Mar| 42!g Deo 
91g 95g 91g = 95g 95g «897% 914 94 914 Qle 9le 7g} 3, 700) Kelly-Springfield Tire... -- 25 Oct 9} 21l2 Feb 6 124, Mar/| 215g July 
*41 48 *41 48 *41 48 *41 4s *41 47 *44 BO tcconel Ge be cncmannan 00| 431g Oct20| 74% Feb 5 41 Mar 74 July 
o77 78. | +77 78 | *77% 79.| 76% 70%] 77 F2.| Tole Si]  600\Kelssy Wheel, Iac..2222 7. lool 7e% Nov 26] 196 Feb 4|| 87 Aug| 1g4 Des 
7 78 | *77 78 | *7753 79 7634 7634 7 7 7912 Sly )0| Ke! Wheel, Inc....-.-- 134 Nov 4 e ug 
6212 627s} 6212 63 62!2 627s} 62!2 63 625g 6314) z6ll2 62 39,400; Kennecott Copper --.--- No par| 49% Mar30| 6414 Nov 16 4612 Mar| 5914 Nov 
*5g % bo 34 #5 3% 5 5 5g 5g 800| Keystone Tire & Rubb_No par nd - _ = : x” Sone 31g July 
*36 3914) *37 3914] *3612 381s] #3612 385g] *3612 385s! *361g 3853] _.____ S| =e 0 par Nov 3 Jan ar 
5512 557s! 55!g 5534) 54%, 55le} 55lg 5573! 55's 55l2| 553g 561g] 13,400) Kresge (S 8) Co new--.---- a Seer ee GR AOR SR aces oncel shee onne 
#11012 113 |*112 113 |*112 113 |*112 113 |#112 113 |*112 113 | -..__- epee 00} 11212 Nov 22| 114% Feb 26|| 11014 Mar] 116 Oct 
20 204; 19 19 | *18 1919] *18 1912} *18 1912} 191g 1912 600| Kresge Dept Stores_._..No par| 15's Mar25| 33%, Jan14|| 2812 Dec] 45% Jan 
*76 80 | *76 78 | *76 78 | *76 80 | *76 80 | *76 80 | -____. a 100; 70'4Mar26|} 93!4 Feb 1|| 88 Jan| 97% June 
*172 174 175 175 175 177!22173 173 174 174 172 174%' 1,800'Laclede Gas L (St Louis)_.100| 146 Mar29! 178 Nov23'! 110% Jan! 178 Mar 
201g 2014) 201g 2012} 201g 2012} 2053 21 21 2133] 21lg 2135] 21,400|Lago Ol] & Transport-No par| 19!gsMay 14) 2412June14}| -... --.-| ---. ---- 
701g 71%) 70 71%) 69 69 | 6912 70 | 69 69 | 69 6973) 7,700\/Lambert Co_........- No par| 3912May 7} 72 Nov 5]| .... ----| ---- ---- 
7 7 7 7 634 634) 63, 634) 612 612) 614 634! 4,000 Lee Rubber & Tire....No par| 614 Dec 3) 14 Jan 4|| 115g Feb 19 Oct 
- & ae mI ~“ Rn 35 435 3512 34% 34% 345g 35 1,500 Leha & | ee Ne par 30% Mar 30 Site Jan 3 3714 Dec| 4412 Oct 
8 2073) *20% 21 207% 21 2073 21 2 211g} 21 2114] 2,300\Life Savers........--- No par shtay 4) 93 Jaume Shi) 2... <<] «ons cose 
*99 100 98 98 99 99 9973 997%) 99lg 99%) *99l4 9912] 1,700\ Liggett & Myers Tob new. -25 7213, Mar 31; 101 Nov23}| 57 Mar] 92 Dec 
9124 126 12412 12410/*124 128 |*124 128 |#124 —__-. 12712 127le  ., - ere 100} 119%, Jan 18} 1293%;May 5/| 1612 Jan) 124 Dee 
9912 9912} 977g YS85g} O9lg 9934) *98l2 99 985g 987s] *983, 99 2,400! . ff Teeengeas 25| 71 Mar24) 101%, Nov 24 551g Mar! 897%, Deo 
6312 6353) 62 62 62 62 *62 63 *6§2 63le! *6214 631s 400 Lima Loc Wks-_-----.-- No par| 53!2Mar31| 69% Jan 4 60 June} 74% Jan 
45° 45 | 44% 45 | 44% 4475) 447% 45%) 45!3 4634) 46% 4714) 21,300 Loew's Incorporated..-No par| 3444Mar 2 48),S8ept28)| 22 Feb) 44% Nov 
a 614 61g lg 6's 6 lg 61g Gilg 6 61g 6's 61s} 1,200 Loft Incorporated.....No par 6 Oct 8) 1114 Feb 10 6 Jan 9lg Apr 
44 4410) *44 45 | *44 45 | *44 45 44 441s) #433, 44 700|Long Bell Lumber A-.-No par! 42\2July 23) 5012 Feb 3 4 Mar| 43 Sept 
155 156 | 152 1567) 15114 15114] 153) 153 |*10514 155 1541p 155 2,000| Loose- W tles Biscult_....-- 100} 88 Mar30/ 169!, Oct 1 77 + Feb! 143% Dee 
*150 160 | 155 155 |*150 160 |*150 156 |*150 156 |*150 156 300) 2d preferred.......--.- 100} 12014 Mar 30) 167 Sept 8|| 104 Feb) 148 Deo 
ott ee si73 ae we 30!2) | 32 32 asta 3153] Bile 315s] 6, Oe  ~ = engenepege 35) 27% Goes sone vee 3 aoe gee a oe 
4 8 78 117 11714 119 117!2 11819) 11712 1171 . = ~~ eee s Apr ug 8 
141g 1419} 14!g 1453! 1414 1434] 1412 1514] 1514 15%) 153g 157%| 11,500/Loutstana Oil temp ctfs.No par) 12 Mar 3/ 19%June21|/ 1353 Aug) 23% Feb 
243g 241lo/ 24%, 243g) r241g 24!g) 24!g 241g] 2373 241s} 24 24 1,700| Louisville G & El A-..-No par| 22% Mar31| 2615 Feb 10) 22 Dec] 26% July 
*26 427 | *25!2 26 24 25l2} 24lo 24%) 2414 2412 2241p 2419} 2,200|\Ludlum Steel_...----- No par| 22% Oct25| 58l4 Feb 4|} 31% Feb) 60 
#128 130 |*128!s 130 |*128!g 130 |*128!g 130 |*1281g 130 *128l3 | i Pes Mackay Companies------ 100} 122 Oct26| 138 Feb 9}! 114 Mar] 141 Sept 
*70!s 72 | *70'4 713%) *70'4 71 | *71 72 3 Ee mm 200| Preferred.....-.------- 100| 68 Marl19| 73', Feb 9|| 66 Mar| 78% Feb 
997% 10112} 97's 10034! 97's 9912} 9714 98%) 98 1007, “99te 1007s} 63,100) Mack Trucks, Inc-_---- No par| 8953 Nov 4| 159 Jan 4|/ 117 Jan) 242 Nov 
#109 110 ' 109% 10934 *108%4 10934! 109%g 1093g! 10912 10912 *10912 111 400! Ist preferred_.....----- 100} 10712 Nov 23! 113 Junel10'! 104 Jan! 113 Aug 
#102 106 |*101 106 |*103 106 |*105 108 |*#105 108 |*104 108 | __.__- | 24 preferred....------- 100| 102 Oct 5| 108%Sept 3|| 99 Jan| 106% Aug 
#121 123 | 121 1218) 120 120 |*120 123 |*12012 123 | *12012 123 500| Macy (R H) & Go, Ine-No par| 8612 Mar 29| 126%Sept 7|| 6912 Jan| 112 Oct 
115) 116 |*115!2 116 |*115 116 |*115 116 |*115 116 |*115 116 | -_-.-- eT 100| 114% @ct20) 118% Jan 14/| 114% Jan/ 118 Aug 
363g 363g) 3614 3614; 36 3614) 36 3614 361g 361s} 36!g 3614, 2,900/Mag a Copper_-_---- -No par| 34 Apri9) 447, Feb 10) 34 Mar! 46 Nov 
*15lg 1612) 15 5lo) *14% 15 1473 1475 *l4l9 15 | #14 1434 700 Mallinson (H R) & Co_No par} 1253 Nov 1| 28! Jar 5|| 21% Dec| 371g Jan 
*69 =—73 70 8670 6814 6814] *67 70 | *66l2 72 | *6612 72 300 Manati Sugar pref_.----- 100} 55 June 4) 82 Feb 1|| 79 July| 82% June 
a eee a a ee | a ee 
4 2514) *25l2 26!2) *25 26 25!2 26 26 2614) 26 26 1,100 Manhattan eT 8 ‘ 8 4 
42 42 | *40 42 | *40 42 | #40 42 | *40 42 | *40 42 100| Manila Electric Corp--No par| 27!2Mar20| 45% Sept 14); 2812 Mar) 4913 Apr 
*18l2 1914) *18!2 19 18 1812} 18 18%s} 18% 191g} 1914 2153] 6, 100| Maracaibo Oil Expl...-No par; 16!2 Oct 6) 28 Feb 2 2033 Sept 35i2 Jan 
5373 54 5334 543g) 5334 54ls| 54 5514) 55!4 5614] 5573 5612/134, 500) Marland Oill__...----- No par, 49\4Mar30|) 634 June 17 325g Mar| 6012 Dee 
*2612 27%) 2612 2612) #27 27!2| 27l2 272) *26% 277%) 277% 28 1,000, Marlin- Rockwell _----- No par| 24!2 Oct21} 33 Mar 11/| 10% Mar) 32% Oct 
21lqg 2114] 203, 2034) 205g 205g) *20!2 2134) *2010 21 | *20l2 2112 300 Martin-Parry Corp...-No par 17 May 20} 23 June 25 19 Dec; 37!g Jan 
*87 88 | 8612 86l2) *85!2 86's] S5!2 88%! 88ly 8814) 8514 8614] 4,000, Mathieson Alkali Wkstemctf50| 62!2May 12) 1061's Jan 2/| 51 Jan) 107% Dee 
137 137 | 137 137 | 1367s 1367s) 137 137! *13612 13712) 13714 1397s| 8,300;/May Department Stores_..50) 1067sMay 17| 145!, Oct26|| 101 Mar| 139!g Dee 
3354 ...-)9135% ..../*186%4 ..../P185%, .... ‘-~ .---|*12584 12619] -____- Preferred_....--------- 100} 122%, Feb 2) 125 Junel1l}| 11612 Mar] 124 June 
e7s Toul err 703] ots, Hue ofa" Tat| otk" FEE FT Fe") “lo Meet, Gores Gia No per 72, Marab| 121 "Jun tl] 70" Marl 1308 Get 
‘8 4 2 5 91g 2 81s} 78 78 100| McCrory Stores @ par 
24 24 2433 25 | *24% 25 243, 2434! 35 25 | #243, 25 1 ,800| MeIntyre Porcupine Mines..5| 22% Oct14) 30 Febi5|| 16 Jam) 22% Oct 
2514 2514] *25 25le} 25 25 25 25 | *24% 25le! 25 25 300) Metro-Goldwyn Pictures pf.27| 2214 Jan 8| 25l2 Nov 24 18 Jan} 241g Nov 
8 Sls} 8 8 71g 77g] «73g 75g) 78g78q) Ss 77eCiC«SWG 11,200| Mexican Seaboard Oll..No par) 6 Feb25) 13% July 23 9 Dec| 221g Jan 
16% 1634) 1612 165s} 1633 1653} 16 1614) 15% 161s! 1534 1573| 8,300) Miami Copper-.----------- 5} 11 Mar 3} 1753 Oct 1 8 May) 23% Jap 
30 30's! 30 = 30!2 §=30%4 3014 304 31 _ 31 31% 3114 _ 3173 21,500 Mid-Continent Petro..No par’! 27!2July 22! 37 Jan 2!! 25% Aug! 38 Mey 








* Bid and asked prices; no sales on this day 





3 Er-dividend. « Ex-rights. 
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For saies during the week of stocks usualiy inactive, see fifth page preceding 























































































































PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1 1926. Range for Prevtous 
for NEW YORK STOCK On basis of 100-share lots Year 1925 
Saturday, Monday, Tuesday, Wednesday,| Thursday, Friday, the EXCHANGE 
Nov. 27. Noo. 29. Nov. 30. Dec. 1 Dec. 2. Dec. 3. Week. Lowest Highest Lowest Highest 
$% per share | $ per share | $ ver share | $ per share | $ per share | $ ver share | Week. | Indus. & Miscell. (Con.) Par| $ per share | $ per share ||$ per share|$ per share 
#10034 10114) *10012 10112} 10114 10114) 10114 10212|*10112 102 | 102 10212 800, Mid-Cont Petrol pref___.. 00| 90 Mar30} 10212 Dec 1|| 8314 Apr| 94% Oct 
34 7g 34 78 34 34 *4 78 34 78 a 7g) 11,400, Middle States Oil Corp... 38 34 Nov 19 2le Jan 8 53 Apr 314 June 
lg lg lg lg lg 5g lg 53 lg 58 1g lg "300 Ne Pn lg Oct 8 llg Jan 8 llg Feb llg Feb 
*110 112. | 11014 11014) #11014 112 | 110 11012/*108 110 |*108 110 500) Midland Steel Prod a ee 107 Mar 30} 13312 Feb23|| 96 Jan| 147 Aug 
355g 3553) 35 35 | *3334 35 | *335g 34 | *34lg 35%) 35 35 300, Miller Rubber ctfs_...No par SO Bier iT] GO POL Secs cased dese on<0 
*82 83 82 83 *82 8212} 83% 84 83 837s; 83 83 2,000;| Montana Power.._.....-. 100} 693g Mar26| 86!2 Novi1l 64 Apr| 99% A 
6514 6612} 65'4 65%) 6453 65%3) 6514 67 66 6678 6614 667s} 32,700, Montg Ward & CoIllcorp_.10} 56 May19} 82 Jap 2 41 Mar; 8414 Nov 
1033 10%) *10% 11 1034 1134) 1012 1012) 1114 127%) ile 123%) 5,112)Moon Motors_.....-- No par| 9% Nov23| 37% Feb10|| 22% Mar 
4% 473) 4% 5 4% 473) 434 473| 4%, 473) 453 434) 4,700) Mother Lode Coalition.No par} 4 Novi19| 7g Feb 8 6 May! 9g Jan 
1414 1312) 1253 13!g) 123, 1234) 1214 13 13 14 13%, 14 4,000 Motion Picture__....- No par| 124 Dec 1| 23!gJune 3/| 1953 Dec] 201g Deo 
3414 3414) 34 34's) 34 34 3414 345g) 34% 3534) 35%, 37 3,400! Motor Meter A_.....- No par| 33%Mayi9| 53% Feb10|| 40 Nov| 44% Oct 
191g 107g) 1914 191g) 195g 20 193, 2014) *20%4 21 2073 207s} 3,400 Motor Wheel____..._- No par| 19's Nov27| 337% Feb15|| 18 Apr| 35 June 
*9l4 10 *814 10 *8l, 10 83, 84g 8l2 10 *8le 10 100 Mullins Body Corp....No par 733 Nov 19| 19% Feb 1 13 Aug] 21!g Feb 
*37 3712) *37 3712] 35l2 3612) *35l2 a“ *35'2 3712) 35le 35l2 300 Munsingwear Co_...-- No par| 34% Apr 6| 38%July 6/| 30!g Apr 
7% 9 74 74) 871g 9 *7 12 7 74] *6lg 7 300| Murray Body.-.-.-..-- No par| 3 May 8| 157% Feb 20 544 Dec} 4212 Mar 
55%g 55l2e} 55 5544) *55 5534; 5514 56 55'2 554) 55!2 5812) 23,000) Nash Motors Co____-_- No par| 52 Mar24| 66 Feb 23/| 193!2 Jan} 488 Oct 
*614 612} *614 Glo} 5 614) *5ia Gla) *5l2 6 *5!2 614) 1,900) National Acme stamped_..100) 5 Nov 30} 127 Jan 9 414 Mar] 1253 Dec 
9734 9834) Q97i2 993g) 9634 9814] 963, 977s} 98  98l2] 97l2 98le| 14,200| National Biscuit........_- 25| 74 Jan 8| 99%gNov29]| 65 Apr Deo 
912814 129 | 130 130 '*129 13012/*129 1303g'*1293%, 13012'*12934 130 100' Preferred__......------ 100' 126 Jan 27! 13112 Apr 28'! 12312 Mar! 12812 May 
4012 411g} 4053 4114) 4014 41 403g 4053) 4013 4053] 401s 4012] 5, 400] Nat Cash Register A wiNopar| 3712 Oct26) 54 Jam 5]}/ --..---.] ---.---. 
*18 1912} 184, 193g) 193g 193) *18lg 193g) 183, 1834) 1834 1914 National Cloak & Suit....100} 18 Nov 3) 57 Jan 2 4912 Dec| 847% Oct 
*58 61 | *58 62 | *58!4 6012) *58l4 61 6014 6014] *58\4 60 100 ieee snared 100} 58ig Nov 19| 921g Jan 8|| 87% Dec] 104 Jan 
7014 72 6812 714) 69 6934; 693g 6934; 70 7l!2) 7Ole 717s) 13,200| Nat Dairy Prod tem ctrsNo par| 58’s Novl1l1| 80 Jan 2 42 Jap! 81% Nov 
2634 26%) 267, 2833) 28 28 *27\2 2773, 2753 277%| *27's 277%) 4,700) Nat Department Stores No par| 24 Oct25| 42% Jan 7 381g Jan| 45 May 
90'g 90's) *901g 91 *90lg 91 *90!g 91 *90'g 91 *90's 91 100 0 =e 100} 893, Oct15) 97 Jani19 96 Apr| 102 Jan 
#2034 2112} 207, 207s! 20!g 2014) 20!2 20!2) 21 21 201g 21% 900) Nat Distill Prod ctfa_..No par| 12!2May18| 34 Jan 4 295g Dec} 4313 Oct 
*4312 47 *4314 45 *44lo 45 *441o 45 45 45 *45 47 100 Preferred temp ctf..No par| 37\2 Aug 2| 73's Jan 4 5212 Jan| 81 Oct 
%27 28 26 26 25 25 #25 27 25% 26 *27 28 400; Nat Enam & Stamping...100) 2ilg July 14) 401l2 Jan 2 25 Apr| 4153 Deo 
*82 85 *81 85 *81 85 *81 85 *82 85 *82 85 ‘site ceed Dt vensacebemes 100; 76 July 13) 89% Jan 4 75 June| 89% Jan 
153 155 |*156 160 |*154 154%] 155 155 15712 161!2} 160 160 2,100) National Lead-_......--.-. 100; 138 Apri5) 174% Jan 5)|| 138!¢ Apr| 174% Nov 
*116 118 |*116 118 | 116% 11614] 117 117 |*117 1172) 11712 11712 eee 100} 116 Jan 16) 120 May 20|| 11412 Sept; 119 Sept 
2012 2034) 2053 21's) 2014 2034; 20 2033) 20 2014) 20%g 205s) 10,300) National Pr & Lt ctfs._.No par| 16% Mar 2| 38% Jan21/) -...-..-] ---. .... 
83 8312] 8312, 847g) 835g, 84 84 847s 82%, 84 8212 83 13,900) National Supply-....-.-.--.-- 50} 55le Jan 4; 8473 Nov25 54%, Dec| 71 Jan 
*120!g 125 |*119 125 |*120 125 |#120 125 |*119 125 |*120 125 | _____. National Tea Co..-.-.-.-. No par| 11612 Nov 4| 238 Jan 4/| 201 Dec) 250 Deo 
155g 157g} 155g 1573) 153, 1573} 1534 157s) 15% 16%4| 16 1614! 36,000) Nevada Consol Copper-.--.-_- 5} 1153June 1 1614 Nov 6 11% Apr) 16% Jan 
42 4333, 42 427s) 42 4273| 42%, 4312) 43!g 4412) 437, 445s! 17,600) N Y Air Brake_._._.-- No par| 36\2 Jan 2} 46i2Sept 7 311g Oct} 5612 Jan 
223g 227g} 221g 227) 21%, 22 2l'g 2lle} 2lle 217g} 21% 23%! 6,500) N Y Canners temp ctfs.No par| 20!s Nov24| 84% Jan29 31% Mar| 8llg Dee 
*76 815g) *76 80 *76 791\2| *76 7912} 76's 76's) *78 80 100 EE e' oen Tee mee GS «Ge. BERG suse tasel came deco 
*34 35 34 34!s| 34 34 *33le 35 *33le 35 *33 3412 400| New York Dock_.....-...-. 1 32 Oct 2) 457% Feb 5 18 Mar; 454 Nov 
*70!2 72 *70\2 72 7i'g 7114] *70 72 *70 72 *70 72 100 ,, =a 100| 69 Muaytl3| 74 Feb 5 521g Jan| 76 Dee 
*28l2 287) *285g 287| 2834 28%4| *28%, 2873) 287g 287g) 28%, 283% 600| Niagara Falls Power pf new.25| 2753sMar31| 2914 Nov 18 2753 Oct; 29 Jan 
487g 491g' 48l2 49 483g 487g' 48l2 4834! 48l2 4912’ 487%, 49!l2 14,700! North American Co...-.... 10' 42 Mar30! 67 Janl4 4l!2 Jan' 75 Oct 
507, 507s) 51 51 51 5lig} 513g 513g) *50 52 *51 515g 600 ee Y 50} 49 Jan 2) 524 Aug3l 465g Jan| 5012 Sept 
*96 97 *96 97 *96 9612} 9614 9612} 96!g 96's! 9614 9614 400| No Amer Edison pref..No par| 911g Mar31| 967gSept 18 9412 Dec| 961g Deo 
4144 4% 414 Aly 414 414) *41g 414 4144 44 4's 4lo| 2,800) Norwalk Tire & Rubber---- 4ig Oct 20) 15'g Jan 14 1212 Sept; 184 Aug 
*15 16 *15 16 *15 16 *15 16 *15'\4 16 *15 | eer Nunnally Co (The)....No par| 133gMar 1| 1712 Jan 7 8 Jan} 1812, Nov 
3llg 3lle| *303, 32 *3034 32 *31 32 *31lg 32 *31 32 200) Oil Well Supply....----.--- 25| 30 July 2) 36%, Oct 19|} 33% Dec} 38 Nov 
1612 1714 16 17 15144 16 1514 157g} 15! 1644 15!2 1612) 11, 100) Omnibus Corp.....-.-- Neger| 18 Gesiél BB%s FebSsll .6cc cccul sabe doce 
*36 3614! *36 3614) 36 36 36 36 36 36 *36 36's) 1 ‘200, Onyx Hosiery......-.-. No par| 314 Feb 2) 45l2June 29 185g Jan| 39 Deo 
SEE cure REO cuca eee socct Ge nexel See coach coun Basel éeGend | SR: 00| 95 Apri7| 116 Nov 4 7814 Mar| 97 Nov 
*58l4 59 *58 59 5814 5814) 587g 587s! 58le 5812) *58 59 500| Oppenheim Collins & CoNo par; 47 Janil2| 635sSept 29 411g Sept 
3114 3114] 313g 331g] 32l2 3234, 3212 32%) 32 325g, 32 3212} 14,600) Orpheum Circuit, Inc.....-_- 1} 27igMar25| 33!g Nov 29 25% Jan| 327% July 
#10312 106 |*104 105 |*104 105 |*104 105 |*104 105 |*104 105 | ____-- | TR cacescessuwad 100' 101 Jani13) 105 Apr2i|| 98 Jan] 107 Sept 
12512 12512} 124!g 1241s) 1235, 124 124 1253) 125 12678) 12713 127%) 6,200) Otis Elevator......-..--.-. 50} 106 May 20; 120% Feb 5 875g Feb| 14012 Aug 
*10612 10712, *106!2 10712) 10712 1071!2|*107!2 108 |*107!2 108 |*1071!2 108 100) | Bee ae eyr 100} 102% Jan 13} 10912 Aug 30|| 101 Feb| 112 July 
Big Blg 8g Ble 8! 8lg 814 8le 714 838 814 84] 4, 300) Re Bs wistdiewnsaen No par 8 Oct18) 14le Jan19 8 Mar] 15% Aug 
Wiad sad masd oxcant Wiles ukccl wkd <aalel Sake Cone ebsds. ia xe SS ae 100} 85 May17| 107% Feb 17 5014 Mar| 97l2 Aug 
*82 8214 212 83 82 83 82le 827s} 82% 8314) 83 83 2 2,900 Co ee 25) 53% Mar29| 85 Sept1s8 42% Mar| 69%, Nov 
*50 52 50 3=50l2] 1 5O0l2 50le) *51 52 51 5114) 51% 52%) 3,700) Outlet Co............ No par| 44 Mayi19| 52% Dec 3/| 4914 Nov; 57 Nov 
#10412 105 | 105 105 |*105 108 |*1041!2 106 |*104l2 106 | 105 105 . 2, 9 eee 1 971g Apr 1| 105 Sept29)/| 98 Nov| 100% Dee 
*129 12912} 130 130 1297g 1297g| #12910 1297g| *129!2 1297g| *1295g 1297, 200| Pacific Gas & Electric.._..100| 118 Mar31| 1337%gSept21)|| 10212 Jan| 137!3 Nov 
llg Ile llg 15g lig 15g llg Ile lig Llp lig 1le} 7,800 Pacific Oll_.....-.-.-.- No par| ni May13) 83's Feb13|| 515g Aug) 78!2 Deo 
345g 347s) 34l2 3434] 3414 345s! 34 3412} 34 35!s| 3412 35%3| 19,100) Packard Motor Car__-.----- 0} 31% Mar31; 454July 7 15 Jan| 48!2 Nov 
10 10 97g 1014) 1014 10% 97g 1014; 10!g 10!2) 10 1012) 6,300) Paige Det Motor Car..No par 9 Novi19| 28l2 Jan 4 1743 May| 32 Oct 
61 6114' 6214 6214 6114 6114! 6214 6214! 6314 6314 63%, 63%4' 1,100’ Pan-Amer Petr & Trans....50! 56's Mar31\ 76\2 Jan 2 591g Sept! 8373 Mar 
60l2 61 603, 6134) 605g 62!s/ 62 6313! 63 637s| 637, 643 60,200! a 50| 5673 Mar31| 78% Jan 4 601g Aug| 8412 Mar 
313, 31%) 3lle 317%s| 3ll2 Bille} 32 3233} 325g 33 3314 3433! 6,100 Pan-Am West Petrol B_Nopar| 30 Octi3| 46 Jan 2 3714 Oct) 49% Dee 
*15l2 16 1614 17\g]) 16 1634} 161g 1673} 16!g 16's} 1614 165s} 11,900) Panhandle Prod & Ref.No par 41g Jan21| 32 Junel17 24 Aug 614 Dec 
*71 78 *70 73 *70 73 72 72 72 72 *72 77 200 POIEE.. on edccososces 00; 51 Jan19} 99%June 16 37 Oct} 601g Deo 
20%g 231g) 223, 2473) 243, 2573) 25 257s| 23% 2473) 24 2434 23,800) Park & Tilford tem ctfs._Nopar| 1853 Oct23) 28's, Jan 4 25 Sept) 35lg Jan 
614 633 6\g 63, 67g «=06%8) 4*6%g) Gls 6%g «6 le 61g 633] 2,900) Park Utah C M-..-.......... 1 51gSept 30 Pe ee Se cess cadel take eene 
37 3714] 35 3712} 3214 35 34 3434; 345, 38le} 391g 41 16,200 Pathe Exchange A....No par| 32'14Nov30| 83 Jan 7 70 Nov Oct 
23 2314] 23 23%) 23 2353] 2312 24 2214 24 227g 2314) 13,000 Penick & Ford_.--.-..-.-. No par| 16% Jan28| 24 Dec |}! 17 Dec| 28 Apr 
*13 1419} 13 13 *13 15 *12lo 15 *12lo 15 *1219 14 100| Penn Coal & Coke_...,,--.50 7 Aug 6) 19 Oct26 12% Apr) 26% Jan 
34 78 78 7g 34 78 34 34 34 % 5 %4| 18,300) Penn-Seaboard St’l vtce No par 5g Oct 26 214 Jan 4 1 Aug 38 Jan 
125l2 12510} 125 125 | 12514 12512/*#125 12512] 12514 12512) 125 12514; 1,400) People’s G L & C (Chic)_.100| 117 Jan 4/ 130 Febi11lj}/ 112 Janj 123 Oct 
*85 88 | *80 85 80 85 | *82 86 82 82 | *80 88 1,000; Philadelphia Co (Pittsb)...50| 591, Mar 2} 89 Nov22|| 61llg Mar) 67% Deo 
#4914 4910} 4912 4910) *49 49lo| *4914 4912) *49 50 *49 50 200| 6% preferred__.....-.--- 45 Octil) 5i%4July 7 4512 Jan} 49 July 
43%, 4413) 4212 4314) 43 43 42!, 43 4214 435g) 4212 4314] 10, 000! Phila & Read C & I_.-No par| 36% April4| 48% Feb13|| 37% May); 52's Jan 
4214 44 | *42 4312) *42 4312] *42 4312) *42 44 | “42 44 | -.---- Certificates of int...No par| 36%June14|) 4612 Jan 11 38 July| 50!2 Jan 
*47\2 50 *47\2 50 *47\2 50 *471o 50 *47lo 50 re Oe: Pasraee Phillips-Jones Corp....No par| 49 Sept30) 55% Jap 29 51 Nov} 90's Jan 
37 387g! 3614 37%) 35's 38 3612 375s) 37 3714) 37 39 19,400) Phillip Morris & Co, Ltd...10| 16 Apr 3} 39 Dee 3 12% Mar) 25% Sept 
531g 535s) 53l2 547s! 535g 55'4, 55 56!2) 55l2 5653) 55 55% 274,000) Phillips Petroleum....No par| 40 Mar30| 5653 Dec 2|| 3614 Mar| 471g June 
4453 4534) 4453 4614) *44 45 4410 44%) 44 4473| 437, 4373, 4,800) Phoenix Hosiery_......-..-- 5} 31 Mar30| 4614 Nov 29 18 Apr) 42% July 
#10112 104 |*101!2 104 |*1015g 10434) *10112 10424) *1015g 104%) *1015g 10434! _____- Rs ek ee 00| 94 Mar25| 103 Oct28|} 84 Apr) 99 Deo 
23%, 2333) 2212 2333) 22!2 2234) 22% 2314) 2314 237s} 2312 24!g| 29,700) Pieree-Asvew Mot Car No par| 19 Mayl15) 43's Jan 9 107% Mar| 47% Oct 
#10714 — 10914 10914) 109 10914) 109 109!) 10944 11044) 11012 11012] 2, 700| Preferred_.......------ 100| 7612 Apr15) 12714 Aug 19 43 Mar! 100 Nov 
78 34 34 7g 7g 7g 7g 34 7g 34 7g' 4,100! Pierce Oil Corporation. --.-.-. 25 1g Oct 1 17g Jan 30 14 Nov 31g Feb 
17 k. 17 17 *171, 18 17 19 1714 1712} 17!g 17!g 900 POU. ..cntcvcactaons 100} 11l!g Nov15| 271g Jan 30 20% Dec} 40 Feb 
3%, 4 3lg 3% 35g 344 35 35g 314 35g 3% = 335g] 19, 000) Pierce Petrol’m tem ctfaNo par 24 Aug 26 7 Jan30 412 Dec 84 Feb 
34 34 *33 35 *33 35 *33 35 *33 34 34 3434; 1,100) Pittsburgh Coal of Pa....100| 29 June 9) 4212 Jap 5 3714 May| 641g Jan 
71 71 72 72 *71% 74 72 72 *71 72 72 72 GR . Bee aseeccanoncoss 100| 70 June2i| 85 Jan 5 80 May, 99 Jan 
*99 10012} *99 10012} *99 10012} *99 100!2} *9912 103 | *99 101 | -._--- Pittsburgh Steel pref-_---..- 100| 94 Mar29| 100 Nov26|| 94 Mar} 10212 Jan 
42 42 *40 44 *40 42 40 40 *40 45 *41 44 600) Pitts Term Coal........-. 00; 39 Oct 5| 63% Jan 9 30 Apr) 63% Jan 
*81 86 *80 86 *80 86 *80 86 *81lp 87 *80 86 . . eee 100| 8012 Oct 7} 92% Feb 5 79 July| 8814 Nov 
991g 10073) 971g 100%) 98 98%,) 98 9810} 98 10014; 99 9944 10, 000) Post’m Cer Co Inc new.No par| 7512 Mar 30| 124% Feb 3 6453 Nov| 121 Deo 
44 44 4312 44 4312 44 431g 431g) 4314 434) 43 43 1,500, Pressed Steel Car new-.--- bees Sereneer 16) 46. MOV ET cone cece] case seco 
*53 841e) *8214 84 *82 84 *30 84 *80 84 *80 a ee Pe cotasansnncen 78\o Oct 21| 95% Jan 7 7612 July| 921g Jap 
*171g 1814, 17 1734) *16%, 17 16%, 1814; 18 20 1914 1912} 10,800| Producers & Refiners San 50| 11 Mar29} 20% Oct29|| 121g Aug) 3253 Feb 
*36 391g} *371g 391s) *37!g 40 38%g 38%) 38% 38%) *38!g 40 300 ee 30%May 11) 41% Oct 29 27 Sept; 4753 Feb 
33 331g} 327g 334g) 33 3314] 33!g 33%) 33 334g; Z325g 33 39,200) PubServCorpofNJnewNopar{| 314 Oct29} 33% Nov29|/ -...-.---| -------- 
*99 1001s, 99 99 | *99 100 | *9914 997%) *9914 9973) 99 99 200| 6% preferred_........- a eee os See. ECE unos ceadl sabe coce 
#10912 110 |*1097g 110 | 10912 1097) *10914 10912} 10912 10912 *10712 10912 400} 7% preferred......-... 100} 1031s Jan 12} 110 Nov13|} 99 Jan) 106 Nov 
#124 12453) 124 124 |*123!o 1245g|*1237 1247,|*1237, 1243g *122 1235, 100; 8% preferred.......--.. 100} 115 Mar 2| 124% Nov17|| 10853 Apr} 119 Oct 
103!g 10312) *102%4, 10312} 1034g 10312) *1025g 103's/ 103's 10314 *103'!g 103!2 600 Pub Serv Elec & Gas pfd_.100| 97 Jan22| 104'xSept 27 9212 May| 1001s Dee 
#113lo 114 |*113% 114 114 114 [9113% -.-.] 113% ..../%113%  .... 100, Pub Service Elec Pr pref.100| 106 Jan18| 114 Aug 5 99 Jan] 108 Oct 
18844 190%) 187 190 186 187 18634 19012} 188% 19012} 18714 1887s! 36, 100) Pullman Company--.-.-..-.-. 100; 14514 Mar 31| 19912Sept 16}! 129 Mar) 17312 Sept 
4473 45 435g 4412) 435, 4473) 447, 4473! 4414 44%) 4414 44%,) 5,700) Punta Alegre Sugar... .-..-. 33 April4| 47 Feb 4 33 July| 47% Jan 
#2614 2612) 2614 2612} 26 2614! 2614 2714) 27 27!2) 27!4 27%) 30,500) Pure Oil (The)-..........- 25| 25'4 Oct20| 31 Jan 4|| 25!3 Aug) 33% Feb 
#11012 112 | 111 111 |*110% 112 |*110% 112 |*111 112 {#111 112 | 100) 8% preferred........-. 100} 106 Apr14| 112%June 25); 10212 Jan| 10812 Sept 
57°53 58%3' 56 5712! 55l2 5653' 567, 58%3' 5714 587s’ 5712 581s 50,100’ Radio Corp of Amer...No par; 32 Mar30!' 6153 Nov 19 3914 Nov' 77% Jan 
511. 53 | *51!2 5212] 51% 52t2| *5112 5212) 52 524s] #5153 52%s} 200] Preferred_-.....-------- 50| 4453Mar31/ 5314 Nov24)| 45 Dec) 54 Feb 
es Peery meer: Be | ae Pathe 100) Rand Mines, Ltd_--.-- No par| 32% Apr30} 41% Oct 1|| 33% Nov 3912 Aug 
161g 16) 16's 1614 16's 16)g 16's 16's) - 16's 1614 16% 1612} 3,200) Ray Consolidated Copper_.10| 10!2Mar 3) 16%,Nov 8 11% Apr| 17% Feb 
4llo 4112) 407% 4112 — 4210, 42%, 4212) *40l2 4212) 4212 4212 700| Reid Ice Cream--_----- No par| 40%; Oct 18} 56 Jap 4|} 43 Oct) 60% Dee 
Ss 8 Sig Sig 81g 8'5| Ss 814 814 8le 8 8 1,400 Reis (Robt) & Co_.-.-.- No par 7g July 24) 18% Feb 23 10 May| 28% July 
103. 103 105 107 107 1115) 114 1167! 113%4 11534) 11314 11334) 17,700, Remington Typewriter_...100} 8312 Apr20/} 127 Feb 3 46%, Japn| 117% Dee 
113 11814} #11312 11814) *113!_ 11814 *113!2 11814) #11312 11814 *11212 113 | _._.__ 7% \st preferred....... 100! 106 Apr2i} 118 Oct 1|| 100 Jan} 10912 Oct 
#111 114 |*111 114 j*111 114 |*111 114 |*111 114 {#111 114 | -._._. 8% 2d preferred_....--- 100} 105 Apr 1| 1154 Aug 27|| 103 Sept) 11312 Apr 
912 Ole} «O12 Ota} Og 914) 91g 91g} 914 1012} 1012 1114) 20,900) Replogle Steel_-...-.-- No par} 8 Oct27| 15% Jan 4/| 12%June) 23% Jap 
55%, 56 5512 5634] 5512 55le| 55!g 55's} 5514 55l2] 553g 5512) 2,300! Republic Iron & Steel_-_--- 1 44 May 10) 6353 Jan 7/| 42's Apr Jap 
*957g 9712} *957g 9612) *95!2 9612] *95l2 9612) 96 96 96 96 MO 100} 9114 Mar30| 99 Septl5)| 8414 July; 95 Jan 
43, «5 43, 4%) *43%, 5 4ig 4%) 412 43 4% 5 2,500! Reynolds Spring-_----- No par| 414 Oct 29) 10% Jan 5 8 July} 18 Jan 
119 1191} 11612 11812) 11712 11812} 115 118%) 116 116%) 115'4 116% 26,200 Reynolds (RJ) Tob Class B 25| 90 Mar 30) 121% Nov19|| 72lg Mar) 95% Nov 
*78 80 78 78 78 78 | *79 81 | *79 81 | *79% 81 309 Rossia Insurance Co------- 25| 78 Nov29| 100 Jan20|| 85 June} 97l2 Feb 
#49 4910} 49 49 | *48%, 4912) 483, 4834) 487g, 4914; 49 4914) 3,900) Royal Dutch Co(N ¥ aren 47% Oct21| 57% Jan 9|| 48% Mar| 657% Jan 
3912 40%) 4012 411g} 40%, 4213) 42 42!3| 41% 417) 4114 42% | 11,400! St Joseph Lead_.-.-------- 365sMay 11; 48's Feb 10)| 35% July) 5212 May 
5312 537s) 5312 54 5234, 535s) 5212 5212] 53 53 5212 537s| 4,100) Safety Cable... -.-- No a 42's Mar31| 55!2Nov10}| 48 Dec) 5012 Deo 
*7612 77 68 7612] 6714 7012] 68!g 69 70'g 72 71 717% | 4,400 Savage Arms Corporation.100) 67!4 Nov30/ 10212 Feb 10|| 4812 July) 108% Mar 
33%, 3% 3% «9-34 3lg Ble Bln «Ble 3l2 3le 34g 3% 3 3,700 Seneca Copper-_-.-.-.--.-- No par 3%g Dec 3) 1014 Jap 4 9 Nov}; 11 Nov 
6212 6212) 6212 627s) 61 627%! 58!2 6012} 58!2 5912} 5753 59 8.400 Shubert Theatre Corp.No par| 52 Mar 4 705sJuly28|| 51!2 Dec) 5651, Dee 
45 4512) 44% 45'2| 44% 4712) 47 48531 47 477%s| 47  477%s| 38,500| Schulte Retall Stores...No par} 4212 Mar 30| 13812 Jan 23)/ 101% Sept) 134% Dee 
#116 11814)*11414 118%) #11414 4 118%) *1 146 11814) #11414 11814] #11414 11814 =-2-,| DEL, cnbhucoteiues 100} 112!2 Jan 6) 120 Sept 94 110 Jan) 118 Aug 
#133 13l9! *13!2 1353! 13t2 1319! 1312 1312! 13% 1334! *1312 13% 500! Seagrave Corp-.------- No par| 12\gMar 3! 14% Mar 12 13% Nov! 16% June 








*® Bid and asked prices: no sales on this day. 


z Ex-dividend. 


a Ex-rights. 


 Ex-dividend one share of Standard Oil of California new. 
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New York Stock Record —Continued—Page 6 


For sales during the week of stocks usually inactive, see sixth page preceding 








HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 





Saturday, 
Nov. 27. 


Monday, 
Noe. 


Tuesday, 
Nor. 30 


Wednesday, 
Dec. 1. 


Thursday, 
Dec. 2. 


Friday, 
Dec. 


3. 





$ per share 
53, 54 
59'2 


*59 
43 43% 


53 
60 


29% 
*107'4 
18\g 
33 
1065s 
17's 
*93 
33!2 
125's 
143 





8014) *76 


2119! 
106 


116% 
9512 
126 
163 
58% 
125 
1812 
97's 
29%, 


57% 60 
*106!2 107'2 
35 35%, 
*45 46 
149% _" 
128!2 
654 a5 
*121 oid 
115 


*113 
*291g 297, 
*41 41l2 
*46%, 48 


“1053 1055 


87l2 
58 


21% 
*102'2 


GAle 

6612 
*56 

52's 

*118%4 

2 

*31l4 
+ 


#24 
*12% 
4% 
*12% 
*12 
lll, 
547 
5l'e 
144 


*27\4 


112 
*116% 


955g 
*124l2 
162 
58% 
122 
*)17\2 
96!2 
28'g 
B3l, 
2144 
107 
52% 


132% 
6812 
1613 


*317% 


*63 

18953 
2014 
45% 
39 
3014 





1 
85 


#425, 435 


1085 1127 


53'3 
624 


52% 

62'2 
*42% 

30 


30%) 
107% *107% 
34| 33% 

“8 4 
94'2) 94'2 
34!2) 33le 
127 |*125 
151% 149 
125 |*120 
31%! Bl 
tin 458 

8 ‘8 
13!e! Piltg 
7912' *76 


Zlig Zi 
106 ,*102'2 
564 = Sls 
57'2 2557s 
74 Tile 
87 *85 
58 57% 
Be 38 
54) 115 
wt 
9614 
6714 
57 
53'2 
120'4 
2 
32 
4's 
25 
14 
6 
13% 
12'z 
lllg zll 
55!2, 55 
52%) 507s 
145g 1 Alg 
ie 


94A'2 
65% 
56 
52 
F118 





27% 
47 
27 
90 
80!2 
108!2 


“ 


113 
11634) 11612 


96 
125!2 


16214 
533, 

124l2 
20 


*123 
1607 
*56 
121% 
*17\l2 
*96le 

268 
82 
214 
1077 
53l2 
54 
79'4 
107'4 
594 


102 
114% 
26 
57% 
2414 

7, 
21lzg 
91 
10 
2014 


65 
1923 
20!2 

45% 


30g 
52l2 
70 
277 
994 
86 





20 1195 
27% 


$% per share | $ per share 
53 


637, 
43% 
30'4 
110 
18% 
35 
1067, 
17% 
O4'e2 
34! 
128 
156% 
125 
314% 
44% 
208 
13'2 
79'2 


2114! 


106 


66% 
55 
53'e 
12014 
2 
32 
4% 
24 
14 
6 
12'2 
12'4 
ll 
55'4 
515g 
14° 


27% 
467s 
27 
90 
79le 

109 

114 


95% | 


2814 
84's 
218 
107% 
53% 
5A 
80% 
107'4 
5914 


2753 
100 
8554 


3! 34 


53 
62'2 
435, 
304 
107% 
18%, 
33!2 

*106 
17% 

96 





|*124 
150% 
|*120 
31% 
| 43l4 
20'4 
Filly 
*76 
21 
*102's 
55'2 
56 
7i 
*85 
578 
3814 
1158 
#414 
94% 
65% 
53% 
52\2 
FLISl, 





55 


z — 


*27\2 
#4614 
272 
89'g 
78\2 
10812 
114 
37g 
15's 
47's 
4275 


2912 30 
531g} *51% 5212 
70 70 8670 


27 
*98 
85 





2 162 


$ per share 


5Ale 
65'2 
435, 
30's 
107%, 
19l2 
347% 
107% 
184%, 
96 
Ale 
128 
156% 
125 
Bile 


44'\4 
20's) 


13'2 
80's 


a 


$% per share 


108g 1081 
19's 20 
B2l2 33% 
107% 107% 
1853 1914 
96 96 
35 
127 
155'4 
125 
3l'2 





3414 
|*125 
151 
|*120 
3i's 
43\2 
20'2 
10 
*76 
21% 
*102'\2 
55\4 
5575 
71 
*85 
58's 


21's 
ll'4 


106 
55% 
56 


°s| 38!'2 


115'g 
*4 





66! \4 
56 
54% 

120'4 


2's 
32'4 


8 453 15'4 
| 1200 1248 


28 
46% 
27's 
89'g 
79% 
1094, 
114 
4 
15's 
47\e 
44 
957s 
5%% 
11412 


963, 
1252 


58 
123!2 
21 
967, 
2914 
857s 
222 
107 
54le 
55%) 
8012! 
110 | 
6038! 
5714| 
106% 
35 
46 
148 
12812 
67 


111 | 
301g 





2753 


| *65 


95 

| 6614 
51 
53% 

*118\4 


43%) 


8012! 
2112! 


126 
147!2 
|*120 
*31lg 
43'2 
| *20%, 
| 10 
*76 
215g 
| *102!'e 
55\2 








15 15'g 
1160 1200 
*27\2 28 
*45% 4634 
28%, 28% 
89%, 90 
79'4 Sig 
10814 109% 
114% 115 
3% «64 
*15 19 
47'\2 47'2 
44\2 45% 
95%, 96's 
53le 537 
114%, 117 


96 
*123 


162 
*58 
123 
* 17% 
*96% 
27's 
84s 
220%, 
1067s 
54l4 
55le 
80 le 
*107!2 
607, 
57's 
*10614 
347 
46 
14653 
12812 


983g 
12512 
162 
5819! 
123 
21 
9712 
287 
8612 
224 
1067, 
55\4 
57 
8314 
109 
6414 
59 
10714 
354 
46 
1493, 
128!2 
67 
123 
lll 


3033 
41 
4612 


‘1012 


123 
lll 
3014 
3934 
4612 
1012 
*35 40 
867g 867, 
*50 55 
345g 3514 
*107 10912 
2212 

157% 

112 

31% 

9ilg 

435g 

56 

2 60!l2 

147 

13614 13912 
684 687s 
*16'g 165g 


*32 3212 
*95 98 
10112 10112 
*113 114 
2553 2578 
5614 57l2 
25l2 25!2 


45% 


109% 


*123 


16214 
58le 
z121 
*17le 
*96le 
267g 
84 


*105le 
5434 
567s 
815s 

10712 
63 
59% 

106%, 
35 
46 

14912 

12812 

*65 

*121 

*110 


30 
*39l2 
465s 


40 

87 
*50 
10773 

2212 


6053 
148\g 
13914 

68! 

161g 


*32 
*100 


19055 
21 

#4812 
40 
3112 


*5 1% 
70 








100 
85 


85's 


27% 
*95 
R54 


223!2 227 


“101g 11g 


$ per share 
54g 54% 


5'4| 10,600 Texas Pacific Coal & Oll_ 


2 
110!'2 
115'2 

4 


19 
4814 
45% 
95 
5Ale 
117\2 


98%, 
125!9 
163 

5812 
122 

21 

972 

28 

853 


107 


10773 
2212 
15l2 

112 
317% 
92 
43 » 
5534 
6053 

149 

140% 


' 19,200 PR Gas & El Co_No par 
50 


Sales 
for 
the 

Week. 


STOCKS 
NEW YORK STOCE 
EXCHANG 


PER SHARE 
Range Since Jan. | 1926 
On basis of 100-share lots 





Lowest 


Atghent 





Shares.'Indus. & Miscell. (Con.) Par 
31,800 Sears.Roebuck & Co newNopar 
8,100 BShatuck (F G) 
1,,60 Shell Transport & Trading . £2 
20, a Shell oe vol 





5 
1,900 Sloss-Sheffield Steel & Iron 100 
28,700 South Porto Rico a. 


| Pref 
2.500 Southern Calif Edison 
6,000 Southern Dairies cl A.No par 
5,200 Class B 
400 Spear & Co 
Preferred 


2,590 Preferred 
2,200 Standard Milling 
Preferred 
38, 900 Standard Ol! of Cal new No par 
75,800 Standard Oil of New Jersey .25 
23,800 Pref non-voting........100 
600 Stand Plate Glass Co..No par 
6.500 Sterling Products 
9,200 Stewart-Warno Sp Corp. No par 
2,300 Stromberg Carburetor.No par 
88,800 Studeb'rCorp(The) new No par 
Preferred 106 


1 ‘000 Sun oil 
50,599 Superior Oil 
100 Superior Steel 
. Sweets Co of America 
300 Symington temp ctfa_.No par 
60) Class A temp ctfs._...No par 
400 Telautograph Corp....No par 


1,500 Tenn Copp & C 

11,109 Texas Company (The) 

75,800 Texas Gulf Sulphur iew No om 
454 Texas Pacific Land Trust_100 
Se Be Sed ct sanensece No par 

Thompson (J R) Co._..--- 25 

1,100 Tide Water Oil 100 
700, Preferred... _ 

21,900 Timken Roller Bearing.No par 

28,900, Tc bacco Products CO--- 7 

1,400 «Slass A 100 

13,200 Transe’t’l Oll temctf new Nopar 

600 Transue & Williams St'l No par 
1,500 Underwriter Typewriter _._.25 
6,700, Union Bag & Paper Corp. .100 

10,900| Union Carbide & Carb.No par 

33,400) Union Oll California 2 

2,500; Union Tank Car.........100 
100 100 
|United Alloy Steel....No par 
7, .600|Unived Cigar Stores 2 
Preferred 


2, 400' United Drug 
1,000) 
4,300 United Fruit new 
{United Paperboard 
100 Universal Pictures ist pfd_100) 
55, 000 Universal Pipe & Rad_..No par 


‘ 100 
30,200, U 8 Cast Lron Pipe & Fdy_100 
300) Preferred 100 
12,000! U 8 Distrib Corp tem ctf No par 
5,800 U 8 Hoff Mach Corp vtcNo par 
85, 700 U 8 Industrial ..-<e 


11,900 U 8 Realty & Impt new.No a 
52,100, United States Rubber 100 
300; lst Preferred 100 
2,500'U 8S Smelting, Ref & Min.-_.50 
500| Preferred 50 


680,200| United States Steel Corp-__ 100 
3,600| Preferred 100 


6% pref wi 

7% pref wi 100 
| Virginia [ron Coal & Coke. 100 
|\Vivaudou (V) new....No par 

PIGUEE. sccncccocese 100 
Waldorf System 
Walworth Co ctfs.....No par 
Ward Baking Class ween par 





N 
Weber & Heilbr, ew c_No par 
2,000) Western Union ‘Telegraph. 100 
30,300! Westinghouse Air Brake...50 





69 
16!g 
3212 
9812 
10112 
114 
26 
5712 
2653 


34 
2214 
92 
10% 
21% 
72 

1943, 
22 
50 
40 
32 
5212 
70 
2914 

100 
R5% 


s '700' Westinghouse Elec & Mfg..50 
1,000’ Weston Elec Instrument-..... 


100} Class A 


Fon’ 


Wilson & Co, Inc, new- No par 
Class A............N0 par 
Preferred 


wsesceess eccolk 








Woolworth Co (F W)-...--25 
Worthington P & M......100 
Preferred  eeseeaeeent 


Preferred 00 
wright Aeronautical...No par 
Wrigley (Wm Jr)_.....No par 
0; Yale & Towne....-... eosonn 





Hedi i 





64, 200 Yellow Truck & Coach....1 
Preferred 1 
4 po Vanneretwn haat &T Va nar 


$ per share 
44\4 Mar 29 
47 Mar30 
40\2 July 26 
24 Mar 3 
103 Mar 3 
15's Aug 18 
28% Oct i5 
105'2 Nov 10 
16% Oct 

90 Mar 30 
2653 Mar 30 
103. Apri2 
92 Apri5 
110 Oct 8 
3014 Oct 25 





41 Oct27 
171g Oct 20 
19 Dee 2) 
72 Apr20! 


18% Apr 1¥ 
101 Jan i2 
51 Mar 2 
53% Maur 30 
67's Oct 20 
80 Mar 2 
52%3May 14 
371g Nov 2; 
115'2 Nov 29 
3'2 Nov 15 
75 Mar27 
Gi Ver 4 
5)0'4 Dee 3 
47 Muy 18) 
114'2 Feb 23) 
I'2 July 27) 
301g Mar 30| 
1 July 29) 
19'g Apr 12) 
85g Apr 13 
4 Nw 8 
105g Oct 20 
11 Apr 5 


om Oct 19 
Mar 30 
Oct 25 
Oct 20 
Mar 19 

27's Mar 31 

42\44May 7 

27 Nov29 

874 vov 4 

447, Mar 3 

9514 Apr 12 

103 Mar 3 

3 Mar 4 

15 Aug 28 





3714 Jan 20 
8414 Mar 31 
11314May 22 
25!2 Jan 21 
83's Feb 4 
114% Mar 4 


134 Mar30 
55!gMar 5 
98 Aprils 
171g Oct 20 
90 Mar 8 
1353 Mar 31 


9914 Apr 22 
48'\, Mar 29 
5014May 19 
10112 Mar 30 
30 Oct 23 
42 Oct26 
117 April6 
1241gMar 3 
5612 Jan 4 
112 Marl9 
93 Apr il 


2814 Mar 31 
29 Mar 3 
4314 July 21 


437g Apr 15 
53 Apr 20 
134!2 Mar 30 
10514 Mar 31 
65 May 19 
13%May 10 


27% Jan 4 
88ig Jan 6 
9512gMay 17 
108 Mar 25 
251g Apr 20 
5i'g Apr 15 
22 Oct22 
5g Dec 2 
18 May 17 
881g Oct 25 
May 20 


13544 May 19 
19 Nov 22 
44 Nov26 
3714 Nov 23 
24!g Mar a: 





Mawvt4 


1245 


$ per share 
58%, Sept 7 
69%, Jan 4 
485, Jan 4 
31 Nov 23 
114 July 2 
2853 Jan 2 
5A'2 Jan 4 
109'sJuly 2 
247%, Feb 23 


99'2June 24) 


37'gJune 28 
142'2 Aug 10) 
156 ; Nov 20) 
120% Nov2 

33 July 19 
55'2 July 17 
3544 Mar I1 
17% Feb 19 
82'2 Jan 13 


31% Feb 
105'28ept 
69 Fib 
57% Fev 
92'2 Feb 
90 Feb 
63 Sept 
46% Ja: 2 
119'sMay 18 
10% Febio 
°614 Nov 29 
927, Jan 2 
77'\4 Jan 4 
62 Sept i5 
122'2J une 23 
3% Feb 21 
4153 Jan 4 
5 Nov lI 











347,Sept 7 
175g Sept 13 


14'2 Jan 4) 


20% Feb 4 
14% Jan 19 


16 Feb 5& 
58 Aug 31 
52% Nov 29 
19 Jan 7 
Dec 1 
34 Jan il4 
50'2Sept 1% 
39'4 Jan 25 
103 Jan 25 
85% Nov 16 
1165s Sept 22 
11843 Sept 21 

5igJuly 9 
27 Jap 28 
63% Jun 7 
7ilg Jap 5 
97 Nov23 
5843 Sept 23 
120% Oct 1 
118 July 12 


171 Sept 8 
59 July 8 
126 Nov2i 
38!gMar 2 
97'gJuly 8 
30 « Nov2t 
8612 Nov 2t 
248!2 Aug 3 
109 July 9 
6lle Feb 13 
593g Feb 4 
83\4 Dec 2 
11473 Nov 8 
71% Jan 4 
8814 Jap 23 


15953 Aug 17 
130'gJune 11 

6% Nov 15 
123 Dec 2 
116 Novil13 


37 Febi5 
43 Aug i6é 
62 Aug 6 
1% Jan 15 
251g Feb 3 
15g Jan 8 
69 Jan 4 
98's Jan 6 
60!2 Nov 11 
35% Dec 1 
108 Dec 1 
22! Dec 2 
23% Jan 27 
195 Jan 2 
Feb 1 
110'g Jan 15 
6914 Sept 15 


7912 Feb 10 
191g July 28 


321g Oct 7 
91g Oct 28 


Qh, ine 











15ig Fet 
92 Apr 
4044 Jan 
50\g Mar 
62 May 


387g Mar 
116'4 July 
i5g Aug 
62\4 Mar 
55 Mar 
61 Mar 
4i% Jan 
112 Mar 
3 Oct 
38's Nov 
2 Dec 
20 May 
5% Mar 
10'2 Jan 
19% Dec 
ll Aug 


753 Apr 


10% Aug 
255 Apr 
3214 Sept 





367, Sept 
108 July 
61 Oct 
5612, Nov 
88 Dee 


47\2¢ Feb 
119 Feb 
16 Jas 
82 


43%, Nov 

6's Feb 
41% Jan 
15!2 Oct 
207s Sept 
26's Sept 
1644 Now 


16 Dee 





® Rid and asked prices: no sales on this day. 


3 Ex-dividend. » Es-dividend and ex-rights. 


3 Ex-dividend. 








New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now “and interest" —except for income and defaulted bonds. 
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NDS Price Week's 
N.Y.8TOC swange BONDS Price wi 
Ween K EXCHANGE pone. Range or Since N. Y. STOCK EXCHANGE Friday, — pa 7 
» we Last sale Jan. 1 Week Ended Dec. 3. Dec. 3. Last Sale Jan.1 
U. S$. Gever G 
mt Liber ament. Bid Ask|Low High \|Low High _ ; neem ae a oititee Htgh Me; Low High 
EE a3 ry . png 99 7 
Be of 106s 1Ge7,...--.--}¥ Bl1o0!s sate hh01m100%4e] 34]] gomgtina| pone ity of to rear Oa-lugaM | Sale| Ba 'Bau] Ol] Ble 928 
Conv 454 % of 1932-47 -.---|3 D] 102% Sale (1021° 10227 1 ret = Ped penny hn a hn By Sengant 2 05g Gale | Oey Oe SE SY ee 
pa. i % of t9en-a8°---"15 Danese +> as hes O1'%3 02% 33 | Mexican irrigation veneneges M wece once) 90 | Mardi.--.i] 3 ° 33 
Pots 10. 1888-47... a2 ~~~ -]1022%3 1022%9 101 *s3 02! *23 ose ef 45e....... 1943} . 34 35 | 33 Nov 26 --- 28% 40 
4s of 1927-1942 TPE M NI100 100%5:2/10052 100%: 99? 's3 0027 Seating ae. tou So te | Sits CAM. Se os 
eccece 7 3 Assenti 
Conv 4 % of 1927-1942. -__- M WN} 1002%s2 Sale |100?%s2 1002: 100"432 101 Atsension A. pmamensecise > aa" Nov 28 pn 38" rth 
; Assenting 5s small_....._.._- cae Mae we 
434 % of 1928 |, OTT M $101 43: Sale |101%s: 1017s 100%*01'%3| Goid deb 4s of 1904...._. 1954/7. DB) “28° “Bote 3a? auly 26 .-22|| “a7iy Bae 
ae 4 Assenting 4s of 1904_________. 2 1 le! 27 

4 % C 11983-1038 TT A ° 1020 Sale 102%tas 103% 1013%103% | Assenting 4s of 1904 small. ---- = vow rts Sept 26 eodil 25% rth 

Treasury 7 eas 1944-1954|3_ 8] 1052s: Sale {10518 soins 106% 110° Assenting 4s of 1910......---- 3 27i4 27%) 2553 Aug 25,---- 
Treasury 49. -...-----1944-1954/4, O}105:0s: Sale |10510s2 1052] 2421] 102% 051m | Asgenting 4s of 1910 large. --—- 2714 28%! 26% 27 | 18|| 238, 34% 
oe ant bike Usceadiien, a2 32 1004733 02 *°as Assenting 48 of 1910 small... -| - 24!s Sale | 231g 2433, 48|) 22 31% 
wt Y Citynt'.e Corp stock. 1960/4 8} 1 101 [100% 100% 08 tel Treas 68 of '31 assent (large) ‘33 401g 44 | 385, 385s 5}} 38 652% 
48 Corporate stock. __-- 1964|M S|} 102 Sale |102 102 10012 10214 | M SDE +o poccooncoconte ses sc) 22 Sel 4 11)| 371s | Sots 
448 Corporate stock..._- 1966)/A O} 1017 1017, Oct 26 s00te 102 : SEROTIEED UB. - core sno ses 1963/2 D/ 102 Sale /101% 103 37 96 rte 
iiatuaa.... 1972|A O| 102 102% 101% peed 1008 — Netherlands 6s (flat prices)_.1972|M_ S| 106%, Sale | 106% 107%, 6|| 10612 110 
yop Tas meen a ferild Gl tans teeta one rong 30-year external 68 (flat).-1954|A O| 103% Sale |10353 104 24/| 10314 104% 
SUis Setneente cheek july 1967 G Bl ius tear ona peed roan — Norway 20-year extl 6s__..- 1943|/F Al] 1017 Sale |101% 102t4) 73)| 90% 102% 
pS of se ee fhe ne lg ised Di ios joer tobe at ee 8 : = 20-year external 6s_...-.- 1944|F A! 1013; Sale |101!g 102 43|| 100 102% 
tad, co m si 105% lente ++ - *s 064, 30-year external 6s_...--- 1952/A O} 10114 10153/1015g =: 102 18|| 100 1021, 
ait Gocmasnte Gack i950|M N r++ oat ome 2 7 2 1065, 40-year 8 { 5448 temp----- 1965|3 D| 9914 Sale | 99 9¥14) 106|| 95 90g 
time," 1958|M Ml opis oar one _ oe ora Oslo (City) 30-year sf 6s_...1955 MN} 10134 Sale |10134 102'4; 19)| Q8lg 102% 
an Gemetete ee 1957|M N| ggse Sale’ a § ot is y Panama (Rep) extl 64s_-...1953/3 D| 1021, 103 [10212 Nov 26 ----|| 1001lg 103 
i idan 1986|M i ; | ease : *s 977s Lor Peru (Rep of) external 88...1944/A QO} 104 Sale |/1031g 104 16|) 10112 105 
6%, Corporate stock... -1965|¢ om tad | one e 9812) 97 ‘4 om Extl sink fd 7448 temp_...1940|M N) 1(0le Sale |100 10053} 52|| 97 101% 
SP Saestietie ok coos teased N 8 oon ts 8 A: k= 4 4 97% Poland (Rep of) gold 68_...- 1940,;\A O} 73% "Sale | 73% 74 33); 61 75, 
SikG Garearate coach. 19671M 00 iGbie 166 “lneee > { a3 A. Extl sink fd g 88..-.....- 1950|\3 J} Q1l4 Sale | 90l,g Ditg} 221|| B2tg 925g 
TInt Cistiesaae Geeak ies7i@a Ni loos ioe 103 4 jov"s 6| 2 5 Porto Alegre (City of) 88....1961/J BD) 10312 Sale |103 103%4| 24'| 9853 105 
SIE Geactesens cette ts ta ae 5s Sept’ 36 144 lUSty Queensland (State) extief7e1941}A ©) 112° 113 [111% 112g, 38) 1101g 114rg 
355% Corporate otk. Now ips4|M oy pen 3 Aug’ "2 | oo ors 25-year external 68. ....-.- 1947 F A} 104! Sale 104'g 104!4|; 17,| 1041, 108 
(Met meget Sl aa Gl Get a” = 2 Oct’ 26 one 89!2] Rio Grande do Sul extl sf 88.1946/A ©} 103 10314 103% 104 1) 985, 105 
aes Pork Beacetanes isk Gi ASOT 3] ont likely Ber aeln@-|] atm tebe | Seer me Bae ee eno-teea Gl tee Gels | faee) stl ie’ bas 
aie» seein : ‘4 | 2'2| 25-yr exti 88.....------- 0: ale ‘102 
ores. <- eeewecsenee oes ‘he cckte omeal 103! Aug'26 10212 L212 Rotterdam (City) extl 68...1964 MN! 10414 10412 104lg 104i a 193 107 
ee Sees ae hoo" coroltan pen 10134 102) | Sao Paulo (City) 6 f 88____-- 1952|M N| 108l2 Sale 10714 10812) 5'| 1001g 1091, 
438 Canai ienarerncorossies = oe cee ches oo — =. cee” San Paulo (State) ext sf 88..1936/3 J, 1045, Sale 104 +4 ' 17] 1024 1061, 
Sp itaie met ata tee...) o.oo Ge Ase? +1 # 1 .. External s f 88 int rects_.-1950|3 J| 10414 Sale |104 28 | 10112 106 
Sasser beceer's thes 196 miperns cons a ‘8 : ar : 6 ot 101% External water loan 7s._..1956|M $| 98 Sale| 97!l, OB 176| 941g 98 
my A -eeeph a acces Stee aase } fay'26 11014 11012] Santa Fe (Prov Arg Rep) 78.1942;M $| 94 Sale| 94 941, 33 93 «=696 
Rascian Govt pee eT tee comm eaam 2 Feb'25 w<-- ---- | Seine (France) exti 78...... 1942\3 Ji 95 Sale | 943, 951g 48 84 95l4 
Aspealine Govt Fab Winds tsasls @| 08 Gale | oT: O8te 97%, 985, Serbs, Croats & Slovenes 88.1962;M N;} 96 Sale| 95l4 96%, 91 871g 97 
Argentine (Nat Govt of) 7. 1927/6 Al 1001s Sale 100!3 100% 100ig 102g pe ah ey og anand 1939 yy D 108 Toa 1038 104" 16 131 inet, 
nk fun of J a D 14 Sale | 97% 9814| 47|| 96 98%! External loan 5%s....--- : * 02% 
Birrossamonoet ©] seameies Go fi 6, ml mccmionee rating te tee ION Go) Gee 
nk fund 4s Seri« 7iM : te ~~ ‘ 
Se tecteoccraa teed a] fe mee] et ses ee] St "aa | ecteetems atte teag lace oe ee Sel al Spee 
Ext! s {68 of May ‘26 temp 1960|/M N/ 98!s Sale | 977 98! 97% 997 t3 Pa ‘sia oi a) oe ee 

all 8 4 | Trondhjem (City) ext! 648.1944 J 3} 100 100% 101 101 3 
are in 30sr be July 18 1988 7 yr: b- Ph. ay a oe a. oo Upper Austria (Prov) 78_...1945|3 D| 9314 Sale 92% 9319 62 te — 
— one eit soaal® Wl ipite Gale ore okie 180 8 103 2| Uruguay (Republic) extl 8a..1046|F A] 10914 109% 10912 Nov 26 ----!'| 10712 111 
eto Senses 6340. -21945 F Al 97 2 Sale | sane ori rr 08 External s f 68 ...--.---.-.- 1960, M N| 95%, Sale , 95l4 9512 78 9453 97 

ae 25-yr exts {7s 6.1945 J D) 11012 Sale 11012 lll ' 105 lille oe ‘hy ae | =~ — a 
yl ft Sea 1|}F Aj 107% Sale 10712 107% 105% 1085s | Ala Gt Sou Ist cons A 58 19. 03% 
----1943/J BD} 10314 ___. 103 103 1 17 
Sere rara Seis see se at] Bh | am cee Seon ol “aes eae aaa al Ns 
External 30-year  f 76...1955|3 D} 9935 Sale | 987, 991 9153 99! ccna... cove ae | eae wos at... see as 
Stabilization loan 7s__...1956|M N| 993, Sale | 95 & 99% 9414 99% rom | hy ft hie \ ea | Sat noves oe ee 
Bergen (Norway) e f 88.....1945|MN| 1115s 112% 112 112% 111.2 116 | ane estan. eae iposia. 31 fon Bou Tt Novae 2 | yee ss 
the eoce 4 2 Ann Arbor ist g 48. ---- July 1995;\Q 3} 79%, 80l2 79l2 Nov'26 ..-- 757, 

“+ oe | Ghes ene ny a 0e% r weod Sete 7. Sete 4 Atch Bs & S Fe—Gen g 48.1995 ry 2 925g Sale be - be 137 8915 a” 
Sate eee 6s. ----1950/A O} 9634 Sale | 9612 9714) 139)| S5ig 9%) Registered .---..---.--.-.- cnma, ieee 3 Nov'26 -.-- 88 
Borer coacarsg---inaia | fons a He SERA) 10] $08 Re, | adenoid sr iar “ik | BR al 3) Be 
Bordeaux (City of) 15-yr 68.1934|M N| 9253 Sale | 92! 921s Blle 927s Eeepeorocerornascanas tel one aia! cree hal “aall Sant oe” 
Brazil (U 8S of) external 88__.1941/3 D| 10412 Sale 1031 104 . 10012 105 . a en a en oe ft ee — = ose Ss 

External s f 68 of 1926..1957|A ©] 88\, Sale 87% «89 8774 90 yy eeeeeet iM my Soe 2 --| So Se --- ee 
fe (Canton Raltoar --ils DB aa aon | $e 8 4 + ng b+ Conv gold 48 1909_.....- saanie D| 87's 882 88 88 1|| 84% 897% 
748 (cottes secur) £ (flat) 1952 A, ©} 10412 105 |10412 10412 103% 108 - pn a ne -é i816. 1900'3 D 85° wit Rote None can Ht Sve 
te of) ext’! 78...1935|M N| 1v1\4 Sale 101 10214 9212 102% | East Okla Div | pit jale 98% 
Buenos Aires (City) ext! 64481955|J 3] 99% 997% 100 100% 9714 101% , ie tek de 1986s. 3] See Sale| Sse onl 10 00 
bs (Dominden oth ne ee eetla Ol 101 Sale. 101 oan 10084 eee Rocky Mtn Div ist 48__..1965|3 J| 887% Sale | 887%, 8933} 19)| 861g 901g 
10-year 5348... .- “71929|F Al 1015s Sale 101t2 101% 1011s 103% | Cal-aris lat & rel AispAn21062,M 8] O7t2 Ll o7is rie] ‘Ii Od 90 
a ' 7 Ariz ist & ref 4448 A..1962.M S| 9712 .._-] 97! 971 1 7, 
ara Seeccoreacsroneooce i “7 . = Pd — 10412 tes 10553 | Atl Knoxv & Nor Ist g 58_..1946)J DBD} 104% __ - 10312 Apr’26 a +4 193815 
onlin’ tian cits SET I o> rag ae - =~ B+. an Atl & Charl A L Ist A 48..1944)J J) 977%, __.-| 977% 9773; 10! 981g 
Chile (Repubirc) ext'l san bet F Al i108 2 Sal 1077 ov 6 ) hy 05 let 30-year 58 series B....1944)J 3) 10312 104 [10312 1031g 1021g 104% 
a ek oo Rees bel loots ae + ‘8 108% 10714 1us Atlantic City Ist cons 48_._.1951|/J J} 85!g 86'4] S5lg July’25/---.-j) -.-. --.- 
26-year sinking fund 8a...1946|M N| 107% Sale (107% 108% 107 1008 | logenr scoured Tenn 1990. NI] 104i 108 [toate 105] 25|| 10412 107" 
36 wes ¥s3| 10-year secured 78. .....- 2 0412 105 | 25]) 104'2 107 
ary Mtge Bk Gite dune 30 iper|3 D] o6t4 Sale | 95a pare) Se, sete] eres Sec eee tat] son Sid foil all so" sam 
oe 8 2 2 
cine ckanee agen 15113 BY Pet aus | Sa Son! ant] Set tat Aue pene eee AL hy el tae aad “al ge a 
8%) 2d 48........-----.----- 8 z 2 
‘Geel rcnaatasieen be ? en eato'l enue we +4 > Atl & Yad ist g guar 48__..1949;A O] 8214 8212] 82% B2t, 1 76% 83 . 
— (Republic) 648_..1927/A OQ] 100'g 10012 10015 10012 99% A+ Austin & N W ist gug 56...1941|J J} 102 —_-_-.-]10212 Nov’26/-_---|| 1OOlg 10313 
~ of ey ky ee r : oat orm = +4 om +5 Balt & Onio Ist g 48__.__July 1948/A O/} 9312 Sale | 91% 9312} 80 891g 93g 
Copenhagen 25-year ef 5448.1944|J 4} 9912 Sale 9912 9975 981 101 ey July 1083 BL 97" Sale| 96% o7ial ia? oe 
(Prov) Argentina 701942/3, 3] 08, Sale 97% 98 oe tl hanes... 0 Le pom wov'26|--- || Bea pbm 
Cuba 5e of 1904__- M SI! 1014 101.101 98 102-| Refund & gen bee series A_.1995 F Bl -saie dats'| soe kee | Saal] sen 100” 
External 58 of ibid ser A 1949 F A! 100% ___-|10114 Nov’26 98 10214 —— see A ° 15” Bale 104 105 10310 108 
ternal loan 4%6__..__- 1 Q|F Al 9414 Sale| 9212 9412 88% 101'g| 10- eo Aeeoneeetaipeare P 4 : 
Sinking fund 5%s_.___ 1953|3 J} 10212 Sale |10212 1023 10012 103 nat gd Sa ceria C..... cee fi cee ee tee tee ee a” oe 
‘Cuechoslovakia (Rep of) 88..1951/A O| 10412 Sale |10412 105° 908 10512 ak Py seoee 1955|J_ BD) 108 Sale 107% 108%) 55)| 104 1 
= é & W Va Sys ref 48_..1941;MN| 927, Sale | 92% 931 27 8 931 
—— Cap any ea r . aOaae — icon 1oe% 99% 104%, Southw Div ist 56.....-- 1950\J J} 1017, 102 [1015 101% 58 os. 102 7 
ternal ae 4 e 334 104%, 957, 104%, Fn yee oo ons + J} 82 Sale| 817%, 82 35 74% 82 
gen — 8] 997, Sale | 991 997) 261 1 7 
Danish YY] “wend 88 148 4 & — yor tea 111lg 10812 11214 | Battie Crk & Stur ist gu 38..1989/J D) 62%, 6412 62t Oct'26 oman $1 , O55 
mT 20-y _ asececoace o42\3 J 1041, Sale 10374 iat 1088 104% Beech Creek ist gu g .---FSPEE é oate Sale | 94% 94 93 95% 
pp Be ae Me eee DY 4 37g 104%) 34); 102 104%) + #Registered............+--- 41, 96 94 Aug’26/..--. p4 94 
Dept of Caldan(Coloabiay? irae 4 z A. 3 Bale A.A oe os B - +. +4 Beech Crk Ext Ist g 3360... AO 811s 837% 83 Nov’26/._-- 80 83 
S — Con sesso. 1002/0 8 rst nn ori 3 7 10512 | Big Sandy ist 48........-.-. 1944;3 Dj} 92 -| 91% Nov’26/..--|| 897% 91% 

usto: cep) oem ~ s “taal MN oa Sale opie B+, = 9033 | Bost & N Y Air Line Ist 48..1955|/F Aj 78!l2 BOls 81le 83 24 72% 83 

poms nyt oe ee Bn ina lone 2 soe p. 4101 | Bruns & W ist gu gold 48__.1938/3 J] 955, 96% 9514 Sept’26/..--|| 93% 95% 
a — 1962|M 8 10314 Sale 1103 103 2 i. 1oe%s Buffalo R & P gen gold 58...1937|M $| 10212 ___.|102% Oct’26/_.--|| 101% 1031, 
Boe eccsstassoo-< 1 0ea TS el iat os, oer. core 10612 Consol 4148.........--<<- 1957|M Nj 93 Sale | 927% 931g] 42|| 871g 9312 
30-year ex a 1953|M NW] 10112 ____ 1011 1013, 1 in aoe RINE a --a ann ncoosses 4 BB deed * be TT eee aes 

Ei Bai rs mrones toasid 3| 107 2 Gale” 107 2 108 “4 7 2 oe Burl C R & Nor Ist 56__.... 1934/A O} 101 _.--|1001g Nov’26)_---|| 10014 1015 

2S es A. a--taae M 81 ‘O1% Sale | 901 o 3 10914 | Canada Sou cons gu A 58__..1962/A O} 1047, 1051g 1047, 1047, 102% 105ig 
External sink fund 7s__..1950/M 8/ 100 Sale 9913 100 9412 100 “ae aan site ep 14 1990 ra 90 Sale® he Note 3 93! 
Ex b > : 

<p A ag oe b+ — — ase pa 96 Canadian North deb s f 78..1940|J D| 115%g Sale |115%4 115%] 12/) 114% 117% 

Finnish 7 aa. ip 4--198014 So) 06 ee om ss SOs 95'g| 20-year s f deb 6448___-_-_- 1946/J J3| 118 Sule |117!2 118 13|| 1167 118% 
eet tee A oo toes M 8} 1073 gale’ 106% .o71 oie okt 10-yr gold 448. --- Feb 15 1935|F Aj 9753 977s) 975, 977s| 27 961g O8ly 
20-year external loan 7}48.1941)J D/ 102 Sale |101!2 102 is oats ioztt Carb & vitae i983 m 3 — oats J 108 = oa Sag 

es sintaah “Selle 4 July haceagal 
aay A ER 4 . seite a oem skeet ssen tesa Caro Cent ist cons g 48__-__- 9|53 D] 8412 ___-| 841g Nov’26/...-|| 811g 845, 
German on yh 7a1980 M $i 1000 Sale | 998 100 %3 105% | Caro Clinch & O Ist 3-yr 5s. 1938 J D/ 102%, 1027g/1025g 10253 101%, 103% 
Gras (Municipality) 88 41M .N| 100%, 10012|100% 101° 9618 iol Cant, ‘S aimee moeees (3104 D "35% pos "388 eth i 00” 
ae * [eee on 90 

Gat = Irel (UK of) 535021987 . > 1045s Sale ice oral 10314 10612 | Cent Branch U P ist g 48_..1948/3 Dj 85le Sale 85 85lg 3 791g 8612 

egamee tane dds antsnece saaale al iim °7~” 7“ tt Les 1057s | Central of Ga 1st g 58s.Nov 1945|F Aj 1047 Sale |104% 104% 3}| 1031g 106 
(Chey 7 ~~ 1608 So te ~ gocaee td 1718 119, Consol gold 58.......---- 1945|M WN] 103% Sale |103% 103%) 8)| 1021, 104% 
Greater Prague obese Oars Sale IOs oes 927% 10414 |" Ears MWN/ 100 102 |1015g Feb'26/..--|| 1015% 101% 
aoe Capon ete yy “Ree 1eeslA O| 98% Sale | 981 98 4 84 Q9lilg 10-year secured 68..June 1929/3 D/ 102!g Sale |102!g 10212) 1 1021g 103% 
r ; a 7ises0|3 3] 16210 1031 10310 A O6% 99% Ref & gen 6s series B__.1959/A O} 104% Sale |104\4 104%} 16}| 101% 106% 

Heldelbere (Germ Thetously J 2 Bale” ost r 961g 10414 Chatt Div pur money g 48.1951/3J D} 86's 8812) 861g Oct’26)...-|| 86'g 88ig 

| nein Avitteos ete Al 100!¢ Sale {100 8 : 3g 100 Mac & Nor Div Ist g 58..1946/3 J| 102 Sale |191% 102 100 103% 

Ind i: of Japan 6% notes.1927|F A 10012 Sale [1001 loots oo 100% Cent Now Eng fot qu 482221981 3 3| 70: Bale’ 751 ait hy "10 "88° 77 

! gu 48... 2 e ( 2 68 77 

Italy oy sey ~ ony r : pn ond o 92" 881g 94% | Central Ohio reorg 44s....1930|M $| 98!2 -..-| 99 Oct'26/...-||. O8lg 

Seog” Ti rg honoeae f ee a oo ons 4 2835s 9012 | Central RR of Ga coll g 56..1937,.M N/ 100 100121004 100% 1|| 98% 101% 
ar ef 6148--——- . ates © Al 99% Sale | 99 ‘ 92% 100% | Central of N J gen gold 58..-1987|J 3| 112 Sale |112 112 8|| 108%, 113 
Orien' Developmen z e 3g 93%, 9453 Registered . -....------1987/Q J} 110%, 111 |109!2 Nov’26/_.../|| 108% Llilg 
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| F 


No. 











Week's 
Range or 
last Sale 


Low High 
91%, 92!4) 135 
90 Sept’26!----| 
9712 975s) 4 
89%, 90 12 
10112 101%) 111 
11812 Oct’26)---- 
100%, 101 3 
10312 10312 
b 10212 Oct'26 
97's 
Oct’26 


BONDS 
N.Y.STOCK EXCHANGE 
Week Ended Dec. 3. 


Range 
Since 
Jan. 1 


Low High 
88% 82) 
90 90 
96% 97% 
87 BH lg 
9712 10° 

11812 11812 
10014 


101% 
102% 1055, 
101% 


10314 
92 
933g 


07% 
9914 977% 
Sept’26 1001, 
nee Aug’26 83 
874, 8 87% 85%, 
855g 5 86!4 
9912 Nov’'26 
71 on 71 


Price 
Friday, 
Dec. 3. 


Week's 
Range or 
Last Sale 


Low Htgh 
9814 } 
9354 

115 

104 

— 


BONDS 
N.Y.8TOCK EXCHANGE 
Week Ended Dec. 3. 


Interest 
Pertod 


Dec. 3. 


Bid 
917% 
891, 
9712 
89le 

101% 8 
118 a 
1005, 
103!2 


97 














Ask 
Sale 


Sale 


Ask 
Y8l4 98% 
93%, Q94!le 
115'2 Sale 
104 104!4 
106%, 8 
G4le 
91, § 
GAle 
99%, § 


Cent Pac ist ref gu g 48_...1949 Day & Mich Ist cons4 4s__.1931 
Registered Del & Hudson ist & ref ented 
Mtge guar gold 3 4s. . Aug 1929 30-year conv fee 
Through 8t L gu 48...1954 
Guaranteed g 58 1960 
Charleston & Savannah 56-1946 
Ches & Ohio fund & impt ts. 1929) 


lst consol gold 58 


10-year jaan 78 
D RR & Badge ist gu 48 g___1936 
Den & R G—Ist cons g 48__1936 

Consol gold 44s 

Improvement gold 68. -...1928 
Den & R G West gen 58_Aug 1955 
Des M & Ft D ist gu 48___.1935 

Temporary ctfs of deposit - a 
Des Plaines Va! ist 4s_ _..1947 
Det & —_— lien g 48_.1995 

Goid 199 
Detroit River Tunnel 44s. 
Dul Missabe & Nor gen 58.1941 
Du! & Iron Range Ist 56_-_.1937 


CES Ee 


aAZ50uurPoOZOZAa 


Registered 
General gold 448 

Registered 
20-year conv 446 
Craig Valley lst g 58 46 
Potts Creek Branch Ist 48.1946 
R&A Div ist con g 48___1989 

2d consol gold 4s 1989 
Warm Springs V ist g 56__1941 

Chic & Alton RR ref g 38. ._1949 

Ctf dep stpd Apr 1926 int___-. 


ee 7 ee bee be 
= 


“ae: 
100!g __- 


' 
‘ 
' 
' 


| OnenrueurPDrnZZucrPoOor>D 


Ratiway first lien 34%s_-___1950 
Ctfs dep Jan '23 & sub coup 
aaa! & —— Div 3 48.1949 


= 


Illinois Division 45 
Nebraska Extension 4s. ..1927 


Z. tem ee bee 





z 


7O0le 
617% 


59 


865 


“." 


99%, Ss 
985, - 


Oct’26 
617% 
Nov’'26 
87 
Feb’26 
041, 
997s 


9912 Nov’26 


Dul Sou Shore & Atl g 58. .-1937 


East Ry Minn Nor Div Ist 48."48 
East T Va & Ga Divg ..- 
Cons ist goid 5s 956 
Elgin Joliet & East lst g ia7 "1941 
El! Paso & 8 W ist 5s 196 





10044 
106'8 
192)8 
10444 
10714 


1007 


Sale 


104le 


Sale 


2 Nov’26 
Sept’26 


106!5 
102! 


10714 10712 


Nov’ 26} - 


Nov 26] --- 


o o 
rst tor cpegeeg: 


OuGu2wouca I Fie w0u200m 


Erie lst consol gold 78 ext__1930)) 
lst cons s< 4s prior 19971 
Registe 


935, 8 

907% 
10614 
106 


9314 
-| 921g 
10614 
10512 
$04, 795s 
106%, 5 106%, 
69 6812 


11312 

103g 
YU 
994, 

107'4 
OE sean 
9643 
55\4 
554% 
85le 
83 
951g 
9512 


935% 

Mar’26 

106%, 

Oct'26 

804 
107 
69 


8078 
79% 
724 
YB8le 
78 
7734 
8253 
1117 
lil'e 
8814 
8814 
944, 


10012 
101'\g 
98 
9934 
64l4 
941g 
10518 
97% 
10712 


Sale 
7912 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
1115s 


797% 
7778 
71% 
68%, } 
98 

76 
757g 
801g 
j1ille 
lllle 
8812 } 
88% Sept 26 
931g g4 


10044 10012 
10112 10112 
9812 98 
Sale | 993g 
Sale | 60lz2 
—s 
---- 106% 
¥8%g 98% 
109 107}2 


81 
Oct’ 26 


Chicago & East I!) Ist 6s8_- 
C & Ill Ry (new co) gen 56._1951 
Chic & Erie lst gold 5s 
Chicago Great West lst 48. _1959 


Chic Ind & Loulsv—Ref 68. eyed 
194 

———- 4 Series C....1947 

1966 


r 
Penn coll ‘west gold 4s_ --"1961 4 
50-year conv 4s series A_. 
Series B 


11312 

10414 
9048 
99 

107 
9014 
971g 
54%, 
55lg 
85le 
81 

| 76 
95 
92%, 
565g 
5614 
55%, 
5514 

104) 


Nov’26 
Nov’'26 
Sept'26 

99%, 
Nov’'26 
Aug'26 
Nov’'26 


Erie & Jersey ist sf 6s___- 

Genesee River ist s f 58._1957\J 

Erie & Pitts gug3%s B_...1940/J 
19 

Est RR extil s f 7s 


Fla Cent & Penn Ist ext g 58. ee 


Sale 





SunZuee HZ7Z0>0n 
Kg 


10012 
10112 

Os 
9944 

66 
Dec’25 
Sept'26 
9848 
10712 


Rae ee he BS ZeE>75332°""; ! SSS 


we a ee 





Florida East Coast lst 4s- 1969 
lst & ref 5s series A 1974 
Fonda Johns & Glov 44s_..1952 } 
Fort St U D Co Istg 448__-1941 
Ft W & Den C istg 5%4s__-_.1961 J 
Ft Worth & Rio Gr Ist g 48__1928 J 
Frem Elk & Mo Val ist 6s__.1933,A 


GH&SAM & P Ist 58__.1931 
2d extens 5s guar 1931 
Galv Hous & Hend Ist 58__.1933 
Ga & Ala Ry Ist cons 58-Oct 1945 
Ga Caro & Nor ist gu g 58_.1929 
Georgia Midland list 3s 1946 
Gr R & Lext Ist gu g 4 '48__.1941 
Grand Trunk of Can deb 7s- i 
15-year s f 6s 
Grays Point Term Ist 5s- “771947 
Great Nor gen 7s series A--. 1936 
Registered 
lst & ref 4s series A____1961 
Genera! 5 48 series B 
Genera! 5s series C 
Genera! 4 '48 series D 
Green Bay & West deb ctfs A_-__- 
Debentures ctfs B 
Greenbrier Ry ist gu 48___.1940 
Gulf Mob & Nor Ist 5 '48_..1950 
Gulf & SI ist ref & ter g 5s _b1952 


Hocking Val lst cons g 4 4s8- poe 
Registered 


[=T) 


Registered 
Genera! gold 3 4s ser B__¢€1989 
Gen 448 Series C_._.May 1989 


iter 
Gen & ref ser A 4'4s__Jan 2014 
Guar Tr certifs of deposit _ - - 
Gen ref conv ser B 5s_Jan 2014 
Guar Tr certifs of anne 


oie! ®) 


Sale 


574%, Sale 
5714 Sale 
567, Sale 
5614 Sale 
104!g Sale 
57 Sale 
56 57 
5612 Sale 
57 Sale 
5612 Sale 
5612 Sale 


>' 
e} 


' 
' 
' 
' 


10014 

100 
96!2 
97% 
997s, 
721g 


9634 


1007, 
10012 
97'8 
9814 
100 
73 
Sale 
1153g 115% 
107 Sale 
Ot ohne 
113%4 Sale 
937g Sale 
1974 Sale 
10214 Sale 
937g Sale 
oS. onee 
212 Sale 
DE anse 
105 105!2 
10712 Sale 


9712 

95 

9812 
10144 


Nov’ 26 
Nov’ 26 
Nov’ 26 

98\4 
Nov’'26 
Nov’ 26 


1005, 
100 
Y6le 
O8l, 
10014 
72g 
9634 
115le 
107 
95le 
113%4 
113% 
952, 
10714 
10214 
933g 
84 
21le 
914 
105 
107 


| 


' 
' 
‘ 


10412 
571l2 
5612 
571g 
57 
5612 

53g 5612 
oor June’26 
77\2 7712 
7412 July’26|. --- 
885g $85, 5 
87 Aug’26 
8834 Nov’26 

1034, 10344 

107!g ss: 10714 

103. Nov’26 

10244 Sept’26 

10114 Nov’26 

10112}101 Oct’26 

1014, 1027g|1014, 1014, 

101llg _._.|10114 Aug’26 

1064, 10634|106!2 10612 

112 Sale |111% 112 

103%, Sale |1027g 1034, 


Debenture 448 193: 
Bankers Tr certifs of deposit 

Debenture 4s 192 
U 8S Mtge & Tr ctfs of dep-_- 

25-year debenture 4s 193 
Farm L & Tr ctfs of dep-_-- 
Chic & Mo Riv Div 5s____1926 
Chic & N’west gen g 3!4s___1987 





hi ase 
+ Gat tet te Oe 


TwOuOucOuZ 


“7712 
7414 
891g 
891g 
10312 
1074 
10253 
10214 
10112 
101 


Sale 
7612 
8912 
96 

Sale 

107% 

103 


Stpd 4s non-p Fed in tax '87 
Gen 48 stpd Fed inc tax_ 1987 
General 5s stamped... _ __ 1987 
Sinking = 68 1879-1929 


10; 
18 


OO hee Se Ge he ee 


oo 


1057 
103%, 
103ig 
101 

10212 
1014 
1081, 
114l¢2 
10414 


July'26 
105 
107%, 


98 
May’26 
Nov’ 26} - 
Nov’ 26} - 





1031g 107%, 
91% 98 
90 «= 980 
951g ODlg 


Sale 


9912 


9712 

90 

98 
101 


10-year secured 7s g 
15-year secured 6 48 g--__. 1936 


—— > Sg gy SSG e pa DuaDeag 


Housatonic Ry cons g 5s-_--- 1937 
100 


Chic R I & P—Ratiway gen 481988 
Registered 


tered 
Ch 8t lan N O Mem Div 48.1951 
8t L & P Ist cons g 58____1932 
Chic St P M & O cons 68-__.1930 
Cons 68 reduced to ones. 
30 


J 
D 
D 
4 
J Js 
MN 
QF 
MN 
QF 
MN 
MN 
MN 
A@O 
AO 
AO 
AO 
MN 
MN 
3D 
Ms 
JD 
Jj J 
3 J 
AO 
AO 
JD 
AO 
3D 
3D 
MSs 


Stamped 
Chic T H & 80 East ist be--1960 
Ine gu 58 Dec 1 1960 
Chic Un Sta’n Ist gu 444s A_1963 
B 1963 
4 


ase 
2.04000 


3 
Chic & West Ind gen g o...55 2 
48 re 


Choc Okla & Gulf cons 58___1952 
D 2d gold 4'48____1937 
&C ist g 48.__Aug 1936 
& 


198 
Cairo Div Ist gold 4s. ___193 
Cin W & M Div Ist g 4s__ 
8t L Div Ist coll tr g g 48__199 


Bpr & Col Div Ist g 48__..1940 
W W Vail Div ist g 4s____1940 
CCC &I1 gen cons g 68___.1934 
Clev Lor & W con Ist g 58_.1933 
Cleve & Mahon Val g 5s___.1938 


= 
co 
~ 
o 


Cleve & P gen gu 448 ser B_1942 
1942 


be) 1950 

Cleve Shor Line ist gu 448.1961 
Cleve Union Term seammeet 
Coal River Ry ist gu 4s___.1945 
Colorado & South ist g 48__1929 
Refunding & exten 4'48_.1935 
Col & H V ist ext g 4s 1948 
Col & Tol Ist ext 4s 
Conn & Passum Riv Ist 48__1943 
Consol Ry deb 4s 1930 


= 
oO 
o 
=o SSERESSESSSEERERSESSE! S2CE= SE SEESSSECE 


KOuP>OPOZPUOOCOR ZL OZ Ou umZ Zeer eu Gu 2552 


Registered 
Non-conv debenture 48- -- i968|3 
Non-conv debenture 4s._.1956|J3 J 
Cuba RR Ist 50-year 5s 5-2 as J 
74s 19 D 


ba Northern Ry ist 6s...1966J J 





Sale 


Sale 


2 Sale 


1051, 
Sale 
Sale 
Sale 
Sale 
Sale 
10514 


Sale 
Sale 


Sale 


883 


94 
107 


10212 


993, 


Sale 


4 Sale 


875 Sale 


99 


9412 _...| 


Sale 


Q92lo 


95 
Sale 


73 
Sale 


108% 108 


8714 
Oct'26 
921g 
91le 
Nov’26 
Oct’26 
10314 
Nov’26 
9934 
Oct'26, 
947, 
97%, 
987g 
105 
102% 
118%, 
10253 
8634 
10414 
104 
Nov’26 
Nov’26 
July’26 
Oct'26 


8714 
847 
915g 
9lle 
8912 
101 

10314 
95 

99le 
99 

9314 
964g 
984g 
103%4 
1023, 
118l2 
10253 
863g 
1037 
104 

971g 
9534 
9314 
91 

1003 
8814 
9953 
[04 

1023, 
107 

1034, 
9334 
8514 
8734 
8314 
911g Oct'26 
8112 May’26 
10753 Nov’26 
1015g = 10 15g 
9953 Sept'26 
983%, Nov’'26 
991, Aug’26 
10112 Mar’26 
85l4 Oct’26 
845g Sept’26 
100% = §=10034 
108 1084, 
103 10414 
883g July’26 
981g 987s 
9612 97 

891g Nov'26 
893, Nov’26 
88 Nov'26 
931g Oct’26 
69 72 

70 Sept’26 
72 Oct’26 
69 Nov'26 
9312 9419 
10834 





9912| 9912 Nov’26 


9734 9812 








88 
85le 
9214 
9llg 
90 le 
102 
10412 





95 
101 
1001, | 

647 


9714 10012 
102 1041s 
101% 1037, 
105 108 
+ 104 
9334 
81% 857 
8212 8814 
8314 
9lig 


90 
107% 
102% 

995g 








92% 98% 


Houston Belt & Term list 5s- 1937 
Houston E & W Tex Ist g 58.1933 
lst guar 58 red 1933 
Hud & Manhat 5s series A__1957 
Registered 
Adjustment income 5s Feb 1957 


101% 
GR, 

100! 

100%, 
9814 


843s § 





Illinois Central Ist gold 4s-_--. ya 
Registered 1951 
lst gold 3'4s 

Reg 
Extended ist gold 3'4s__.1951 
lst gold 3s sterling 1951 
Collateral trust gold 48_..1952 
Registered 
lst refunding 4s 
Purchased lines 348 


eeueuer OF PAAuaAuaZate OZ 


& Coe 
Zougppg_pccce >unz2-2- 


Registered 


15-year secured 5'48 
15-year secured 6 4s g_...1936 
Cairo Bridge gold 4s 1950 
Litchfield Div ist gold 38.1951 
Louisy Div & Term g 3 48.1953 
Registered 
Omaha Div Ist gold 3s_...1951 
St Louis Div & Term g 38.1951 
Gold 34%s..-..-- oman 1951 
Springfield Div Ist g 344s.1951 
Western Lines Ist g 4s__..1951 
Registe 1951 
Ill Central & Chic 8t L& NO— 
Joint ist ref 5s series A-..1963 
Gold 19 


2 
_ 


K4 
eKanekOTOUUG Sree Puen Gun. 2ZZZee 20000 


4 
Ind Bloom & West Ist ext 48.1940 
Ind Ill & Iowa Ist g 4s 950 
Ind & Louisville Ist gu 48...1956 
Ind Union Ry gen 5s ser A..1965 
Gen & ref 5s series B 
Int & Grt Nor ist 68 ser A_.1952 
Adjustment 68 ser A July 1952 
Stam 
Int Rys Cent Amer Ist 5s...1972 
Ist coll tr 6% 1941 
Iowa Central Ist gold 5s. ...1938 
Certificates of deposit 
Refunding gold 4s 
James Frank & Clear Ist 48.1959 


Ka A &GR ist gu g 58 
Kan & M Ist gu g 48 


Se ee eT 


—3= 
—] 
ozzae 


ansas City Sou Ist gold 38_1950 
Ref & impt 58.......Apr 1950 


“pDprrs-ps- “sz 
uOoo0eZueou Um 





9312 
91 
85le 


Sale 


101 
Sale 


2 113!2 


9014 
88 


102%4 

10512 

10118 
7958 
92\4 
9143 
86 


10212 - 


10212 

106 
8234 
7814 
75le 
95 


7614 
8512 
85 


Sale 
10712 
104 
Sale 
10312 
Sale 
Sale 
77s 
76\2 
Sale 


5Aleg ! 


16l2 
91lg 


10212 
8412 

100 

10153 
9253 


9912 997% 


73le 
991g 





100! 
Sale 
Sale 


Sale 
Sale 


Mar’26 
9853 
Oct’ 26 
Nov'26 
9814 
Apr’26 
844, 


10134 
98g 

-}10014 

101 
9712 
97 
8314 








9334 
93 
8312 


Oct’ 26 


1612 
O1lg 9133 


101 Apr’26 
8512 Nov’26 

100\g 10013 

10112 1015s 
9248 9234 
Q99le 99le 
7312 74 
9834 9933 














102% 
101% 101% 
9612 100 

1001g 10113 
100 1011, 
921g 98% 
97 «86 97 

754 84% 


91g 97% 
93 8693 





t Due Feb. ¢ Due May. 


p Due Dec. 
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NDS 
N.Y. r. STOCK EXCHANGE 
eek Ended Dec. 3. 


H 


Week's 
Range or 
Last Sale 


i 


BONDS 
N.Y. STOCK 7 > 
Week Ended Dec 


i 


Week's 
Range or 





ansas City Term ist 4s___1960/|J 


i: 


Ask 
8814 Sale 
8712 Sale 


Low 


877 88le 
874 8712 
85 Nov'26 
9014 Nov'26 
1021s Nov'26 


gold 5s 1\J 
fake Shr & Mich S g 3%s__1997/4 
Registered --1997|5 


82 


9712 Sale 


99%, 


79% 
987 


9934 
8214 
89 

991g 
9753 


Leb Val N Y ist gu g 4s__1940 
Lehigh Val (Pa) cons g 4s_.2003 
Registered 


104% 105 
99 
8653 


96 Dee'25 
10433 Nov'26 
987g Nov'26 
85%, 8612 
8012 May'26 


FF EF hat t Fs 


ZZ ZZ rw ZZ a 0 te ee te 


‘i 
7g Sale 


961g 
1047, 


9612 
10518 


2 103% 
90 


High| No. 
123 
5 


10334 Nov'26] - 


N Y Central & Hudson River— 


Refunding 5'4s series A _- 
Refunding 5 4s series B _.1975 
N Y Connect Ist gu 44s A..1953 


+ ZZ ote 


8014 Sale 
“96i2 Sale 
“9514 Sale 


79 Sale 
78 Sale 
80%4 Sale 


“95g Sale 
“9612 Sale 
10212 Sale 
10414 Sale 


1037 


Sale 


96 Sale 


Low High 


8014 8053 
79 Nov’'26 
9614 963 
943, Sept'26 


9514 
93 
79 
78 
80 


95l4 
Feb'25 

804 

78 


8054 
78% Sept'26 
9478 9534 
9314 Mar’26 
9634 96%4 


10214 
104 


10253 
10412 
104le 


10378 
96 96 l2 


92 9314 
931g 97% 
1021g 105 
9812 105 
9814 105% 
92 96% 


8934 Nov'26! - 
108 Oct'26)- 
8612 Oct'26} - 
109 §=Oct'26 
109%, «10044 
9712 Aug'26 
93 Nov'26)--- 
97 July’26} - 
885g 8844 
9912 100 
98 98 
8814 8814 
100 190 
1003, 10034 
891s 
105 
96 
Nov'26 
10614 
Nov’ 26 
106 
99le 
Nov’ 26} - 
Oct’ 26} - 
Nov’ 26} - 
Nov’ 26} - 
Aug’ 26} - 
884 
9348 
Nov’ 26} - 
Mar’ 26} - 
6514 
Sept’ 26| - 


103'g 1034 
91%, Oct'26 
98 Sept’26 
1005g Mar’26 
99 Mar’26 
991g Nov'26 
8034 Nov’'26 


80 July'25 
101 Nov’'26}- 
106 106 

10012 10012 
90%, Oct'26 
915g Oct'26 
77 77 

60 June’25 
70 Aug’26 
667s 671g 
75% 75% 
7538 76 

Sale | 667s 6714 
Sale |105 1057 
.---|102 Oct’26 
Sale |102 10212 
6954) 6834 6914 
89!2| 87) 89 

997g 907 
75g 76 

705g 71% 
8814 Nov'26 
88!2 Nov'26 
9954 9954 
83le Nov’'26 
711g Oct'26 
65 65 

99 July’26|- 
79 7978 


1001g 104 
891g 91% 


98 98 
1001g 1005 
98%, 99 
94 99% 
7914 80% 


10314 Sale 
91 


an deeded 
100!g _... 
9814 
9812 
79% 


1953 
N Y & Erie Ist ext gold 4s8__1 = 
1 


4th ext gold 5s 
5th ext gold 4s 
Y & Greenw L gu g 58__._1946 
& Harlem gold 3 4s....2000 


Lack & W Ist & ref o.. 


10038 


ZZIOnZ>ouOZZOOrrrpy 


Unified gold 4s 

Debenture gold 5s 

20-year p m deb 5s 

Guar refunding gold 4s_ gs 
Nor Sh B Ist con gu 5s_Oct ' 


“99% 102 
106 106% 
100%, 1011 

90 890% 


Sig od 
FY] 
ZZ 


1932 

Branch gen g 481941 
ogt Term 4s__1939 

& H n-c deb 4s___1947 


100 Sale 

10044 101 
89le 

105 


ZZZZ~ZZ Zz ZZ 


id od od 


88 9153 
70g 77% 
6212 76 
61% 70% 
66% 76 
6753 76 
61 74 
= = 
961g 1022 
58 70 


Non-conv debenture 3 448-1947 
Non-conv debenture 3 448.1954 
Non-conv debenture 48_..1955 
Non-conv debenture 48-__.1956 
Conv debenture 3 4s 
Conv debenture 68 
Registered 


67% 
75% 
Sale 





1 
10614 106!2 106 
107 10744) 1° 8 
10553 Sale 1055, 
991o 99%, 9914 
1037, 104's 1037, 
10312 104!2 103%, 
927g 9212 
67% _.--| 6712 
| ae 9834 
875g 8814] S814 
93% Sale | 934, 
9912 100 9914 
103 --- -]191% 
647g 65'4| 647 
7lig 72 | 7ilg 
10012 110014 19014 
8378 .| 8312 Oct'26 
1015s 10134) 101%, Nov' 26} - 
----|101 June’26} - 
93!g Oct'26 
92 Nov’'26;---- 
79 Mar’26)- 
86 Nov'26 
Y85g 98s 
947g, Oct'26 
1005g =: 10044 
9412 Dee'25 
O5le 9512 
91 91 
815g Dee'25 





10514 110% 
101 108% 
96 10014 
103’, 107 
10312 104 
914g 93 
6512 68 
98%, 995, 
851g 89 
90 9312 
9914 100 
101% 101% 
6012 67 
6212 ta 
100 10 
83le 85 
1007, 102 
995, 101 
9253 9553 
92 92 


79 = 08g 


10512 


wo aon 
het belt + + tlt SSSSRLEESSEESESES 


N O & M Ist gold 6s 
2d gold 6s 

Paducah & Mem Div 4s_-_ 

8t Louis Div 2d gold 3s__ 

Mob & Mentg ist g 4<s8__1945 

South Ry jeint Monon 48_ 1952 

Atl Knorv & Cin Div 4s__1955 

Lousy Cin & Lex Div g 4s *3! 
Mahon Cea! RR Ist 5s 1934 
Manila RR (South Lines) 4s_ 1939 

1959 


10248 
68% 
8878 
76 Sale 
70% 714 
a 
8812 895s 
GE «ss- 
8334 8454 
70 75 
65 Sale 
98 

7912 


Harlem R & Pt Ches Ist 4s 1954 
N Y & Northern Ist g 58____1927 
N YO& W ref ist g 4s_June i 
General 4s 
Y Providence & Boston 4s. ioa2 
Y & Putnam ist con gu 4s 1993 
Y & RB Ist gold 5s 
Y Susq & West Ist ref 58_1937 
2d gold 4s = 37 

General gold 5s 

Terminal ist gold 5s 
N Y W’ches & B ist ser 14148 '46 


Nord Ry ext’'lsf6'4s 
Norfolk South ist & ref A 58.1961 
Norfolk & South Ist gold 58.1941 
Norfolk & W: st gen gold 68.1931 
Improvement & ext ante 
New iver ist gold 1932 
N & W Ry Ist cons g 48_-- ya 
Registered 
Div’ Ist lien & gen g 48 1044 
10-yr conv. 6s 1929 
Pocah C & C joint 48_..1941 
Nov'26 North Cent gen & ref 5s A_.1974 
Nov'26 | North Ohio Ist guar g 58_._.1945 
56! 2) ‘ 56!» North Pacific prior lien 48_ . 1997 
Oct’ 26 Registered { 
Nov'26 Gen’! lien gold 3s__--Jan 2047 
13. Sale| 13 15 Registered - - - .-Jan2047 
89le Sale | 88le 89 Ref & impt 44s serles A_.2047 
9734 98's] 9834 Nov'26}-- Registered 
9814 Sale | 98 o2ial Ref & impt 6s series B__..2047 


lst 4s 
Manitoba S W Coloniza’n 5s 1934 
ManGB & N W ist 3'%s___1941 
Mich Cent ae & Bay City 5s_'31 





N 
N 
N 
N 


RBuUeeszeeer en cgoksekeeusteeee 


Sale 


HE eo a a ee 


"937g 
Registered _ 

JL&S list ane 3s 

lst gold 3 

20-year p 8 neha 48 
A4id of N J ist ext 5s_______ 1940 
Milw LS & West imp g 58__1929 
Mi! & Nor Ist ext 4' 4(blue) 1934 

Cons ext 4's (brow > ---1988 
Mil Spar & N W ist gu .-1947 
Milw & State L Ist gu 3448_1941 


Minn & St Louis Ist 7s____- 1927 
>) |, Seo 1927 
lst consol gold 5s 

Temp ctfs of deposit 
Ist & refunding gold 4s___ 
Ref & ext 50-yr 5s ser A_ 

MstP&ssM con g 48 int gu’ 38 
lst cons 5s 938 
lst cons 5s gu as to int_ “="i988I 
10-year coll trust 6 }4s8____1931// 
lst & ref 6s ae , 1946) 
ee We 1949) 
ist C hicago ons sf 4s___1941! 

Mississippi Central Ist 5s___ 1949) 

Mo Kan & Tex— ist gold 48-1990 

€Mo-K-T RR—Pr 15s ser A__ 1962 
40-year 48 series B_______ 1962, 
10-year 68 series C______- 1932 
Cum adjust 5s ser A Jan_1967 

Missouri Pacifie 
let & refunding 5s ser A 
lst & refunding 6s ser D- 
Ist & refund 6s ser E_- 


Sale 
Sale 
10012] 100 

10612) 196 

_..} 108% 
10718] 1067, 
Sale | 9244 
ciee ieee 
931g Sale | 925g 
159 «=___.|16234 
93 9310) 93 

105!g 10534)10514 
Ot 9444) 94 

905g Sale | Y05: 
89\g 90 89ig N 
65le 657s] 65le 
65 67 65 

9512 Sale | 947s 
Yllg _.__]11248 
1125, Sale |1125s 
10934 _..-}11014 
104 Sale {102% 
103!4 Sale |1025g 
10934 110 | 109% 
1041s 105 |104%4 
1025g ___.110253 


8943 

88le 
10014 
1057s 
108% 
10673 

93 


8814 
884 


894g 
885s 
Nov’ 26 
Nov’ 26} - 
Nov’ 26} - 
Oct’ 26 


"8334 

85le _... 

985g 985, 
9514 96 
1f 15g 101 

95le Sale 
96 

P Sale 


Z>O eZLZerumnOOUwmOZZOuneZedDasowrn 


zcump>aze 
SD amr ooZwcuu 





a 


ZOOCOrP Zr roorceZZZovy reer oi Gee Se OCwme ce Oe ae bee bee ee be te ODO NUEOOOPZ 








981, 99%, 
99%4 192 
5612 58 
55\e 5612) 57 


18 1919] 18 


Q8le 
100 
561 2 


_ 
— 


a ot > 
+ =<~+- upgceccupgzeee . 


ZOOL Onna ZO Hee ansZz 


GUBBDEDS gUSUS > > aeET> STE 





10214 Sale |1017g 10214 Registered 
10012 Sale |10012 = 1014 Ref & impt 5s series C -..2047 
91 Sale | 91 91 Ref & impt 5s series D-_..2047 
95 93 Mar’ Nor Pac Term Co Ist g 68.-1933 
9514 Nor of Calif guar g 5s_.-_-..1938 
87 Sale North Wisconsin Ist 6s 1930 
lUlle Sale 
$553 Sale 
1031s Sale 
9534 Sale 


Mar’ 26] -- - - 
104 
10314 
10944 

May’ 26} - 

Oct’ 26} - 





26 109% 
10112 


10212 

73 
100i2 102% 
10053 


100 
8914 


S612 
87, 

101 
R5le 

10258 
9458 


Og & L Cham Ist gu 4s g_- 
Ohio Connecting Ry Ist 4s_- 
Ohio River RR Ist g 5s : 
General gold 5s_..-...--- 1937 
Oregon & Cal ist guar g 58__1927 
Oregon RR & Nav con g 48.1946 
Ore Shore Line Ist cons g 53.1946 
Guar cons 5s 
Guar refunding 48 
Oregon-Wash ist & ref 48___1961 
Pacific Coast Co lst g 58__..1946 
Pac RR of Mo Ist extl g 48__1938 
2d extended gold 5s___._.1938 
Paducah & Ills lst 8 f 4 4s8_..1955 
Paris-Lyons-Med RR 68_-_-.-_1958 
Sinking fund external 7s__1958 
Paris-Orleans RR sf 7s 1954 
Paulista Railway 78_-----.-- 1942 
Pennsylvania RR cons g4s__1943 
Conso! gold 48 1948 
4s ster! stpd dollar.May 1 1948 
Consolidated 44s 60 
Generali 4'48 series A.... 1965 
General 5s series B 1968 
10-year secured 7s 
15-year secured 648 


-1948 
1943 


7910 
9214 
102 
LOL, 
100 
d218 
107 
1078 
OS\4 
86)2 
93)8 
9344 
10214 
9714 
851g 
QAl, 
937g 
101% 
95 
94 
9A4le 
102 
99 
1067s 
10612 
111% 


8014] 8014 
90% 
10 15g 
10114 
100 
92 
107 
107 
9778 
8654 
9314 
9454 
1021s 
97% 
8418 
93le 
927, 
10144 
9534 
941g 
9354 
10114 
99 
10634 
10612 
11144 
Lill, 


8014 
Dee’25 
Oct’ 26} - 
Nov’ 26} - 

100!s8 

9218 

10718 

10714 

98% 

87 

9314 
Nov'26 

10248 
Oct’ 26 

858 

9428 

9373 
Nov’'26 
Nov'26 

94's 
Nov’ 26} - 

102 

100 

197!s 

1067s 

112'4 
Oct’ 26} - 

10248 
Oct’ 26} - 
Nov’ 26} - 
Aug’26 
Nov’ 26} - 
2 Nov’26 
Nov’'26 


10214 
102!2 
Sale 
9248 
Sale 
Sale 
Sale 
Sale 
O4l4 
94l4 
10214 
YSl4 
Sale 
Sale 
Sale 
102 


9853 99 
10654 Sale 
10644 Sale |10612 : 

7334 Sale | 73% 7414! « 
9253 93 927 9278 

| | 
Mob & Pir prior lien g 58...19454 4) 1001s _.._| 99 Sept'25'- 
a “fee 1945\9 J} 8614 86 Nov’26 

3} 7854 7834 Sept’26 
i) 101 Nov’ 26 
101 Nov’'26 
923, 9234 
99%, 99%4 
| L00 Nov 26 
19 Jle yOle 
11314 Nov’ 26 
10914 Oct’ 26} - 
-11035g = 103% 
7953 Nov'26) - 
10012 «101 
10134 Nov'26 
19 Apr’25 
30 Sept'25 
15% 16 
871e Aug’25 
8712 Aug’2: 
18 18! 
3812 July’25 
24 Sept'25}- 
3014 Nov’26}- 
28 Apr’25 - 
18le June’ 26} - 
1412 Nov’ 26) - 


-1965 
-1949 


1975 M 
July 1938 MN 


9858 
10612 
107 


857s 
13334 10114 
10012 101 
3253 951g 
9934 
997% 10013 
90 5 
11243 11319 


woblien” & Ohio new gold 6s_ 
lst extended gold 6s. Jul 1927| 
General gold 4s 
Montgomery Div ist g 5s8- 1947) 
8t Louis Division 5s 192 
Moh & Mar Ist gu gold 4s_ -1991) 
Mort C Ist gu g 6s 
Registered 
let guar gold 5s : 
Morris & Essex Ist gu 3}48__2000 
Nashv Chatt & St L Ist 5s__1928 
W Fla & 8 ist gu g 5s 
Nat Ry of Mex pr lien 4\4s__ 
July 1914 coupon on 
Assent cash war rct No 3 on 
Guar 70-year 8 f 48 
April 1914 coupon off 
Assent cash war ret No 3 on 
Wat RR Mex prior lien 4'4s8_ 1926 
July 1914 coupon on 
Assent cash war rct No 3 on_ 
195 


10353 
10614 
92% 
101 
10012 
9853 
11212 
10914 
103% 
$15, 
10153 
1031, 


731g 85% 
82 9413 
82 937% 
1005, 1031 
9314 95% 
Pllg 99% 
9llg 98% 
987, 102 

9414 100 

10253 107!s 
106\2 106!2 


mek 
OO: | erOCueLeno?P we 


— 
‘ ' 
ae, 


9Ale 

95 
Sale 
Sale 
Sale 
Sale 
Sale 


bo: 


S 
eQquve 


10353 we 

7914 ‘ 
101 Sale 
101% 102! 2| 


: 
S p 
UmMeepeceuscUpy> SPH H UNS SAAS SH HSSSS SSIS EeSese“pesre ee tee ee ee 


1936 


2212 Sale 


"1534 Sale 


1024 
85 
B5le - 
8478 
R4le 
9712 
8858 


a oe ow 
+e or ee BO 


Pa Co gu 3s coll tr A reg_ 
Guar 3 8 coll trust ser B- 1941 
Guar 3 48 trust ctfs C___.1942 
Guar 3 %s trust ctfs D___.1944 
Guar 15-25-year gold 48_-_- es 

> 5s 


Peorta & Eastern lst cons 48_ aes 


? 1814 Sale --- 
‘<igewn 85 


+ Cy Que 


“2614 2912 891g 


13 2053 
9514 1001, 


84% 85l4 
92% 9753 
84 


9614 


96 
102ig 
9412 
99%, 
1043, 
10612 
85%, 
921, 
101g 
1031 


a eS er 


oo 


April 1914 coupon on 


85\8 
Assent cash war rct No 3 on_ 


Nov'26 
10234 
103! 

Nov’ 26} - 

Nov’ 26] --- 

2 Nov'26}- 
4234 
Mar’25 
99% 

9948 

lg Nov'26 
2 Nov'26 
5le Nov'26|- 
2 Nov'26}- 
Nov’ 26} - 


R5ig 

40) le 
10244 
10312 
10312 

9454 
110 


Sale 
4012 
Sale 
Sale 
103%4 
95\4 
110%4 
415g Sale 
1065, 10714 
99% a 
99%, - 
99le 

9Ale 

95'8 

9448 

QAle 


“* 


12\2 


c 


ZOrZZOOour Zur O"0 


2 
10014 104 
1011g 1041 
853g 887% 
93%, 95% 
1061g Lills 
401g 45 


Peoria & Pekin Un ist 548.1974 
Pere Marquette lst ser A oe 
ist 48 series B 956 
Phila Balt & Wash ist g 48_- 1943 
General! 5s series B 974 
Philippine Ry Ist 30-yrsf 4s 19: 37 
Pine Creek registered 68-_.._.1932 
PCC&StLgu44sA..-.-.. 1940 
Series B 4'48 guar 1942 
Series C 4'4 
Series D 48 guar 
Series E 3 48 guar gold. ..1949 
Series F 4s guar gold 1953 
Series G 4s guar 195 


New England cons 5s 
Consol 4s 
N J Junc RR guar Ist 4s__ 
NO&N E Isr ref&imp 4s A’52 
New Orleans Term ist 48___1953 
WN O Texas & Mex n-c inc §6_1935 
19 


9718 Sale | 97isg 97's 
86°, Nov'26| - 
844, Sept’ 26} - 
96 9618 
8712 BSl4 
100 Nov’26 
100ig 1005, 
1()434 10514 
9634 __..| 96%, 9634 
1003, ____|10114 Nov’26}- 
107 Sale {107 107 

_{106!2 May’26} - 
893 8973 
9712 981g 
10514 105%4 
103%, Oct'26}- 


BRl4 
100% 
1007, 
10512 

97 
102 
109 
10612 

9014 

Q8le 
106 
1037 


10014 Sale 
10014 Sale 
1047, Sale 
Bdge gen guar 4'¢8__1945 
B&MB ieee ete. -1935 
Dene RR conv deb 68__ 1935 


= 
~ o 
a 


897, Sale 
97%, Sale 
10512 Sale 
10558 1057 


OCOrZZOuOCOuncrmun 
< 


rr nes> oper cence 
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= 
ee 5 week's Range 
Range BONDS Price 
BONDS } A Pn.4 Since N.Y. 8TOCK EX CHANGE 3; Priday. Range oF 3 } 7) 
©. ¥ CRS Onan eS | tT | Eve | Jan. 1 Week Ended Dee. 3. £2) Dec. 3. | Last Sale 
Week Ended Dee. Zc) Dec. 3. & ——— ad — 
| Bie Aeilow HN No-ilew = HP |W 3 RR & Can gen 4s....1944100 8) 041, “ganz| 22% Decc2S\----l| -séty Ge” 
Sie Cite & Bs L (Contes) , le | Utab & Nor Ist ext 48_.___- 1933/3 3] 961, 98%g '26)---- 

“— IB OB. cccccccceee S00 F Al 96's ...-| Siig Nov 30)... + = ae $A cons g a Yee F Al 90% ....| 9012 Nov'26)---- Se po 
Series I cons guar 4148. - 71983 F A| 9812 Sale | 9812 be o8 4 98 Get oars e........ 1957|M M| 907% ____| 902 Ons ---- doa 
Series J 4'16.---.------- SON) 90% -.--| 97 ag + “"49|| 100 108 | Vera Crus & P istgu4%e...1934/J J) 2 20 —= ox & 
Genera! M 5s series A..--10703 > 100% Gale 102" oct'28 102 102 July 1914 coupon wena J 3} 2012 2412 +4 ae ss --""l| 92 «38 

istered - - it SOA = Gale “116 ing ist 448....... cone — beta 

Gen nego 58 series B_.--- 1975) Oj 108s Sale 100” Nov'26 ll 100 * Lot Virginia Mid 5e series F.--1931 ey 1005 101, hot, oak ee oot 10a 

itts & L Erie 2d g 5s.. Jan 1928/A O} ---- 2 ft .. (g O) Magket es atnapactiant aap 1936 102% 10276) 10: '26|---- , 

Pitta aoe oY ae 6.» ae Ae hte +7 ss x a 100% 103%, yy let gu 6e...2003'3 J) 102 103 102 102 ol 9912 - 
Caen & TB B86 S8..--2- aan 5] toute 27 ltote demas 101% 101% | | Ist cons 50-year 66.....--1958 A O} 96 967s] 9512 9614] Ti! 9ON 97 
let consol gold 58. ..---_. 1943 3 3] 10112 ----/101% June’26| ---- ‘ Virginian lat 58 series A----1962M N| 103 Sale [102% 10314] 56]| 90% 108 
Pitts Va & Char ist 46. ---.. Seat Gal tein 77 - lene, eral... Goh Sada | Wekees Oot tt 00. 1939/4 N| 103 Sale [103 103g) #|) 101, 08 
Pitts Y & Ash ist cons 68_---1927/M WM) 100'4 -..-|10014 Nov’26| ---- - Gl meee O......... nce 1939/F A! 101 Sale {101 1014 53\| ose 108 

let gen 40 series A. --..-.- i9ezle al 1048, ~277|105* Nov'20l...2|| 10219 108°] Refe t Sige series A... 1975|M S| 103% 1037%|103!2 103% oll 

en meee easaceee" 957m M| G5I2 70 | OSte Aug'2A|....|| 62! 68%| Debenture B 6s registered.1939M 8} 90° ...-| 83% es... es ae 

Providence Term let 4a-....1966lqa al 83% | Sete Aus 261..._|| 84% 84% | Ist tlen 60-yr g term 40...1954|3 J| 83% 64%, S4is Aug 26|----|| St ton 

Providence Term ist 48_-_-.-- 1956.0 8) 835 ____| 845, Aug 26} - - - , Det & Chi ext Ist g 56.-..1941|J 3] 102%. ____|10253 se ---- 844, 90 

ig] 2] 95¥p 100'g | Des Moines Div Ist g 48..1939/3 J) 881, 89 | 85s Sept'2 “"isll Fre Set 
Reading Co gen gold ds.....1907]4 J| 100 10012}10015 100% Om Div Ist g 3%48.-...-- in a of lo one 87 la 
Fe “hee o 4 “aim “ont en” 2 | all “90 «88 1 & Ch Div g 48.......1941/M 8) 90 ___- 2 6 hata 

Jersey Central coll ¢ 4a...195i|a O| “Giz, 9219] 92 Sl al be aelGonuaee 3\40....2000/F Al 75, 80 | 80!2 Sept’26)---- 80 gi 

Gen & ref 4s series A.._1997\9 J 98', Sale | 97% 98'8 1| 908 10012 | Wash Cent Ist gold 48. ..._. 1948'Q M) 85% 89 851g Nov '26|---- $3 88% 
Richm & Danv deb 5eetmpd 1927/A ©} 997%, 100 |190 oe 78 80 Wash Term ist gu 3 4e..... 1945 F Al 85lo 85%, 851g Sept’26)/---- 83 Olle 
Rich Term Ry tet gui Ba...1952|9 J] 101% V6zia| 1011s Sept'2o]---|| 10012 102% | let 40-year guar 48.--- ~- 1O4S/F A) O2tg ....| 85 Oct'20)---- 

Richm Term Ry ist gu 66. ..195: ’ 2 se : . 

Bio Grande June ist gu Se..193%/3 ©) 100% Bale 100% 100%) —1// Mig Olu) | 1930/F A] 98 100 | 98% Nov 26)----|| 90% 98% 
Rio Grande Sou ist gold 48..1940\J 43 5g - === 7 Oct'26 ---- West Maryland ist g 46._..1952/A O| 75 Sale| 7412 75i4 7\| 1008 10316 
Guaranteed (Jan 1922 coupon)|J J 5 12 6 May'3e — 867 92% | West N Y & Pa ist g 56... 1937) 3 J} 101lg Sale |101!2 1012 62 838 88 

Rio Grande West ist gold 48.1939\3 J 92 Sale 91 34 aah 21 74\g 85 ee OO Oe... . ocecceeus 1943) AO R88 8814 88 88 
Mtge & coll trust 48 A_...1949/A O] 35, Sale | 83le : _ 39 89 94% Income g 56___..--- Apr 1 1943; Nov; ____ _..| 45 Feb’25 "35 “b5% 100% 

BI Ark & Louis let 4548...-1934|M 6] 9412 Sale | 94%, 94% 10|| 75% 83% | Western Pac ist ser A 66...1946|M S| 99%, Sale | 99% 99% 9|' 100% 106%, 

Rut-Canada ist gu g 48....1949|§ J| 78% 797s] 787% 787% : 87 92 tot ante Gs ete 8... 1946/M 8' 103  103%|103% 104 o, Sen ere 

Rutland ist con g 4'46..--- 1941/5 3° 91 = 9144" 9012 pre 2|| 7814 66% | Weet Shore let 4s guar... 2361\3 J| 87 87ls| 87 87 | al S* = 

Ot Jos & Grand Is) ist ¢ o.. Is : ane “ae = aren Q7lg 9%1e| Registered...........__- 2361/3 J| 8653 Sale | 86 865s 
Lawr & Adir let g 56. ---- 2 ---- °°" Lake Erle ; 

36 601d Gann tests 3l os” Or |'oete oad" 3]| 98 Sete |  Whecting Dev tet gold 6s. 19285 3) 9912 10044] 9912 Oct'26 ----|| 9Mlg 103M 

Ss 1. & Calvo quar g 40. - . -. . a impt gold 58. ....1930/F A| 100 "26 ----|| 9 

“ae Sokaoaat te ‘nse 1931 A o ceca ghyis 100% Bept'26 rc 100% 100% Refunding 4 be series A_.1966|M . ++ a oz 90!8 eat 34 "33 hs on 
Stam siete Ji ---- ---- _—- eee 1949|M e ‘ | 
Unified anrer ref esis eee 1929'J 3| 9712 Sale | 97% 9755 23 om ON wit @ weer let gu g 5e_...1942'/3 D| 71% 7214] 71s 7214) 35} R wee 

Coscceesoooess Ie, 2) esse coos] SS wae? “7i|| 89 94 | Will & S F Ist gold Se. .----1938|3 D| 10212 _.__|103 oe? “""3'| "Bsn a8 

eer eee es! oie. es 1007 | Winston-Salem 8 B let 48.--1960/J 3] 8612 86%] 86% 86%) 2) B54 88 
&t LM Bridge Ter gu g 56._.1930|A ©O| 997, Sale 99% wh 264 77% 85 | Wis Cent 50-yr let gen 48...19493 3| 83 Sale | 823% 83% 80'8 
© L.& San Fran (reorg co) 40 1960/3 4} 84% Bale | BAe 84% 80 84 | | Sup & Dul div & term Ist 48°36, M N] 894 Sale | 89% 80% oo Set 

Registered - -.------..---. - a ee Ces “130! 93 100 | Wor & Con East let 448...1943/9 J| 87 _...| 87 Jan’26|/---- 

Prior lien series B 5e__-_- 1960/3 4) 100° Bale | 99% 100, | 130 a. te 

Prior lien series C 58... __- 1928/5 3] 102 102%)102 et 36|| 914 103% INDUSTRIALS 21/1 85 90% 

Prior lien 56':8 series D = _1942)3 J] 10212 Sale |1021g sosty esi 921, 9 7 | Adams Express coll tr g 48..1948'M 8| 905s Sale | 90! 12'| seite 100% 

Cum adjust ser A 68__July 1955|A O| 99%, Sale - 9912 1046 8455 96', | Ajax Rubber ist 15-yr ef 86.1936'J | 105 Sale |105 105 : : 

Income series AS Ji 4 1931 om A. J cone tty 108% 8|| 101 106's | Alaska Gold M deb 68 A-...1925 os . : ry : poe k iets Big lp 
8 Louis & San Fr Ry gen U5lg 1U5% Ole] 2|| 100%, 10112] Conv deb 6s series B.___- 1926 4 jig} 26|| 8914 on! 

Genera! gold 5e__.....--- iJ 3} 10012 10112)10012g 100 2 10212 104 | Alpine-Montan Steel 76....1955.M S| 9012 Sale | 90 90 2 102% 10418 
@t L Peor AN W lat gu ba. 194813 J} 103 5 10512|10312 Oct'26} - -- . owl 7 Aggoee 1928|A O| _... ----|103. Oct'26|---- 

Bee ee el oe dl ee ane ill bee et cot taen ratte A} 104% Sale }103% 10444) 38/) 10882 1012 

rag 40 us bond ate hiew ieaeld 3] fan, Gotel fone Curae 75, 82 | Amer Beet Sug conv deb 60.1935, F Al 9414 51d] O5l2 9512] 4) Ota 102 
See ee 419 ip} 8|| 91% 95 | American Chain deb s f 68. .1933 A 2 Sale |101'% 30) Sess or 
Consol gold 48... ---..... 1933/2 Di Otis Gale | 96% + | 18 891g 97!2| Am Cot Ol! debenture 58...1931|M N| 96 Sale | 9343 96 105%. 106% 
ist termina! & unifying 68.1952|3 J) 96'2 Sale | 9612 97 | 18|/ 898 Hd Ped ted: inane 36\J 3| 10512 __._|10512 Nov’26]---- 2 

; 3 Dee '26|----|| 118 134% 

St Paul & K C Sb L iat 4)50.1941/F A} 9214 Sale | 92's — 9212 ” s.. July 15 1939). ---- 13244|130 Nov'26 

Oot consol gold de, n..-19083 DB] Bole aie] BI or | isl] 87° 91" | Am Mech & Fay ef 6s, 19301 O| 104” Bale {104 104 | 15] 100% 104 
ee GE SB. «<2 one +++ fied es Es 90's 927] Am Republic Corp deb 6s--1937/A O| 99. Sale | 99. 904) 11'| 98 100% 

St Paul Mino & Mas con 4a.1983/3 D| 97° Bale | 97° “o7'| iol] 96% 97% | Am oma R let B0-yr Secer A 471A Ol 100% Sale (100% 10114 oe} me 302 

8t Paul Minn & Man cor 48.1933/J D| 97 Sale | 97 a et Be @e ~ seleas ioc 1947/A O| 1075s Sale {10753 108 | ts ie 

istered --.---------- =. 5 Di ids” Gals hes” ide |” ail 107% 100s, | amor Guns met 16-90 6o_--1937\3 4] 10412 Sale |104'4 105.) 43 | 102, 

os pppnensenns wow te peels Mee * 107 108, | Am Telep & Toleg coll tr 48.1920/3 3] 98% oe aoe wereil....i| a foe 

istered ..-----....-..- "aan. on ‘stlel 10 1 Sonvertible 48.......__. 1936 M 8S 4 4 Here 

Ge reduced to goid 4348.--1983]3 3) O04, 100%5}100%, | Iuvlg| 10] 98, 100%) Convertible 4s. -...-..- 1933/0 8| __ 97% 97%] 1] 9714 1038 

“aie: “95. Sale 95 | il| 93 955] 30-year coll tr 58..._----1946|J DB] 10255 sale 2 ; '] 102% 108 

Mont ext ist gold 4s: ___- 1937|) D| 95 Sale | 95 95 O2le O4ie - lpeappemesiageeiresisc: 3 p| _... _...1103  June'26 “Eee 

red ...--..........- 4D) ---- ----| 9412 Nov'26)-..- - on “y iid i 19603 J| 10114 Sale }100% 10114] 275] 9753 102 

Pacific ext guar de (eteriing) “40|J 3) (91° ---| 904 Oct'26|----|/ 89's 904) a5-yr ef deb ba.--------- 1943/M N| 105% Sale |1055 105%| 70,| 102% 106% 

8t Paul Union Depot 58__._1972|3 J| 10514 10612/104, 105 é Am Type Found deb 6s... 1940|A O} 1037s Sale te 7 28' oon 90's 
: Wks & Elec 56._..1934/A O| 98 Sale 4 

Santa Fe Pree & Phos 6a... 1paalM | 102) °° |1gai2 Bepezsl...-|| 100%» 103% | Am Writ Paper ef'f-oe..--199919 3| Sez 60° | 50% 60 3i|| dim 62 

Gants Vo Pres & er beat > ry } come ey ee fon? pmoke. ~__-|| 108 110 Temp interchangeable ctfadep.|_..-| 595s Sale | 59% 6012 a 

Bav Fla & West ist g 68... - 8 ~~ ~~] -9e|- || 102% 102% o | eel a ane 
| eee 1934)A ©} 10253 104 [102% Oct'26) --.- 4 v F Aj 10312 Sale |102% 1037s 101 4 1041, 

Gcloto V & NE ist gue 4s._1980|M WI] 90% Sale | 9014 90% a) ee a | Seem Coe cmdline: A --.. ....-|102/¢ Sept'26|--z-|| 102% 10275 

Seaboard Air Line g 48____. aad aloe ( «(6fl oe oe 15-year conv deb 7s... .- BOSS|G’ A] 108% Bale (100% = 207s) Sill “See aan 
»~ Ady gana seasle al a: aaio” Sone or7 91|\| 76 : 877s | Andes Cop Min conv deb 78.1943 3 J| 107!2 Sule |107 10734 +1 10019 
eee &.....-- on Ser, al rood Ete 319 5 69144 76 | Angio-Chilean Nitrate 7ewwl945 MWN/ _... _...| 97 Nov'26 “131|| 84 . 86% 
Resunding 40... - - . ” ape ter . . Ln — 7. He. 139 91 96% Without warrants........... |.---| 8412 Sale oe ro 5\| 84g O2le 
re eee ontes 4... oo 8 wy 1 Comp (Aauc) 7°48..1939 3 J| 90 9014 
ree teeter ol cee Se 95% 40 O2l, 98% | Ark & Mem liridee & Ter $0.1964 M B| 99% 100% 100, Nov'26)--4;|| Stie 100% 

Soeeaees OM Pie tat oe Oo A. 1986 0 1 26. 997, 10012 | Armour & Co Ist real est 4'48°39 3 D| 92 Sale , 54 8 ll 

Beaboard & Roan 58 extd...1931/J 3} 100  10012/1001g Oct'26 --.- ost 5 102 | armour & Co of Del 5%8...1943 3 J| 94% Sale | 9355 9415 92 ote 

Bo Car & Ga Ist ext 5'8....1929M N/ 101 1013/1014 Nov'26 -.. 10214 10414 | Associated O11 6 4 gold notes 1935 M $| 103 Sale 10212 103 15|| 102 10313 

8 & N Ala cons gu g 58. -___- 1936/F A} 10312 10444/10312 Nov'26 - -- - 105% 1083, ‘atietihn Cine 1, tok be _.1947 3 D] 100% ....| 9953 Mar’25]----|] .... .... 
Gen cons guar 50-yr 58. ..1963|A ©} 10 12 __..|108%4 Nov’26 -__- 851 Us = teh ey 19343 O| 1553 24 | 15 Sept’26|----|| 16 28 

, ‘ Atlantic Fruit 7s ctfs dep--- < 201 201 

80 Pac coll 48 (Cent Pac coll) k'49|J D] 88l2 Sale | 8812 8914 ad Bale B5le Somme chtead Gana Nioccl ence <s-s| S0% dan'EMl-<>s A 8 

26 -.--| eae | eck Phe & OF GT kate ee tk 5 7\| 651g 71lg 

Registered __. ___ JD] 84! 87 | 84! Nov'26 ..... 8 ltr 5.19593 J| “69ig FO 695, 70 

ceeeae a---ne tome » DI oie T02 oie 1038 18 100" 1023 Atlantic BY - Y edahat 19373 3| 101 Sale 10012 101 | 108)| 99% 102% 

20-year conv 68____..____ : 2 9% 1017 | j as an0 

20-year gold 5e._________ 1944 MN] 10012 10112]1003% 100% = 1 8 ks Ist 5e.-.1940 MN] 10712 Sale [10612 _ 10712 102% 

a ea Pe ae MS GE Baragua (Cop As) 7'8...1937 3. 3| 108° 106 106 Nov'26|-;;-|| 103 106%, 

yy ite Ml iaip 777_|1089 Oct» 22--!| 100% 104% | parnadaul Gorn deb 64.20. 1940 J ©] 100 Sale 987s 100 | 810) 101 

Go Pac of Cal—Gu i ba. ---i997 M J 5 ert ig rt 954 10| 94% 9514 | Belding-Hemingway 68..... 1936 : : poh pend 1080 B+, 23|| 10083 103% 

o's qed ot Beets jale | 92 3 Telephone of Pa 58_---- 1948 102% Sa ; | 
SO See See OSs Oe Ge... — ei oS eT ee 1960 AO} 103's Sale 1031 10344 0 95% 103Ks 
7 f A ‘42 MN] 100% Sale 10012 8 
seine ag gl tr sore, tary a] tt, a, [oe eng Eee cg 9] Hoon ane Hunt Hag) bg 
Registered - - . - oese soccmae “jas ‘ 1 <“194s] A] 10112 Sale 8 2} 13 

Belo Scoala Of sid Ste (tae atl “S8| abn ofa] Come geome Meme AS sale Al MGS sae [Gat "go en] Sse 

Develop & gep 68_______. 314 Ba s : ai ‘ 1950M 8} 93 94 ov'26)---- 

: 12 11'%;] Bing & Bing deb 6'8_.-.--.- Cs mae 70. 100 

Devel & gen 618... .___. 1956/A O} 119 Sale |119 = 11912) 23)) I -7 1926/4 O| 100% 104 [100 Nov’26 

oy rh he ey ah 86 rit ponen Cons Mills 6 Aweee  F O} 85% Sale | 85 85%) DT] 0% 95t 

Seen aan ioe nts sate of te tee eee wer i] 99% 101 | frier Fiili Stee! Let 8 '28.2..1942/A O| 10414 Sale oe ey 

it Tenn reorg lien g 58_. 4 10. uu!s sO) ---- 93 r & 7th Av late g 58...1943|J 72 74 : ‘ 

Mob & Ohio coll tr 48....1938|M $/ 9253 Sale | 91% — 92 Ij} 8712 Biway 2°26 int|....| 71's --.-| 70% Nov'26|----|| 68g 73 
Spokane Internat ist g 58...1955|J J) 8414 852] 83% Oct'26)___- a Re, Me ee os tert 5°°3) aie “95%! 9412 Now'26|-- = 9344 95% 
Sonaene Lt te 4'ie 1939 ry ° 08" 991, "98% neat “""g|l 9514 9912 | Bkiyn Edison ine gen Be A..1949|3 J] 10412 Sale sae ood 18 ioe loots 
be nll Pe * |] 101 106 | General 68 sertes B -1930|3 J} 10353 104% 42 

Ist cons gold G8. ---..-..1944|F A} 102% _---|102% 102%) 4|| 10 v0, meet oy aad apenae ) R fig ee eA = 2 303|| 921 99% 

n refund ef g4s______. 1953|3 J] 87 8812] 87 873 5}| 84% 834 rd an R T sec 68- - - - - MWI 63 Sale| 61'4 63 5|| 60 64% 

Beene ress Rae al 0h, ele Ge ht] 3H] GL AS |B quo bubom ad inate al hauls nt] BH 

Bees Soe gold bs. -....1043]4 0 ae 6x 08t¢ 106 | “all 103” tov oe R Tr ist conv g 48.2002|3 J| 88 _.-- 88i2 Aug’25|----|] 88ip 88te 

Texas ac ist go ~---4 a ; j > o fosiis Bi ..-. ..../136ig od ed | 

; — 93, 101 3-yr 7% secured notes. --- 25|-.-- 

La Div B L Ist g 58_.-...1931|/3 J} 1003, 100%3/100 Nov’26}- 9 i a an an voce! www. 11.2 /128Ig Mar’2 PRE <3 
5 Pag a ep Aah 5 60.1904 5 3] lor? <-ltois tots] ‘sil soot 101% | Baie Oo Eh nee een i0801# “Al "33" dale 93 9312] ol] $82 S28 
Tol & Ohio Cent Ist gu 58. ..1935 ----] 1011, 4 - tot Rammed mea @On “"1950'F Al 92% 94 Ble 955, 

Western Div Ist g 58_---- 1935)/A O} 100 -.--/191 Nov’26/..../] L0Olg 101g mped guar 4-56 -.--- 19451 N| 103 Sale |102% 103 29/| 1005, 104% 

, a 753 102's | Bklyn Up Gas Ist cons g 58-- 96|----|] 110. 114 
ba nd gy SES amo Bl in’ ae) ae” Guvan 2 "1947 M N| 11312 1141s 11353 Nov’26 

Toledo Peoria & West 48.-..1917|) 3} 15° 20 | 20 Oct'26 ---;|} 20 ss Ist ten & ref 6 Savtes A.- COSTS ol tapes mame ike bean) een tas tae 

TALE W 60-yrg t0....1950/A OC} 90 Sale | 90 rel 3 97% 98 | Butt & Susq tron ef 58... 1932|3 D| 9214 92l2 91 June’26----|| 91 92 

Tol W V & Ogu 448 A__-_- 193115 3) 99 Oo" > a ss | Busb Terminal let 48...--- 1952,A O| 91 917g' 9053 Nov’26 "a oo. on 
Beriee B 448. .....------ ae & in cn | &@ wl tee ------1955 9 J] 97, Sale | 96% 9714] Ai] 90. 98te 
Series C 4s... - . - - onary ae or || St, | Desh Taree Bikes be on te 60, A O} 100% Sale |100 bly 

Tor Ham & Buff let g 48__-_1946|3 D]| 895g Sale | 895s 8953 " 87!3 904 | Bush Term Bldgs 5s gu tax-ex | ! a alipos. BH Prcrapt 

& ref 58.1937)M N| 10112 Sale | O21, 

Viet refunding ¢ 4a... --.21952|A O| 43° Sale| 43° 43is| 3 | S018 48. [Cal Petroleumeta Ours. 19331 0! 103% 104 103% 104, | 213}] 108% 205% 
Srenene @ SS. -..---~ Blal 72\| 9% ; fg 78.-.1942/A O| 994 Sale 98iz _ 99%4| 

Oe Se SO... eT S| oo ne | Oa Nov'26|..-|| B3in O38 | Gent Duce Teliee 0-96 0... 1083', B| 1027 103% 102% Nov'2d -=35|| 101% 103% 
sheuer cone atin ea 16371 3 “90% Sale| 69%, 100 | 34] 991 100 || Cent Foundry Ist 8 f 68. May1931 F A) Ris a AM k.& asl ane” ans 

es 38) -soe gaie'| 202 May 26 --..|| 99° 9012 | Cent Leather 1st lien 8 f 68.1945) 3 

ist & refunding 4s__June 2008|/M S| 9033 Sale | 9014 90% 43 4 sane 

ist lien & ref 5s . June 2003|M S| 10753 Sale 107 10753 6) 1 is ieee | 

10-year perm secured 6s. 1928! 4 102g Sale ‘or 102'3) as: 101 4% 4 il 





k Due Aug. 


@ Due May. 
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BONDS s Price Week's Ra = 
N.Y. STOCK EXCHANGE | Friday Range or ? Since — pee aang , 4 
ron " 3 nce N.Y. 8TOCK EXCHANGE § Friday, Range or 3 Since 
Ended Dec. 3. ~ Dee. 3. Last Sale Jan. 1 Week Ended Dec. 3. =a} Dec. 3. Last Sale Jan. 1 
Bid AskiLow HighiNo \\Low High Low No ||Low 
Central Steel ist g sf 88.__.1941|M N/ 11712 120 |120 1201s} 19 1 1 Coun = — shale 5 
Chic City & Conn Rys 66Jani927/A O} 5ll2 52 | Siig 52 : 29 wrth 7 ? xo _— em. 414 a Sete OUlel oat se 4!| ont fe 
Ch G L & Coke ist gu g 56..1937|J 3} 101!2 Sale |10112 101%} 8] 10112 103 | Kings County Lighting 6a.221954 Her cul 36 Hs O38 
Chicago Rys ist 5e.....__- 1927|\F A| 73 Sale| 72's 7312} 90|| 65% 81 First & ref 6s -.-1954|5 3 aoe hes ee 106 13 
Chile Copper conv 68 ser A__1932|A ©] 10512 Sale |105 105%] 25] 1045: 10912 | Kinney(GR)& Co 714% notes "36|\3 O 4 ‘ al oer a "all 101 107 
me by oe let & oct Goes n = — on ta 100% . 10133 10312 | Kresge Found'n coil tr 68_..1936/3 D 103% Sale 101% loa. 51 100" 10214 
owe 10214 10512¢ | Lacka “e 
Cities Serv Pow & Laf6s_..1944|MN| 971g Sale | 97 9719} 292 94% 9715 Lac Gas Lof St L relaont 6o.1904 a 6 oon oak coe oe 100" 108 
learfield Bit Coal ist 48_..1940|3 J| 82  _._.| 82 May 26/----|| 82 82s] Coll & ref 5i<s series C__.1953|/F A — _i ee a 108 * 
Colo F & I Co gen ef 56....1943|F A| 95's 957% 95's  95le} 19]| 90% 91 | LehighC & Navef4%eA_.1954|3 J a ye 41H toe 1008 
Col Indus ist & coll 66 gu---1934|F A] 9212 92% 9212 92%] 15|| 83% 92% | Lehigh Valley Coal let ¢ po erty SH anste tne “laos Novae ll soos 101% 
Columbia G & E ist 56_.__- 1927\3 J 9975 100 | 997% 100 | 14|/ 99% 1014] Ist 40-yr gu int red 9 4% .1933|3 J eae ~~. ta et 28 ed tr 08" 
OO Rapetereresout p 997% 100 | 997% 997] 2 7 oe > a 
Col & 9th Av ist gu g 68_..-1993)M $| _... ____| 10 * oct 25|---- — — Py PF ist gag bs. 1908 M $ poe toons Sone ven'ae . 30% th 
eece La eile tna ~ coce 2 
be let gold Se...1932|3 3] 9712 98 | 98 , Liggett & Myers Tobacco 78.1944/;A ©} 123 Sale |12l'2 123 15|| 118 126% 
Commercial Cable 1st g 48..2397|Q 3| 82. 82%| 82 ~~ a 2 oe SE nntwnerononosaas A O} _... -._|12012 May’26|.---|| 12012 123 
Commercial Credit s f 68...1934;M N| ____ 957! 95 9573} 17|| 95 100g] #¥ Registered ...........- —_ 4 2 ey Sa = —— ; 
Col tr 81544 % notes. .__- 1935/3 3) _-.. 91 | 91 91 1]| 91 99%] Liquid Carbonic Corp 68...1941|F Aj 106ig Sale 10810 mes (hrs "164 38" 107 
ene eee Oe... 206 _ . 104% Sale 10412 104% 12) 102% 10513 | Loew's Inc deb 6s with warr1941/4 O| 10012 Sale |100- 1008 233|| 987% 1005s 
Conn Ry & L let & ref g43401951|\3 J| 935s 94° gate Nov 26 Wve a ete aaa Rg TEcswenee wane Oe? Se oo a0) tee ieee 
Stamped guar 4%s_____- 1951/3 J] 9353 95 | 9315 Nov 26/----|]| 90 95 PA tes <onaiinid erect: 1951 : 4 waa> oo -[t18tg June 20)-.-2}) UR tae 
Consolidated « Cigar s f 68. _-1936|A ©} 1011s Sale [10012 1014s) 424||  @7!2¢ 10135 isssosastocossoownes rA 99 = 99% p+ A 99'4 984, 1021s. 
Cons Coal of Ma let & ret 58.1950/J DB) 83 Sale| 83 845) 29|| 781g 86 | Louisville Gas & Elec (Ky) bs 52 M NI 100° Sale | 9934 Oe ~~"9l| “97% 101 
= LTE ES 19458 r 105% Sale 10512 105% 81 10414 106 | Louisville Ry 1st cons §6....1930|J J} 9333 95l2 9335 93%) 1 8013 96 
Con Ganat Cote ae ie 1986|) © aoe on Bs. 2 ; 73% 82 Lower Austrian Hydro Elec Pow— 
Consumers Decks ( 
Suasaanns Posner ist Se. . ..1952 ne " 101s Sale 1007, 10133, 79 + ios weshhietasogmneee terunen —.5 Sonim 81S ae 
elep ex .--1950 9911p 99le 100 10u! 4 99 «#101 Manati 
Qo Prod Rete ist 26-yre Y be 34 4 n 1u1% 1025 1015, 101% ; 100% 103% Manat Ry (N ¥) cone ¢ 4371900 A ° ot Sele ty he 26 Sou Mees 
" ‘ 37 95 DMG. «anvesnahncenasned y 
Seerceimamemeeye-isil 3] fe sl | Som, So] He ome, [ei yaaa inate of Se SE | a onl Se 
-. 19% : Market St Ry 7s ser A Aprill940/Q J} 96 Sale | 95 4) 33 H 
Conv deben stamped 8% .1930/3 J 9815 Sale| 984 9914] 53 2 100° . = ioral On’ 10880 
Ray SS I 2 _ Metr Ed ist & ref g 6s ser B.1952|F A| 107% -..-|107%  107%|  4/| 104 108g 
Suban f 091g! lst & ref 58 series C____-- 953/3 J| 1003, Sale |100! 
Cuban Dom Sug Ist 7%8__.1944|M. N| 9912 Sale 981, 100 | 42 oe 1 wy e100 BFl sot losis 
bm ee Py Fy gtr 3| B+ — x 4 9114 10) | Metropolitan Power ist 68 A1953/3 D) 105 106 |10553 10553 1}| 1021g 10614 
ee 0214/1013, 10133} 11] 100%4 10253 | Metr W 4 
Cuyame! Fruit istsf6sA__.1940|A O' 9512 96 ' 9514 95l2| 10 93% we Mid-Cont wrod by oe Ay “1940 m s 10am gale ae 108" 35 101 105%, 
idvale Steel 
Davison Chemical deb 6348.1931/3 J} 93 Sale | 92% 93 9|| 92 97 |Milw wien meals sothent Suest ry F ose oO8t gsi 9a! 7 oon 
Denv seny | by end ee Ot . ° oe | Ss sages -— ke General & ref 58 A....--.- 1951|/J BD} 100 9 Sale. 993% 100 . 24 | 98% 101% 
Den Gas : 8 e| 8 987s “YS [| =a 
Stamped as to Pa tax_______- MN, 987% Sale | 9812 987s} 4|| 9312 987s | Milwaukee Gas Light Ist 4s- 1927 m N sols av ie 907 “ oo 907 
Dery Corp (D G) ists f7s_.1942|M $| 66 67 65 65 1}} 65 91 | Montana Power ist 58 A...1943|J 3| 10153 Sale’ 10153 102 *) 351 90% 105 if 
Detroit Edison ist coll ty 69-1983 3. J| 101% 1u1% 11's 101%) 23}| 100% 103% | Montreal Tram tet & ref Sa. .1941|J 3] 07% 98 | 9712 Nov'26|-...|| 9618 
7 2ig Sale 10214  102*| 127|| 10053 108 | Gen & ref ef a "6 
Gen & ref 58 series A_____ 1949|A ©, 10214 10253 10214 10214) 1]| 100 104% Morris & Co oat ainn. 1999|3 $ Boe Bale 36 He ai Ba” HH 
Ist & ref 68 series B__July 1940|M 8) 101% Sale 107% 108!s| 13|| 106 108% | Mortgage-Bond Co 4a ser 2.1966|A ©} 80 81 | 81 May'26 80 81 
pane & ret be ser B- ge D 10212 102% 102'2 oats 15 100%, 104 10-25-year 5s series 3..-..1932|3 J| 96% 98 | 965 Nov'26\--.-|| 96% 98 
ee 5le 9! ov’26) ---- 9712 | Murray Body ist 6 4s_----- 1 7, 1 97% 
Doage Bees eb | Ga-- -----1940 “4 ae 95% Bale 9512 95% 174 92h2 97% Mutual Fuel Gas Beg gu 5 ba_1947 M " 101s Toate 101% Nov'28 +... sone 103 
Dominion Iron & ou Os. . -1943 M : os Bale | 83 os oil = 3. ut Un Tel gtd b ext 4% ..1941|M N| 101% 10312 101% Nov’26|----|| 100 102% 
Donner ref 7e______ 1942 97 Sale | 97 97 3|| 92% 98 | Nassau Elec old 48 1 1 
Duquesne Lt ist & coll 68...1949|J 4] 106 Sale 10512 106 | 63|| 104% 107 | National Keme iste t 7138. -193'(3_ | 101% 102, 12” 102] “ail 98° 103" 
1st coll trust 5s series B.1949|3 J} 104% 10514 1051g 105%4| 11|| 104% 106% | Nat Dairy Prod 6% notes_..1940|M N| 100 Sale | 995s 100 | 81) 95lg 1001s 
Nat Ena " 
East Cuba Sug 15-yr 8 f g 7348'37|M S| 10712 Bale [10714 107%) 33|| 103 1085s | Nat Sanch 50 sess dab ta. iseais ar ty — DON Oct'a8 oe Oo 103% 
4 Ei Il) Bin ist com ¢ 40. ..19801 3 125, Bale 25 85) 2 33 ae National Tube 1st s 158. 1952/0 NI 103% 1041p'103%  1035s| 2|| 101% 104% 
J <= as ov a os SS ee ia, aie 1 *26)---- 

Elec Pow Corp (Germany)638'50|M 8) 96', Sale | 96! 9814) 28 857%, OSl4 ueene Consol Gas cons 5s_ 1948 . > 102i soaislioae, worn ison icee, 
Elk pom Dee ist & ref6%s.1931|J DBD] 99 ____| 9912 Nov’26/_.__|| 98! 100'g | New England Tel & Tel 58 A 1952/3 1} 103!g Sale |102!2 103! 52 1007 1031, 
Deb 7% notes (with warr’ta’31|J DB) 97 99 | 973, 97%] 5|| 97% 10llg| ist g 4448 series B -_..._- 19611M N| 95. Bale | 94% 9515 203 92% 951 
Empire Gas & Fuel 7 4s-_-_ .. 1937 ry N! 105 Sale |104!g 105lg} 84]| 10112 10513 | New Orl Pub Serv Ist 58 A_.1952/A ©} 95l2 Sale | 95l2 9534] 38)| 90% 9614 

lst & ref 6448(with warr'ts)'41|A O| 995s Sale | 987, 10012] 189|| 9612 10012] First & ref 58 series B_--.1955/J D| 95 Sale | 95 9533} 14|] 9014 961g 
Equip Gas Light Ist con 56..1932|M 8| 993, ____| 993, 993! 1/] 9912 100%|N Y Air Brake Ist conv 68..1928 M N| 101%4 101!2102 Nov'26 100% 103 
Federal Light & Tr Ist 58...1942|M S| 95% Sale| 957% 96 | 25|| 9212 98 |N Y Dock 50-year Istg 4s_.1951|F A] 85 86 | 86 86 | il| Si 86% 
st lien 68 stamped. _-_- 1942|M 8] 10312 Sale |10312 10334; 11|| 100 1043.) N Y Edison Ist & ref 6348 A_1941/A O} 1155 115% 115% = 115%) =28]) 115 118 
30-year deb 6s ser B_____- 1954|J DB] 96 Sale | 96 96 1|} 93 98l2| First lien & ref 58 B- 1944|A O} 103!2 Sale 103!2 10353} 12]] 102 104% 
Federated Metals sf 7s____- 193913 D| 89 Sale| 8612 8912 68\| 84 98 |N Y Gas El Lt & Pow g 58..1948|J B| 105% 106 |105'%4 105%] 4]| 104 106 
Fisk Rubber Ist s f 88______ 1941|M S| 11612 Sale |1153, 11612] 20/|| 11312 116% Purchase money gold 48..1949|/F Aj 915s 917) 915g 9153} 24/| 891g 92 
Ft Smith Lt & Tr ist g 58. -71936|M4 S| 86 88%| 8733 Nov 25|_ 754 89 |INYLE&WC&RR5%s8_.1942, MN} 101 1101 July’26]---- 101° 101 
Frameric Ind & Dev 20-yr78'42|3 J| 98% Sale | 98's 98%| 62|| 88 98% |N Y LE & W Deck & Imp 581943|J J} -.- ~-.-/10112 Sept'26|----|| 101g 108% 
Francisco Sugar Ist sf 7448.1942\M.N| 105 Sale |104!2 105 16|| 101 10753|N Y&QEIL&P Ist g 5e__.1930/F A| 100% 10112 101!2 1012} ~—1)| 10014 103% 
French Nat Mail 8S Lines 76 1949|J ©] 92% Sale | 9112 925s! 271|| 79 93l2|N Y Rys lst RE & ref 48.--1942|9 J) 65 ----| 55 Apr'26)---- 52° 60 
Certificates of deposit. _._-_- ay ~~ 7] 608 26] _--- 
Gas & El of Berg Co cons g 581949|3 D) 1013, 103 |102% pea: Bi _|] 100% 102%, ‘case a ie ie 1942'A O ° Sale % . mee 3 21 oh $04 
Gen Asphalt conv 66__.___- 1939|A ©} 108 Sale |108 110 17} 102 110 Certificates of deposit. - _- 5lg 1 5 Aug’26/..-.- 3ig 10% 
Gen Electric deb g 3448....1942|F A| 91 Sale| 91 91 ii} 87 92 |N Y Rys Corp inc 6s___Jan 1965 Apr 31!2 Sale | 29 31'2/1124)) 22 37 
Gen Elec(Germany) 78 Jan 15.°45|3 J] 10212 1027%!102!2 102%) 65|| 95 104 Prior lien 68 series A_....1965 3 J] 852 Sale | 847% 8512} 42]| Bllg 88lg 
8 f deb 64s with war____. 1940|J ©] 111% Sale {1103 112t2 49] 99% 119 |N Y & Richm Gas Ist 6s___.¥951 MN 103 10212 10212] —1)| 100% 103% 
Without warr'ts attach’d '40|J B| 991, Sale| 9812 99141 44| 97 9°lg| N Y State Rys Istcons4}s.1962.MN| 54 Sale| 532 54 | 36]/| 49 59% 
Gent Petro! ist sf 5e_...__. 1940|/F A} 101% Sale |101'g 10114] 83)| 98% 102), lst cons 6 48 series B__--_- 1962 MN| 73 77!2 76% 76's 1 60 882 
m Refr ists fg 6sser A__.1952|/F A} 10212 1031!2)102 103 10 | 10014 10314 | N Y Steam Ist 25-yr 6s ser A.1947 M N| 10453 Sale 10412 104% 9}, 101g 1052 
Good Hope Steel & I sec 78__ 19454 QO} 973; Sale | 965s ag 15} 92 98 INY Telep Ist & gens f44%s.1939 MN| 98% Sale 98% 99 22), 97 . 9912 
Goodrich (B F) Co ist 64%s_1947\J , 1053, Sale |1053g 10614! 41) 104 107 30-year deben sf 68_..Feb 1949 F A| 110!4 Sale 110 1107s} 35) 100% 111% 
Goodyear Tire & Rub ist 88.1941/M N/ 12634, 12114/120!2) 12114) 33] 11912 122 20-year refunding gold 68.1941 A ©} 10812 Sale 10812 108%) 35) 10712 1091, 
10-year 8 f deb g 88 \iay 1931|/F A| 110! Sale |110 110144! 30] 109% 112% | Niagara Falls Power Ist 56..1932 J Jj 101! Sale 101 101} 1} 100 103 
Gould Coupler Ist sf 68.._.1940|F A| 84 86 | 85 86% 12| 85 97 Ref & gen 68....._-- Jan 1932 A O] 105 105!2 105!g Nov’26|--.-} 104% 10619 
Granby Cons M 8 & P con 68 A'2s|M-N| 10014 101 |100 Oct’26 ____'| 100 101 | Niag Lock & O pr Ist 58 A_.1955 A O| 10014 Sale 10014 100!2) 10) 99 101% 
Seamped  pasemmaensbeeeell 192 MN} 100'g 102 |10014 100141] 100 101 | No Amer Cement deb648A.1940 M S| 95 95!2 95i2 96 | 10) 94l2 100 
mv deb 76..._....___. 1930(M N| 1/02 Sal: [139-142 | 37| 100. 146% | North American Edison 68..1952 M 8| 105% Sale 105!2 106 | 15) 101\4 106% 
Gt Cons El Power(Japan)7s_1944/F A| 9712 Sale | 97 9753 129| 90% 97% Secured sf g 6% ser B..1948 M $/ 105 1051210512 116 16 1037 106 
Great Falls Power Ist sf 5e_.1940;M NN) 1035s Sale |103°s 1035 31100 10412; Nor Ohio Trac & Light 68...1947M 8} 96 Sale Y5lz2 9614; 19), 92% 
Hackensack Water Ist faaapginine + 5| 86 8714] 8553 Nov’26|____|] 841g 88g ~_ oy i vastinstoecpeanan: a 4 eecipynt vel: * Bept'26 ae: so aoe 
Sareea tee 1M SL Bi og] BE, eae | Bea | ctw tela eeineessieeals | ‘oe So, ‘oos eu] all ‘So ‘ope 
5le 95 ov ében I 
Bo SCsine coll 64819403 Z 102° Sale. 101% 102 55 9915 10214 eeaiotiderssuhabeccmmameaets sii Teyliets eregivets Ti Pecgdinety 
‘© 1st 6 Kas <er A_1934/A 97'3 98 | 973 977, 2'} 911g 99! io P 1 7 1 
Holland-Amer Line 68 (flat).1947,M N| 8912 897, 8919 90 '| 33| 79 93% ~— ee ee a +e F r 14 5 laa iid iiaig 4 110% ii” 
Hudson Co Gas ist g 5e._..1940|M N| 10219 102%4)10212 10212} 10 | 1004 10312| Ohio River Edison ist 68_..1948/J J} 10512 Sale 105'4 1051!g| 13/| 101% 106% 
Humble Oi! & Refining 5348.1932|J 4] 10212 Sale |102!g 10212 - 101'g 103 | Old Ben Coal Ist 68_---- __.1944/F Al 94 Sale | 92'%4 94 3}; 88 97 
Ontario P Yi 1 j101! , 
Illinois Bell Telephone 66...1956'3 D] 103 Sale |103 1031s} 57|| 100% 1031, Ontario aeosenn eae ma N 10014 price ‘liooss Nov'2d Ro por io 
Illinois Steel deb 44s... . 1940/A O| 97% 98 | 98 98 3'| 94% 98 | Pacific Gas & El gen & ref 68.1942|3 J) 100 Sale | 99/8 100!4| 48]| 971g 1001, 
Iiseder Stee |Corp s f 78__._- 1946 A O| 99% Sale | 9944 100 22| 98% 100 | Pac Pow & Lt Ist&ref 20-yr 58 °30|F A| 100%, Sale |100 100%g} 7|| 991g 10113 
Ind Nat Gas & Oil 56______ 1936 M Nj 98 9812) 9734 Nov’26 _..-!]} 911g 9812] Pacific Tel & Tel ist 58 1937|3 J| 10253 Sale |102!4 10258 8]| 100% 1025 
Indiana Steel Ist 58_._____- 1952, N| 103%; 104 |1035, 104 11)| 101% 10515 Ref mtge 58 series A_____- 1952|}M N/| 101!2 Sale 10112 102! 6|}| 987% 1021, 
Ingersoll-Rand Ist 56 Dee 311935 iJ J} 10012 ._..| 993, Dee’25|....|| -... ----| Pan-Amer P & T conv 8 f 68.1934|M | 105% Sale 104 10512| 130|| 104 112% 
Inland Stee! deb 56. ____- 1945|M fe 10112 Sale |101!g 1015s) 41|| 98% 10419] — ist lien conv 10-yr 7s- 1940|F Al 105 Sale |104% 10514/ 36]| 103% 107% 
Inspiration Con Copper 6 %e 1 31 M 8} 101% Sale |101 101%) 3 1001g 102!g| Paramount-Bway Ist 5\s 1951/3 J| 98 Sale| 98 98'4) 46 921g O84 
Interboro Metrop coll4%s. 256A O0| 8 20] 11 Apr’25\....|| .... ----| Park-Lex st leasehold 648_-1953|J J| 92% Sale| 92!2 9312) 85)| B85lg 96 
Guaranty Tr Co ctfs dep. ___- _...| -... —...| 13 Ma '26'..._|| 13° 8 | Pat & Passaic G & El cons 58.19491M | 102!4 10314 102'4 Nov'26'_..-|| 100 102% 
no 220 std manta 16 % wud = dj eT 1012 May'25) - --- _... .---| Peop Gas & C Ist cons g 68..1943/A O} 114 ---. 113!2 113!2| 38)| 110% 1131, 
—, p Tran lst 5s. . 1966) 78% Rale | 76% 791s! 740 | 621g 79%) Refunding gold 58...---- 1947|M $| 101 10112 101'4 10112) 12/| 981g 103% 
thik aie J S| 783g Sale | 76% 791g 1008 | 62 7:12] Philadelphia Co coll tr 68 A.1944/F A| 104% Sale 104!g 104%4) 40// 10312 105% 
I ee 55; wca WRN G| Sd Sa | Sot 83 | oul Siu ao [eutoc Ming Catt fea: 107s" 5] Jor Sate fore toa] 8] oon done 
% _. 1932}! 3g Sale | § 96 : 5 3S q 2! 
tat Agric Cor i '0" ae. ES ml ae” peal oe 4 Nov'26|-==, sete * Phila & ing C & I ref 58.1973|3 J| 101% Sale {101% 102%) 8|| 991g 102% 
mped extended to 1942____.M N| 7412 80 | 80 81 21} 81 917%) Plerce-A Mot C 108 Sale '108 108! 9}| 103 
Inter Mercan Marine 8 f 6s. -- 1041) QO} 9514 Sale | 93% 9512 1696 | 84% 98 4 Pierce Oil deb 3 Ss Ts 1931 4 D| 10314 Bale 102'4 10314 5 "OTs 107% 
International Paper 58.... 1947'3 J| 965s Sale | 96%, 9712) 34'| 9133 98 | Pillsbury Fl Mills 20-yr 66_.1943)A © 10212 103% 10212 103 3)| 10114 104% 
Ref sf 6sser A_.______ 155M 8) 100% Sale | 9953 100 | 110|| 9612 10012| Pleasant Val Coal istgsf5s.1928|J 3] 99l2 --..| 9912 Sept’26)....|| 9812 100 
Int Telep & Teleg conv 5 %+ 1945, M s| 109%, Sale |108%; 10912 205)| 107 116's| Pocah Con Colliertes [sts f5s1957|J J} 91% -_--| 915g 915s) 5 | 90lg 93 
Cc 05! 1 105 105! y 
Jurgens Works 68 (flat price) 1947 ‘yo 10734 108is|108 108 6 109 116 att Ae Oe 4-053 pd r 103 , a 10 105 | 8 101g 10Btg 
Kansas City Pow & Lt 58.__1952 M S| 10214 Sale 10214 10219} 26) 10014 104 | Portiand Elec Pow Ist 6s B.1947/M N| 10014 Sale 10014 100'4)..--|} 99 104 
Kansas Gas & Electric 63.._1952 M S) 104%, Sale [10434 105!g/ 18] 101% 106!) Portland Gen Elec Ist 58_._1935)J 3| 100 100'g 100 Nov'26 ....|| 99% 1021, 
Kayser (Julius) & Co ists f 7942 F A) 106% 107 |107 10712} 59 105 1071| Portland Ry Ist & ref 58_.__1930|M mw! 9514 96 | 95 Nov’26_...|| 9253 96 
Keith (B F) Corp ist 68....1946 M S| 9814 Sale | 98is 9812) 13|| 9612 99 | Portland Ry L & P Ist ref 66.1942\F A| 90! 90% 9014 90% 8 | 88% 
Keyston Telep Co Ist 50.1935 TD oat ee 103 * Nov 26 38); 102%; 108 ist lien & ref 68 series B_..1947/M N| 100!s 100', 100 100%) 4] 99 103% 
o 5@__.1935 | ae Nov 26)..._|| 90 93 IM N_ 10612 Sale 106! 107 
Kings County El & Pg §8...1937 A © 103 __-_|103 Nov 26/...-|| 102 104 ee y : i ein 
Purchase money 68-_----- 1997, A ©} 122%, 124 |122% Nov’26 ----| 120%, 124 
i ] | 
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BONDS 
N.Y STOCK EXCHANGE 
Week Ended Dec. 3. 


Interest 


Pertod 


| 


Price 


Friday 
Dec. 3. 


Week's 
Range or 
last Sale 





Pressed Steel Car conv g 58. .1933 
Prod & Ref 6 f 88 (with war’ts) ‘31 

Without warrants attached. . 
Pub Serv Corp of N J sec 68.1944 
Pub Serv Elec & Gas weenie’ ~ 


Pub Serv El Pow s f Ist 68__1948 
Punta Alegre Sugar deb 7s-- od 


mn Arms 
Repub I & 8 10-30-yr 568 f__1940 
Ref & gen 548 series A___1953 
Rheine!be Union 7s with war 1946 
Without stk purch war'ts. 1946 
Rhine-Main-Danube 78 A_._1950 
Rhine-Westphalia Elec Pow yp 


Robbins & Myerssf 7s 
Rochester Gas & El 7s ser B.1946 
Gen mtge 548 series C___1948 
Roch & Pitts C & I p m 58__ 1946 
Rogers-Brown Iron gené&ref 7s '42 
Stamped 


8t Jos Ry Lt & Pr 58 
6t Joseph Stk Yds ist 448_ 
68t L Rock Mt & P 5s stmpd_1955 
6t Paul City Cable cons 58__ 1937 
San Antonio Pub Serv lst 68_ 1952 
Saxon Pub Wks (Germany) 78 '45 
Schulco Co guar 6s 1946 
Sharon Steel Hoop Ist 8s ser A ’41 
Bheffield Farms ist & ref 6 4s 42 
Bierra & San Fran Power 58.1949 
Sinclair Cons Oi! 15-year 7s_ 1937 
lst i'n col tr 68 C with war- 1927 


Binclair Crode Oil 3-yr 68 A- 1928 
3-yr 6% notes B Feb 15_-_ 

Sinclair Pipe Line s f 5s 

Smith (A O) Corp Ist 6 4s8_.1933 


Bouth Porto Rico Sugar 7s__1941 

Bouth Bell Tel & Tel ists f 561941 

Bouthern Colo Power 68____1947 

8’ west Bell Tel lst & ref 58__1954 
} 9 


Standard Milling ist 5s 

let & ref 5':6........... 1945 
Bteel & Tube gen sf 7s ser C_1951 
Btevens Hotel lst 68 ser A___1945 
Sugar Estates (Oriente) 78__1942 
Buperior Oi! Ist sf 7s 1929 
Byracuse Lighting lst g 58___1951 
Tenn Coal Iron & RR gen 58-1951 
Tenn Copp & Chem deb 6s__ 194) 
Tennessee Elec Powlst 68_. 1947 
Third Ave Ist ref 48_______- 1960 

Adj ine 6s tax-ex N Y Jan 1960 
Third Ave Ry Ist g 5s eed 
Toho Elec Pow Ist 7s 

6% gold notes _.._July 15 1929 
Tokyo Elec Light 6% ® notes _1928 
Toledo Edison ist 7s_____-- 1941 
Toledo Tr L& P 5% % notes 1930 
Trenton G & El Ist g 5s____1949 
Trumbull Steel Ist s f 68____1940 
Twenty-third St Ry ref 58___1962 
Tyrol Hydro-Elec Pow 7 48-1955 


Ujigawa El Pow sf 7s_____- 1945 
Undergr'd of London 4%8__1933 
Income 6s 194 
Union Elec Lt & Pr (Mo) 58.1932 

 . ty eee 1933 
Un E L&PF (II) lstg 548 ser A1954 
Union Elev Ry (Chic) 58____1945 
Union Oi! ist lien s f 58____- 1931 

30-yr 68 series A___..May 1942 

Ist lien s f 5s series C_____1935 
United Drug 20-yr 6s_Oct 15 1944 
United Fuel Gas Ist s f 63___1936 
United Rys St L Ist g 48s____1934 
United SS Co 15-yr 68______1937 
United Stores Realty 20-yr 68 42 
U 8 Rubber Ist & ref 5s ser A 1947 

Registered 
10-yr 7 4 % secured notes_ 1930 
U 8 Steel Corp{coupon Apr 1963 
6 f 10-60-yr 5s|regist__Apr 1963 
Utah Lt & Trac Ist & ref 5s__1944 
Utah Power & Lt Ist 5s 
Utica Elec L & P Ist 58 
Utica Gas & Elec ref & ext 58 1957 
Vertientes Sugar Ist ref 7s__1942 
Victor Fuel Ist sf 58_______1953 
Va-Caro Chem Ist 7s 
Stpd as to payt 40% 


Ctf of deposit asstd 
Ctf of deposit stpd 
Va Iron Coal & Coke Ist g 5s 1949 
Va Ry Pow Ist & ref 5s 
Walworth deb 6 s(with war) "35 
lst sink fund 68 series A___1945 
Warner Sugar Refin ist 78__1941 
Warner Sugar Corp Ist 7s___1939 
Wash Water Power 8 f 5s___1939 
Westches Ltg g 5s stmpd gtd 1950 
West Ky Coal Ist 7s 1944 
West Penn Power ser A 5s-___1946 
lst 5s series E 1 
lst 5'<8 series F 
lst sec 5s series G_______- 1956 
West VaC & C lst 6s 


Western Electric deb 5s 
Western Union coll tr cur 58.1938 
Fund & real est g 4448__._1950 
15-year 6 “seg 193 
‘Wes’ house E & M 20-yrg 58_1946 
Westphalia Un El Pow 6 '4s_1950 
Wheeling Steel Corp Ist 5 4s 1948 
White Sew Mach 6s(with war) '36 
Wickwire Spen St’! Ist 7s___1935 
Certificates of deposit 
Ctfs of deposit stamped 
Wickwire Sp St’l Co 7s Jan 1935 
Willys-Overiand s f 6 ‘¢s____1933 
Wilson & Co lst 25-yrs f6s__1941 


‘Winchester Arms 7 \s 1941 
Young’n Sheet & T 20-yr 68_1943 
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Bta Ask 
941g O4le 
See ‘eves 


104% 10512 
1047, Sale 
1067, Sale 
11012 110% 
9412 Sale 
a eee 
9712 Sale 
11414 Sale 
9714 Sale 
101 Sale 
101 Sale 
9212 Sale 


49% Sale 


94%, 957, 
975s 
757% Sale 
9514 95% 
10612 Sale 
1001, Sale 
991, Sale 
108 Sale 
108 10812 
9514 95% 
97% Sale 
10014 Sale 
921, Sale 
100%, Sale 


9212 Sale 
101%, Sale 
108%, 109 
102%, Sale 
10014 Sale 
1031g Sale 
100 =100%s 
10012 Sale 
10012 Sale 
10712 Sale 
..-- 10012 
9914 Sale 
100 Sale 
Se «ese 
10353 105 
100 10012 
10558 Sale 
65'4 Sale 
62 Sale 
9814 Sale 
977, Sale 
98!4 Sale 
987, Sale 
108 Sale 
99 Sale 
102!g 10212 
98 Sale | 
66 69le 
97 Sale 

9773 Sale 
94)8 
941g 
101 
101 
102 

S2le 
101!2 
107 
99 
10634 
103 
7612 
8912 
105 
9444 


10112 
101'4 
102! 
83 | 
10144 
10712 
Sale 
Sale 
Sale 
78 | 
9048 
10512 
Sale 
Sale 
Sale 


10634 
10612 
Sale | 
Sale 


9314 
983g 
102! 
102 
9912 
5614 
107 


1021, 
Sale 


107 

107 

107 

9334 

991g 

91 

95 

9312 § 
70\g Sale 
10234 1034 
102%, 103 
101l2 102 
10014 Sale 
10012 Sale 
105 10512 
100 Sale 
8053 Sale 


101%, Sale 
101 mae 
97 99le 
112 1125s 
101 Sale 
9414 Sale 
96 Sale 
985g Sale 
52 
42%, 
10112 
101 
10412 
10312 Sale 








Low 
94!3 
lll 
llllg 
103% 
104% 
104% 
10612 
11012 
94 


10012 
9712 
1135 
97 
101% 
101% 
Olle 
70 
lll's 


-|10514 


9014 
52 
49% 
95 


97'g 
75 


High| No 


94\4 

Sept'26 

lil'g 
04 


9514 2 


1068 
YY%, 
98%, 

10812 

10812 
95 
9614 
9912 
91% 

10058 


101) 


9214 
101% 


10858 
102% 
10014 
102% 
10014 
10012 
10012 
10712 
99le 
97%, 
100 
10212 
10358 
100'4 
10514 
6453 
59’, 
98 
97% 
97%, 
9814 
108 
99 
102g 
9714 
65 


97 
97 


65 
96 
1007 
101 
1017 
2Zle 
101% 
1074 
Y8le 
106%4 
102!les 
76le 
S9le 
105le 
9418 
927s 
10644 
10612 
10612 
9318 
9758 


.|1025g 


102 
9Sle 
57 

108!2 

107 

108 

10812 
9334 
99 
91 
93 
8654 
63 

10212 

10248 

101!ls 

10014 

100! 

105 

100 
801g 


10112 
10 1ig 
99 

112 
100%4 
943g 
953g 
98l4 
51 
6014 
7012 
42%, 
1014, 
100!1g 
93 
10412 
10314 


Nov’26 
95!8 
973, 

10058 
9212 
1007 

Oct'26 

9244 
101% 


10912 
10314 
1005s 
10314 
100% 
10012 
10012 
10753 
9944 
9914 
100 
Nov'26 


Nov'26'- 


Nov'26 


10544, P 
6512 
6244) 


USI, 
O84, 
98le 
99 
10814 
991\4 


Nov’ 26) -- -- 


983 
Nov'26 
9712 


98 
Apr'26 
Nov'26 
10112 
1014 
102! 
S2le 
Nov'26) 
107!2 
OY ig 


Sept’ 26 
107 
1067s 

Nov'26 

933s| 
991o} 
Oct'26 
102 
9934 
Aug’ 26 
Nov'26 


108 
Nov’'26 
Sept'26 

9344 
99l4 
91 
9518 
94le 
77 
Nov’'26 
Nov'26 

102 

10012 

10012 

105 

10014 

80% 


102 
101% 
99le 
11214 
101%s 
951g 

96 
9834 
Nov'26 
Mar’26 
Mar’'26 
42%, 

102 
10112 
Feb'25 
10412 

104 








10012 


| 10112 


| 103 











105% 
1011, 
97's 
1003, 
9914 
985, 
977% 
10712 
99°; 
R9le 
95 
100 
1021g 
10014 
10253 
55le 
41le 
925g 
9012 
963 


96 
10714 
98 
1001g 
Q4Ale 
61 
9414 


96 

94 

90 
10012 
1001, 


1093, 

101 

102% 
99 
75 
98 


10212 
1025, 
10244 
85le 
102 
10814 
99! 
10712 
10412 
79 
95 
106 
9514 
927, 
10858 
107%, 
10612 
94 
9934 
10234 
1027, 
9954 
6412 
110 


1111, 

110 

10812 
98 


77\e 
1001g 
1003s 

951g 
10312 


74le 
87le 


9144 
927, 
10553 
103 
10434 
R61 
95 
10053 
1001, 
9012 
5314 
105 


104%, 
10415 
1067, 
9ll4 
9712 
951g 
97 
100 
887g 
1027 
10333 
10214 
103 
10314 


10112 
10112 
100 
997, 
9934 
104 
100 
65 


1001g 

101 
9614 

1103, 
997% 
9314 
94 
941o 
46 
6014 


100°s 
91 


10312 
100 
1171, 
1017 
95%, 
96 
101 
7012 
6014 
7O0lg 701s 
397g 681g 
101% 105 
955g 102 
1015g 105 
10114 105 








| Continental Oll v tc 
| Cumberland Pipe Line- - . 100 


| Mobile & Ohio 5s 





| Pittsb & Lake Erie 6 4s-_--- 
| St Louis & San Francisco 5s8- 


| Seaboard Air Line 5s & 6s 


10153 | 


10678 | 


10314 | 
, Babcock & Wilcox 


Quotations of Sundry Securities 


All bond prices are ‘‘and Interest” except where marked 





Standard Oli Stocks P r 
Angio-Amer Oil A epee 


Borne Scrymser Co new..-- 
Buckeye Pipe Line Co- ...50 
Chesebrough Mfg new...25 


Crescent Pipe Line Co...50 


Eureka Pipe Line Co. ...100 
Galena Signal Oil com. -.-.100 
Preferred old 100 
Preferred new 100 
Humble O1! & Refining -..25 
Illinois Pipe Line 100 
Imperial Oil 
Indiana Pipe Line Co_---.50 
Internationa! Petroleum ._t 
National Transit Co. 12.50 
New York Transit Co-...100 
Northern Pipe Line Co. .100 
Ohio Oil 25 
Penn Mex@uel Co..-.-.-.. 25 
Prairie Oil & Gas new....25 
Prairie Pipe Line new. -.100 
Solar Refining 100 
Southern Pipe Line Co new. 
South Penn Oil 25 
Southwest Pa Pipe Lines.100 
Standard Oil (California) - - - 
Standard Oil (Indiana) -_..25 
Standard Oil (Kansas) - ..25 
Standard Oil (Kentucky) .25 
Standard Oi! (Neb) 25 
Standard Oil of New Jer- pr 
Preferred 100 
Standard Oil of New York. rr 
Standard Oil (Ohio) 
Preferred 
Swan & Finch 
Union Tank Car Co_.-.-- 100 
Preferred 
Vacuum Oil new......-- 25 
Washington Oil 
Other Oil Stocks 
Atlantic Lobos Oil 
Preferred 
aaa eee 25 
Mountain Producers 
Mexican Eagle Oil 
National Fuel Gas 
Salt Creek Consol Oll_...10 
Salt Creek Producers. ---.10 
Railroad Equipments 
Atlantic Coast Line 6s 
Equipment 6 4s 
Baltimore & Ohio 6s 
Equipment 44s & 5s8_--- 
Buff Roch & Pitts equip 6s- 
Canadian Pacific 44s & 68. 
Central RR of N J 6s 
Chesapeake & Ohio 68 
Equipment 6 4s 
Equipment 5s 
Chicago Burl & Quincy 6s8-- 
Chicago & North West 6s_- 
Equipment 6 4s 
Chic RI & Pac 4s & 5s_-_- 
Equipment 6s 
Colorado & Southern 6s8--.-- 
Delaware & Hudson 6s 
Erie 44s & 5s 
Equipment 6s 
Great Northern 63 
Equipment 56........... 
Hocking Valley 5s 
Equipment 6s- 
Illinois Central 4 Ks & 5s... 
Equipment 6s 
Equipment 7s & 6 4s_- 
Kanawha & Michigan 6s-_-_- 
Kansas City Southern = 
Louisv ille & N: ashville 6s_ 


Mic higan Central 58 & 6s-_-_- 
Minn St P&SSM4%s & 5s 

Equipment 64s & 7s._-.- 
Missouri Kansas & Texas 6s 
Missouri Pacific 63 & 6 4s-_- 


New York Central 44s & 5s 
Equipment 6s ieebanhonne 


Norfolk & Weate rn 44s-__-- 
Northern Pacific 7s 

Pacific Fruit Express 7s---- 
Pennsylvania RR eq 58 & 68 


Equipment 6s. _.....-..-- 
Reading Co 4s & 5s 


Southern Pacific Co 44s-_-- 
Equipment 7s 
Southern Ry 4s & 5s 
Equipment 6s. ......--.-- 
Toledo & Ohio Central 6s--- 
Union Pacific 7s 
Short Term Securities 
Anaconda Cop Min 63’29I&J 
Chie RI & Pac 5s 1929- J&I, 
5% notes 1929 .-- Mé&J) 
Federal Sug Ref 68 '33.M&N 
Missouri Pacific 5s '27-_J&J 
Sloss-Sheff S & I 68°29. F&A 
Wisc Cent 5s Apr 15 1927- 


Indus. & Miscellaneous 
American Hardware 25 


Bliss (E W) Co new 
Preferred 

Borden Company com. .-.-_f 

Celluloid Company 
Preferred 

Childs Company pref--- 100 

Hercules Powder 





International Silver pref _100 
Lehigh Valley Coal Sales_50, 
Phelps Dodge Corp 

Royal Baking Pow com. 100) 


| Singer Manufacturing --..100 
' Singer Mfg Ltd 


*1912) 


mesa. 


* 1855) 19 


11614 
*69 


*45l2 

*77 

*20\g 

*15lg 

10512 
4 


*20le 

118 

*4734 
385s 





; 110 jill 


te 
15% 
80 
2014 
1512 

108 


50 
1212 
50 


4512 
5912 


11914 
48 
38%, 


*115lg 11512 


*32% 
347 
118 
16 
114 


*9414 


#15, 


*5lo 


wo ' , 
Poh > PPP Ore SPP Pe 





33 
350 
119 

17 
117 


os ‘ 
~ 

9: 3 

25 : 8) 


180 

8 
31's 
Basis 





31g/|4%s 


5.00) 
4.70) 


5.00 
4.62 
5.00 


4.65 |Cent Aguirre Sugar com- -.20) 
4.95)||Fajardo Sugar 100 
2) 5.00|| Federal Sugar Ref com_-.100 

100 


4.90 
.70 


-00| 


00} | 
70) | 
69} | 


00} 
70] 


00 


apa setae ashe a tet date eat eat: 


oc 
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10219 
100's 
1001s 
86 
10014 
102'4 
10012 


89 


“|11812 


24 
95le 
20 
70 


2 116!2 


178 
116 
19512 
100 
135 
173 
103 
375 
6 


| 


00) | 
.00||Holly Sugar Corp com_-___t 
.75)| 1 
.70 | 
.05|| New Niquero Sugar 

.00| | Santa Cecilla Sug Corp pf100) 


i] 1 
° 7 5} 
.10| Sugar Estates Oriente pf_100 


.70} |American Cigar com_.-_.100 


00} British- Amer Tobac ord_-.£1 


10} Johnson Tin Foil & Met_100 
85| MacAndrews & Forbes- - 100 


5| 


75 | Porto Rican-Amer Tob-- 


< | 6% 


g [preter Tire & Rub com. .25 





Public Utilities 


ferred 100 
Amer Pow & > sa ae a re: 
Deb 68 2016 
Amer Public Util com... mT 
7% prior preferred _...100 
4% partic preferred _ ..100 
Associated Gas & Elec pref_t 
Blackstone Val G&E com_50 
Com’'w’ ith Pow Corp new. -.t 
Preferred 00 
Consol Gas 6% pref 
{Elec Bond & Share pref.100 
Elec Bond & Share Secur- - fT 
Lehigh Power Securities --..tf 
Mississippi Riv Pow pref.100 
First mtge 5s 1951_..J&J 
8 F g deb 7s 1935__.M&N 
National Pow & Light pref_t 
North States Pow com-.-_100 


Nor Texas Elec Co com. = 


Ohio Pub Serv, 7% pref.100 
Pacific Gas & El 1st pref. 100 
Power Securities com 
Second preferred 
Coll trust 68 1949...jJ&D 
Incomes June 1949__F&A 
Puget Sound Pow & Lt_-. re 
6% preferred 
7% preferred : 
Ist & ref 54s 1949__j&D 
Republic Ry & Light_.--- — 


South Cal Edison 8% pf- rt 
Stand G & E 7% pr pf-_-_100) 
Tenn Elec Power lst pref 7% 
Toledo Edison 7% ee. . 

8% preferred 100 
pr Pow Corp pref.100 


Chic Jt Stk Ld Bk 
5%s Nov 1 1951 opt 1931-- 
5s Nov 1 1951 opt 1931-- 
58 May 1 1952 opt 1932-- 
4%8 Nov 1 1952 opt 1932-. 
Nov 1 1952 opt 1932-- 
May 1 1963 opt 1933_- 
Nov 1 1963 opt 1933--. 
4\%s Nov 1 196° opt 1934-_- 
4\%s Oct 1 1965 opt 1935_- 
Pac Coast of Portland, Ore— 

58 1955 opt 1935.__._.M&N 

5s 1954 opt 1934___.M&N 

Sugar Stocks 

|Caracas Sugar 





4%8 
5s 





Preferred 
Godschaux Sugar, Inc 
Preferred 


Preferred 
National Sugar Refining - 100 


Savannah Sugar com 
Preferred 


Tobacco Stocks 


Bearer £1 
Imperial Tob of G B & Irel’d 
Int Cigar Machinery -.-.100 


Preferred 100 
Mengel Co 
100 
Universal leaf Tob com-.. + 
Preferred 1 
Young (J 8) Co 
Preferred 


Rubb Stks (Cleve'd quotat’ " ‘ 


Falls Rubber com 
| Preferred 35 
Firestone Tire & Rub com.10 





preferred 
7% preferred 

Preferred 100 
|Goodyear Tire & R com.100 
Goody’ rR&R of Can pf.100 
India Tire & Rubber new__t 
Mason Tire & Rubber com_t 

Preferred 100 
Miller Rubber preferred _ a 
Mohawk Rubber 100 


Seiberling Tire & Rubber-_-_t 
a 
Water Bonds. 
Arkan Wat Ist 53 '56 4 A&O 
Birm WW ist 5%sA'54.A&0 
lst M 5s 1954 ser B-_J&D 
Butler Wat Cosf 58'27 J&J 
5s Sept 2 1931....M&$ 1 
City W (Chatt) 5 48'54 \ Bye 
Ist M 5s 1954 
City of New Castle Water 
5s Dec 2 1941_._.J&D 1 
Clinton WW ist 5s°39_F&A 
Com’w'th Wat Ist 54sA °47 
Connellsv W 5sOct2’39A&Ol 
KE St L & Int Wat 58°42 J&J) 
lst M 6s 1942 
- - ington lst 6s’ 54__M&S| 
1954 


Mid States WW 6s3’36 M&N| 
MonmcConw Ist 5s "56A SED 
Monon Val Wat 5 4s'50 J&J) 
Muncie WW 5s Oct 2'39 \1O1 
St Joseph Water 5s 1941A&0) 
So Pitts Wat Ist 5s 1960 J&J| 

Ist M 5s 1955 F&A) 
Ter H WW 6s "49 A__J&D 

lst M 5s 1956 ser B__ F&A! 
Wichita Wat Ist 68°49_M&S 

lst M 5s 1956 ser B__F&A 








PerC | pasts 

*109 110 
#9614! 97 
101% 102 
230 |231 
115 |125 
9812 


1014 
10012 
10012 
10012 
98le2' 10012 
10153 1031g 
10114; 102% 


*1 21g 
*93 | 94 
— 156 
45 





33 


lg 
+|*144 
122 
74 


130 
100 
*22 
*22 
*2734 28% 
104 ,108 
65 
42 
101 
32 
76 
*36 
99 
117 
104 





| 43 
103 
| 37 
78 
38 
101 
120 
108 


awed 6 
* pe 18% 
l*115 5 5 

101 

97 
*150 

10612 


| 
} 
| 


----] 
9612 


#20 
95 


9434 
104 
9712 
100 
9612 98 
10312 1041 
97 97% 


93 95 
oP Lance 
oe 
92 | 931g 
93 | 94 
101 |102 
10334 1043, 
95 95% 
oe nase 
95 
9912 
92 
94 
96 
97 
103 |. 
931g 
103 
93l2° 94lg 





}105 
981g 








*Per share. 


t No par value. 


b Basis. 


@ Purchaser also pays accrued dividend. 


@ Newstock. f/f Flat price. & Last sale. 
r Canadian quotation. s Sale price. 


m Nominal. zEx-dividend. y Ex-righte. 
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. ER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan 1 1926 PR a 
: for BOSTON STOCK Year 1925 
Saturday, Monday, Tuesday, | Wednesday,, Thursday, Friday, the EXCHANGE 
Nov. 27. | Nov. 29. Nov. 30. | Dec. 1. | Dec. 2 Dec. 3. | Week. Lowest Highest Lowest | Highest 
Railroads. 
174 174 1747s 175 ira 17212] 17512 175!2} 17512 17512) _--. ---- 351, Boston & Albany........- 100} 159 Jan 9| 175!2 Dec 1|| 156 Feb) 164% 
‘és 81 8112) 80l2 81 8lig) 81 81 81 8llz} 80le B8lle 675 Boston Elevated........- 100} 77 May 3| 85igJuly 15 7544 Mar| 85 
102 103 |*102 103 102 Ss & 2 2 Yeo. 120! Preferred......._... --"100| 89 Feb27| 103 Dec 2|| 92 Jan| 104% 
gli 119 | 11912 11912! 120 120 | 120 120 | 129 120 sake diies 292| st preferred..........- 100| 115¥s Jan 16| 122 Jap 7|| 109 Mar| 130 
104 _...|*104 ___.|*104 ----| 1054 105'4] 107 107 | 10714 10714 229| 2d preferred_.........- 100} 9812 Jan 9| 112 Jan 2|| 94 Mar] 116 
os = 52 5212) 52 52 5353 51 5212) 51 5li2) 1,195' Boston & Maine......._- 100} 35 Mar30 o6e July 26 10 Apr| 4912 
ee ie i a ce. . eeocsegrmeam 100} 32 Apri4 Nov 23}]| 1llg A 46 
Pa | ai mee Te 80 80 80 80 80 8llg 8lle 47| Series A ist pref_......- 100) 59 yr 15 a2 Oct 2 17 . Ape 65 
4 a ells cceektae. esau sti Sls = *120 ----| 12012 12012 50| Series B ist pref.......- 100} 84 Apri5Si 126 Novil6 29 <Apr| 871, 
es + Milena 7 eee <r aibenet ho allied Iieetalibnane Setaenes Series C ist pref.......- 100} 74 Apri5| 110 Sept29|| 25 Apr| 7913 
ak, cua) tee Gl te, | ss") tes Se Series D Ist pref.......- 100} 105 Jan 29) 156 Sept 30|| 3512 Apr| 116 
rs 10544 105 105% 105% 106 Ra 106 | 105%4 105%) -.-. -.-- 174| Prior preferred__......_--_- 94 Apri6| 107 Septi7|| 96 Decl 99 
187 = _._.|*188 —— a - ene 189 ES *190 SF. a | 5 Boston & Providence--.-.-_- 100|2175!2 Mar 19} 190 Dec 3|| 167 Feb} 180 ay 
3L «631 | 300 =—32 3131 321g 3284) 3314 ee wane 86' East Mass Street Ry Co_..100} 28 Oct 6) 61 Jan 6|| 26 Sept; 521g Nov 
65 65 | 64 65 | 64 65 | *64 65 | *63 65 | ---- ---- 50| 1st preferred. ...-...._- 100} 5912 Apr29| 71 Jan 2|| 60 July| 73 Dee 
*62 64 | 62 64 | 63 63 | “63 65 | *63 65 | ---- ---. 100} Preferred B_.........-- 100} 56 May 6| 69 Jani3|} 51 Aug] 70 
Aziz 42i2] 42l2 43 | 43 4312 44 45 | 440 45 | Adie 45 | 2,645) Adjustment -.-...-.... 100} 40 Apr29|} 49% Jan29|| 35 Sept} 50 
sol ----| “51 52)| *51 52 j*250) 52 | SI SI} 51 Silz 64|Maine Central.........-- 100} 49 Sept 1| 60 Feb 3|| 23 May| 56 
431g 4353) 4253 4234) 4214 4214) 42%, 425s! 42! 4234) 4253 43 1,334|N Y N H & Hartford_._... 100} 31% Mar30| 48% July 17 28 Mar| 46% 
a 2.5 «acet PE «esa Ge Se See Nese 96 46' Northern New Hampshire.100} 81 Apr 8! 96!2Nov10!i 70 Feb! 90 
— eS ae ee ee ee ee Norwich & Worcester 100; 120 Apr22} 130 Aug 9// 100 Jan/ 125 
eats 12119} 120%4 122 122 122 124 124 |*123 124 124 124 505|Old Colony......-..--. — -100} 111 i 6| 125 Sept 1 96 Jan} 113 
10312 _._-|*10312 _...}] 104 104 |*103l2g ___.]*103% __..| 104 104 35| Vermont & Massachusetts.100) 99% Mari2) 105 July 26 87 Feb| 101 
#21 Miscellaneous. 
‘ 4 3 . 21g 2le) *2l2 3 212g le 21g Qi 214 2l4 185|Amer Pneumatic Service...25 2 Nov24 5 Jan 7 21g Mar 5 
21 22 21 22 *21 22 *21 22 21 21 a | =.  erensnaye- 50} 19!2Novl10| 24\44June 3 161g Mar| 2412 
1487, 1491s] 14834 14933] 149 14934) 14834 14914] 1487, 14912] 14912 149%] 1,532|Amer Telephone & Teleg_.100) 139!2June 24| 150% Feb 15|| 130% Jan) 145 
5il4 514] 51 52 513, 52 51% 5134) 51% 52le} ..-. -..-| 1,340) Amoskeag Mfg.....-..- No par| 48’*2July13| 71 Jan 2|| 6112 May 
*72%, 74 72%, 7284) *72% ___.| *72% 7410] 723% 72%) .... ---- 18| Preferred......--.-- No par| 72\gNov 4| 78 Feb23)| 7014 May 
siz7, “ce7] -zaz. cock czar. cocl gga cegcl czan eel za ew] 77 Ba Art Metal Construc, Inc....10| 20 Jan16} 2112 Jan2 14 Jan) 16 
57\2 59 5812 5812] 58!2 58le| *58 59 58 58 58 58 205|Atias Plywood tr ctfs....-.-.--. 5212 April4| 63% Jan1 4612 Aug| 6712 
siaz. vec] aiay wast ausz. worl a7et. wel ate uel ctoo coe coo Atlas Tack Corp.-....- No par 844 Octll| 17% Jan 2 9lg Aug 
181g 19 *18 1834} *17!2 1814] *17l2 18le *17\s DE ouie: dhe neue Beacon Oil Co com tr ctfs_...| 14\sMay11| 20!g Jani14j| --.-. -..-- cose cece 
7812 79 79 80 79% 80 79 7912} 79% 80 79 7912 445| Bigelow-Hartf Carpet..No par| 74 Nov 1| 9812 Jar 2 971g Nov| 1091g 
107 108 |*107 109 | 107 108 |*108 -...|*108 -_--.-| ---- ---- 59| Boston Cons Gas pret 64 7100 10512 Jan 25| 109!2June21|| 103 Jan| 10814 Aug 
69 6912] *68l2 6912] *67l2 69 | *6753 69 6712 68 69 69 275| Dominion Stores, Ltd..N: 57 May : 70 Nov24/| 28% Jan Oct 
te ere Corre re Perete Pr hl tlie oo Preferred A......... sto 104 Jan 112igJune 9|| 99 June} 100 Deo 
llg 2 *llg 2 *llp 2 *llg 2 ee. 2 8 cone. sacel oeconll East Boston Land_......-.-. 10 lagMay 20 312 Jan 21 lig Apr Sept 
*5i2 6 5l2 Sle} *5l2 6 *5le 6 *5lo 6 *5l2 6 30|Eastern Manufacturing... --- 5| 3!2Mar 8 7% Oct 26 3 July 
*47 50 | *46 50 | *46l2 50 | *46l2 50 | *46l2 50 | ---. ----| ------ Eastern 88 Lines, Inc......25| 44 Nov 5| 8812 Jan22|| 42 Mar 
36 3634) 3612 3612] *36!s 37 3612 3612! *36!g 3612] 3612 36% 971| Preferred.........-.. Nopar| 34 Nov 3| 45 Jan 6)| 35 Jan 
91 93 /°91 93 | 91 93 | 991 93 | 991 93 | -.-. ----| ------ lst preferred.........-- 100} 90% Oct 6] 991g Jan 9|| 89 Jan| 100 
15 15 pas «Toe Seats .<..! PEs 22~.! MER coca ones ene 240\Economy Grocery Stores.....| 14 Novi16| 26 Feb 5 18 Aug 
225 225 = fi 225 22312 225 | 224 227 |*226 226%) 225 227 447| Edison Electric Illum..... 100|z207 Jan15/) 250 Febil1|/ 200 Jan/] 218 May 
*19lg 20% 22 *20 22 22 22 2212 221s} 22!2e 22l2 400 Galveston-Houston Elec..100| 14 June22| 27 Oct 4 17 Oct] 38 Jap 
*11 12 elt 12 *11 12 *11 12 *1l 12 cues anal <esnee General Pub Serv Corp com..| 11% Apr12 WT GOMER coco ones 
3712 3712} 3712 3712} 371l2 38 37 37 37 3714) 37 37 295|Gilchrist Co......-.... No par| 34% Apr20| 405 Jan 12 32% Aug 
91%, 9212} 92 9214) 92 9214) Q1l2 92 92 93 9312 9514] 2,931|Gilette Safety Razsor...No par al me 11312 Feb 6|} 571g Jan] 115!g Dee 
*10 ll *10 ll *10 11 *10 ll *10 11 Sava ébacl. ’enent Greenfield Tap & Die....--. 25} 10 May 6| 14 Septi17 ll May June 
46 46 45%, 46 45!2 46 454 46 45l2 46 45%, 46 1,244|Hood Rubber.......-.- No par| 4514 Dec 1| 68% Feb 4%) 52 May 
PA (eo ee eae Pea Seer eee er: Fey er Internat Cement Corp.No par| 52 Mayi17| 68% Feb 9]| 5212 Jan 
7 Nees Ps geen a ee ie ae ee: ea babe International Producta.No par| .10 Jan 2} 30 Nov26|| 05 Dec 
Ran, ee. Ais ec. wmetsec . eer ek PRIN. ocecccceceses 100} .30 May19| 55 Jan 5|| .10 Dee 
95 95 95 95 | «Cee ncac ME daa wawe teen 140| Kidder, Peab Accep A pref.100| 293 Apri5} 96 July 30|| 8212 Jan 
7914 9% i) i) 9 a OS ES ae 221|Libby, McNeill & Libby ...-.10 612 Aug 13} 10% Dec 2 6% Apr 
rs 7 ae 7 7 7 7 7 i enss wend 186|Loew's Theatres........-- 25 6 July 8| 12's Jan 18 lly Aug 
9012 90l2} 8912 90 8912 90 8912 90 ee Ser bt snes dane 446| Massachusetts Gas Cos_..100} 80 Apr20} 9412Novi7|| 68 Feb 
67!2 6812} 68l2 69 69 69 69!2 70 6912 70 69 6912 346| Prefverred......<ccccccs 100} 65 Jan 6| 70!g Feb 20 6312 Jan| 70 Oct 
*106 «107 105 105 107 107 107 10712} 106 106 |*105!2 106 107|Mergenthaler Linotype. No par|t104 June 2/#110 May 1/|/ 167 Jan) 197 Oct 
Sees. camel kus. ouch akas «iusl been acbal case wssel «eee 60<6l >on nce oe 7% Apr 22 sees oS 74 Sept 
*9412 9612) *9412 9612] *94l2 Q6l2} G4l2 O94!) 95 95 cans. nee 116|Miss Riv Pow stpd pref_..100| 89 Apr 9 871, Jan 
#214 2l2 214 3-238 24g «2% 214 2ile Se We éece ‘ence 513| National Leather --.-....-..- 10 2 Aug 4 * 5 3% Dec 
26 2614; 26 26 25%, 26 *257, 2614) 26 2613) 26 26 1,165! Nelson (Herman) Corp.... 5| 15!2 Jan 9 aon July 19 115g Dec 
*20 .25 25 .25 [oe 6B ee 6m ee eee 500, New Eng Oil Ref Co tr ctfs...| .20 Jan 2) .95 Apr29|} .10 Dec 
*4 1012! *4 1012 4 6 6 6 *4 PM seca sawn 225) Preferred tr ctfa......-.- 100 3 July 15} 10!g Jap 6 5% Apr 
101 102 '*10012 101 |*z100 101% *z100 101%4' 100 100 100 101 125: New England S bab bere polar of 95 Sept20! 101 Sept iii ---- ---.- 
2 OR oc) Se ccc Oe ~esdk Se c4pek haew “exne 12) New Eng South Mills..No par 1 Oct 1 8 Febd18 2% Dec 
*512 Ble 5l2 Sle -. £ ec 2 5 BOR wce sates 370| Preferred......-....-.-- 100 47, Nov 30| 28 Jan29|| 20 Dec 
11712 118 117!2 118 11712 118 116 118 117% 118 117% 118 949| New Eng Telep & Teleg.-- 100} 110% Apr 1| 118% Feb 17 99 ##Apr 
.., =e OS eee eee ee. ae ee No Amer Util Ist pf full paid_.| 89 Feb15| 96 Feb25|| 90 Sept 
*17 1714| *17 1710} 165, 165g] 1653 1653) 1614 1612] 16 1614 125| let pref 25% paid.....--.--. 16 Dec 3| 27 Feb25 20 May 
4312 44 4314 44 435g 435g] 435g 435g) 4314 4353) 4314 4314 660|Pacific Mills............- 100! 35i2July 6) 55 Jan 2 50 Dec 
*45 47 *45 47 *45 47 *45 47 *45 47 ___. __..] _..._.|Plant (Thos G), Ist pref...100} 40 Mar25|) 6814 Jen 12 32 Aug 
15 15 *15!g 16 Sake cick SE wcal SE ass sebe. bene 20|Reece Button Hole....... 10) 15 Feb 8] 17% Aug 26 1544 Aug 
*1 lls} *1 lle} *1 Ilo} *1 Ilo} *1 Ilg} _.__ ____] ......|Reece Folding Machine... 10 144 Oct 30 2 Nov 22 14 Nov 
#10212 103 10212 10212} 103 104 1041g 10412} 104 105 104%, 105!g 682! Swed-Amer Inv part poet. - Se 98 May 28} 110 Aug 6 9914 Dec 
11612 117 | 11612 117 | 116!2 117 | 11612 11712] 117!2 11734) 11712 11712 SE0IDOUE & OO... ccccecccocs 100} 111 Apr2l) 117% Dec 2/| 10914 Apr 
*70 71 *70 71 *70 71 *70 71 *70lo 71 nay tee eal |Torrington Co...-----.-- 25} 54 Mar3l) 72 Septl0 45), Apr 
e. i 3 12 11 11 *10!g 11 11 11 1llzg 12 305|Union Twist Drill._.....-.- 5 7 Jap 5| 1512 Febli 38 Oct 
495g 50 497g 50's) 497, 5033) 5014 50!2) 504 51 51 51 3,466| United Shoe Mach Corp... 25) 47 Mar31) 5314 Aug 25 40% July 
28 28 28 28 28 28 28 28 28 28 | *2814 28le “eee 25) 28 Jan 2} 30 June25|| 2612 Jap 
87 88 87 734) 87 8734] 871l2 8712) 87 87 87 87 1,090'U 8 & Foreign Sec Ist pref f pd| 82 Novi15} 135 Feb 16 98 Mar 
813, 81%) 81 82 81 815g) 81 81 *81 82 81 8112 620! ist pref 75% paid_...----- 60 May 30}; 90 Apr 3 2412 Jan 
213g 2il%i 2ilzg 22 213, 217%) 21% 22 22 2253] 2212 2258 4,635) WaldorfSys, Inc, newsh No par| 17 Jan 6) 22% Oct19 141g Aug 
*37 38 *37 39 37\g 37's) *37 39 *37 39 Pp ge 10|Walth Watch cl Bcom_No par| 29 Jan18| 40 Feb 5 5 Jap 
*7256 58 56 56 *56 58 5 56 *56 58 ail oy ates 100} Preferred trust ctfs.._-- 100} 48!g Nov24) 60 July 19 1714 Jan 
*107 109 |*107 109 |*107 109 |*107 109 |*107 109 a are ‘ Prior preferred .......-- 100} 101 Sept 30) 11012 Apr 13 65 Jan 
16 16 15!2 15!2, *15!2 16 155g 155s] *15!2 16 | zl5!e 15le 330) Walworth Company.-.-..-- 20| 12%May28} 23 Jan27 16% June 
55 55!2' 55 5512 «5514 55'4' 55l2 56 56 56 55% 56 812' Warren Bros......---.--- 50| 44 Mar25| 57% Oct 28 37 Jap 
*41 42 4134 4134) 41%, 413,! *41 4134) *41 4144] 4134 41% 50 let preferred... ......... 50! 39 April5) 43 May 24 3753 Jap 
*44 47 *44 47 *44 47 *44 47 *44 47 ae ee x SG BPetNtGE..ccccccoce 60| 42 Apri6) 47 Feb10 4012 Jan 
*14lo 15 1412 1419) *14 15 *14 15 *14 15 aa = 100) Will & — Candle com... 10% Aug 18 17ig Jan 2 1l Mar 
ining. ‘ 
. . 30} *_ - a. oe es ks a . 30} .- _| Adventure Coeeenannes...- 28 .05 Mari5|) .40 July 19|}| 05 Dec 
*05 25 *05 .25| *.05 25] *.05 25) *.05 25 *.05 .25 __.|Algomah Mining-.-...-..-.-- 10 Feb 2} .10 Feb 2/} .10 Mar 
*a.85 .90 .90 90, *a.85 .90 85 .£85| *a.80 .90 80 .80} 1 80|Arcadian Consolidated ---- 35 .25 Mar27 13g Aug 4/| .60 Dec 
*10 1012} *10 1010; *10 1012} *10 1034} 10 10 10 10 175| Arizona Commercial-_-...-.-. 5 914May 25, 12% Jan 2 91g Mar 
3214 3210] *32 33 32 3214] 3lle 32 Bllig 32 Bll2 3lle 335\| Bingham Mines........-- 10} 29 June 2} 55% Jan 4 2814 July 
1612 16% 1614 167g) 2153, 157) *71553 1614 16 16 1614 1614 1,930 Calumet & Hecla....-.--- 25| 13\4June 7 185g Aug 9 124, June 
oe ok OE on ech Se <enek ANE: wae 25 8 .25 20 = .20 110|\Carson Hill Gold_......-- 1| .20 Jupei10}| 60 Jan 2 20 May 
#145, 1444 145g 145, 145g 14% 145g 1444 1412 145, 145g 145, 1,100|Copper Range Co-.-.-.--.--- Fs 13 May20} 20 Jan 4 18 Dec 
*2lo =2%| *212 3 *21g 2% 21g 2ln} F212 3 214 2il2 550| East Butte Copper Mining - 214 Oct 13 4 Feb 3 3 June 
#231 45.42.30 45 *2.31 .45) *a.30 45 . i” Sere eae 35 .25 Nov 3 144 Jan20|} .04 Jan 
* 50 ‘75 * 50 75, *.50 1 * 50 1 * 50 1 * 50 1 _.....|Hancock Consolidated 50 Feb25 1 July 17|} .50 June 
1712 "—" 17!2 1719] 17!2 17!e2 1712 17le] *1712 18 17 17 i, 280 Hardy Coal Co......-.-- 1 14 Mar29| 21% Jan 4 1512 July 
* 90 90 90} 90 90 1 1 *90 1 *90 1 eee 75 Octil 2 Janil 1 Dee 
188 188 18812 189 | 189 189 | 189 190 199 190 | 190 191 210\Island Creek Coal_.....-- 141 Mar29| 198 Oct29}} 121 Mar 
#102 103 | 102 102 |*102 103 |*102 -._-_|*102 ae .. = " eee 9912 Jan 4) 106 July 28|| 9414 May 
12 12 | *ll!2 12 |*z11 12 |*a11 12 1114 1114} *10 llle 35 Isle Royale Copper_...-.-- 9i2zJupe 7| 14 Aug 9 9%, Apr 
*2 2\4 2 2 17 17g} *17g 214] *17% 2g! *1%— 2! 275 Keweenaw Copper.....-.- 50 Jan 2 27g Sept 30|| .60 June 
* 75 1 *.75 1 * 90 1 *75 1 * 75 1 | 90 = 90) 200 Lake Copper Co_.....---- 60 Oct24 13g July 14 1 Apr 
“0 gl od ttt gl 61) | #80 ‘90! ~—:145 La Salle Copper---------- ‘80 June12| 2igMari5il 1 Dee 
21%, 2%! #17 2i4| #17 is} 214 2t4| *17%— is *1% © ls 135 Mason Valley Mine.....-- 5| 1% Jan26| 2% Sept17|| .95 Sept 
*25 40 26 26) .20 .20 *.25 40) *.25 .50 15 15 225|Mass Consolidated......- 25) .15 Dec 3} .75 July 19|| 40 May 
“2.50 60) (45 50} .50 51\%.45 .55| *2.45 .60| *2.45 .50| 400) Mayflower-Old Colony.... 25) 45 Nov 29) 112 Jap 6 50 Nov 
42 4214] 42 42 | 41%2 4214] *41 41i2} 4012 41 | 4012 405 pe OS eases, 25| 30 Mar30| 46 Oct18}|} 2513 June 
#223, 23 22 2219} #2212 2234) 225, 2234 2214 2212) 22 2212 510; New Cornelia Copper_.-.-.-. 6| 18l2May19| 24 Aug 9 18 Mar 
$05 .18] *.05 .18 *..-- 18; *.05 .18) *.05 CS a: eee sz) |New Dominion Copper-_------ 05 Jan30| .20 Junel0|} .10 July 
*18 22 *18 22 *18 22 1819 18!lo| *17 22 *18 22 5 New River Company--.--- 100} 18!2Nov26| 25 Feb 4 25 Apr 
*60 62 60 60 | *60 61 | 60 =60 *60 61 60 ~=60 UU eee 100| 45 July 13} 72 Febil|; 40 June 
55g = 5g 5, O65 *6 614 > 5 63g 6!2' *614 612) 1,397| Nipissing Mines---.---.-.- 5 5 July 8 77g Jan 27 4%3 July 
25g 25g Qe 25g 2Qlo Db 253 9-25 25g 25x) 25, 25g! 1,000)North Butte Mining..-.--- 15 2 April3 37% Sept 20}; .89 June 
*allo 2 13, 134! *2llg 2 | *a13g 134) *a13g 144) 11g 184 100 Ojibway Mining-..-.-.-..--- 25, 50 Jan 4 2 Nov22i| .15 Nov 
#1614 16%] 1614 1614{ 1614 164] 1614 16!2) 15!4 15%! 15% 15% 790 Old Dominion Co..-----. 25| 14 May 26) 20 July17|| 16% Dec 
#1112 12 1llg 12 | Illg ILlg *11l2 12 *lllo 12 114%, 12 75 P'd Cr’k Pocahontas Co Ne par| 1012Mar29| 15 Jan 2 1012 June 
ig 18 17lo 177%! 1714 17l9} *1714 18le) *17 18 | *16 17 Sc 25| 15%2May 24) 25 July 16), 19 Apr 
#2612 2712} 27 27 | 26!2 262} 26!2 2612} 26 26121 26 26 271\St Mary's Mineral Land... 25| 25'2May 25) 3812 Feb 10)| 28!2 Apr 
#3lo 410] *3lq 4lo| 31, 3%| = Big 334] S12 3%] BIg Bq 250 Seneca Mining-....-.-..------- 312 Dec 1) 953 Jan 4 714 Nov 
*3i 35) *.31 35) 30 =«31 30 «.31) *30 40) 30 .30, 1,440, Shannon-.-.-----~------ 10, 30 Nov 1 80 Jap 5||} .50 May 
* 25 45) * 25 5 45) .20 20} *.25 50, *.25 45) *.25 40 25 Superior & Boston Copper- * 20 Nov30 1%, Mar 1 .70 May 
*57g 6 57%, 6 57g 57g 53%, «6 57, 5%| 5% 573) 1,635\Utah-Apex Mining....--- 4% Oct 26| 11% Feb & 3% Jan 
1l4 1l4 *114 13g) *114 lag! *114 143 1l4 lly 114 1l4 1,025 Utah Metal & Tunnel..-.-- ; .O Jan 8| 2%. Marl13}|; .40 Suly 
*50 ....| *.50 65) *50 65, *.50 65 *.50 .65) *.50  .65) --- | Victoria peavcescaccoscese 3 . ra 7S fn = +. Nov 
*< 25 ‘ 2 2 3 £15 25) *.15 .25 15 15 GRD TIINEEE. cocccccccocccose . p : ° Dec 
20.25 Bees Bor. Soil * Ree: Piven Pied: BERG gue uate eats 25 .40 Feb 1! 45 Mar22i! 05 Apr 





ones and ached prices; no sales on thisday. 4a Assessment paid. # Ex-stock dividend. *Newstock. # Ex-dividend. y Ex-rights. s Ex-dividend and rights 
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Outside Stock Exchanges 
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Boston Bond Record.—Transactions in bonds at Boston 
Stock Exchange Nov. 27 to Dec. 3, both inclusive: 


Pro ocrrr 



































Friday 
Last |Week's Range| Sales Range Since Jan. 1. 
Sale of Prices. jor —_——$__—— 

Bonds—- Price.|\Low. Htgh.| Week. Low High. 
AUG &WISBSL 5e_.1959| 69%) 69% 69%) $4,000) 65 Apr; 74 Feb 
Chic Jct Ry & U 8 Y 5s.’ 2 Sibinad 100% 101 2,000; 99 Jan} 102 Aug 
Current River 58... -- 99% 99%) 1,000} 99% Feb!) 100 June 
East Mass St RR 4%s8 A'48) 64 64 64 3,000} 62 Mar| 70% June 

&e Series B....-..-- Diese 69 69 500| 65 Mar! 76% June 

Ge Pc ccceeetilactove 79 82 1,100} 74 Apr| 88 June 
Hood Rubber 78_---.-. ame 104 104 1,000) 104 Oct) 106% June 
KCM &Binc 58....1934] 99%) 99% 99%] 3,000} 97% June) 99% June 
Keystone Tel Co 68_.1951)_.__-- 98% 9844) 10,000) 98% Oct) 99 Oct 
Mass Gas 448. ...__- oe 99% 99%) 1,000) 98% June} 100 Sept 

Sen crit anmicedy ah demtinas liste cd Qs 9844} 4,000; 96 Jan} 99 June 

Ee >. ea 102% 192%) 7,000) 99% Feb) 105% Apr 
Miss River Power 56_.1951)__.._- 100% 101 7,000} 99 Mar| 102% July 
Mtge Bank of Col 7s. .1946}..._.. 96 96%} 20,000) 96 Nov| 96 Dec 
New Eng Tei & Tel 5s. 1932|_____- 100% 100%| 8,000} 100% Feb) 102 May 
Pneumatic Scale Corp 88°36} _.__.- 104 104 500) 104 Oct} 104 Oct 
PC Pocah Co7s on. ~_ eee 103 103 5,500) 100 Mar} 111 Feb 
Swift & Co 58_______. ee 101% 101%) 9,000) 99% June} 102% Aug 
Beattie Elec 5a_____..1930}_..._- 100 =100 1,000} 100 Dec} 100% Feb 
Western Tel & Tel 58. 1932 an 100% 100%' 3,000' 99% Mar’ 101% Aug 





Philadelphia Stock ‘Gudiniin Bnd of transactions 
at |Philadelphia Stock Exchange, Nov. 27 to Dec. 3, both 
inclusive, compiled from official sale lists: 



























































































































































































































































Friday Sales 
Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. | Week. 

Stocks— Par.) Price.\Low. Htgh.\ Shares Low, High. 
Abbotts Al Dairy pref_.100)..__-. 103% 103% 5| 100% Jan! 103% Nov 
Almar Stores__........--- 17 16% 17% 665; 16% Oct] 20% Sept 
Alliance Insurance... - -- 10; 650 50 50 168} 36 Jan} 59 Jan 
American Stores. _.....- *| 7lis%] 70% 72 2,271) 60 Mar| 94% Jan 
Baldwin Locomotive. -__ 100}... _-- 155% 161% 490} 99% Apr! 161% Nov 
Bell Tel Co of Penn ee; 112%} 112 112% 134| 109% Apr} 113% June 
Cambria Iron__......--! 50}... .-- 40 40 100}; 38 Jan| 40% Sept 
Congoleum Co Inc... ---- . ae 18% 21% 645} 13% May| 29 Sept 
Electric Storage Batt’y 100}... __- 83 83% 35| 73 Jan| 93% Aug 
Fire Association, new_..10)._.__- 52% 54 455| 50 July} 68 Jan 
Horn & Hardart (N Y) com| 566%] 53 57%| 1,287] 49 Sept! 57% Dec 
General Asphalt... _-- RR 84% 88% 715) 58 Mar} 93 Sept 
Giant Portland Cement.50} 70 63 72 1,745) 31 Mar| 74 Nov 

BRS c =o a44 56 540; 34% Jan| 56 July 
Insurance Co of N A..-10} 64%] 652 55%) 3,969) 49 Mar; 64% Jan 
(A B) Kirschbaum 7% pf-_-}...--- 90 90 14) 90 Nov] 91% Oct 
Lake Superior Corp_.-- 100 1% 1% 1%| 2,580 1% July 4% Jan 
Lehigh Navigation. .---50}_...-- 106 107 1,031] 97'4 Mar| 120% Feb 
Lehigh Valley .......--- Dindidinind 95 95% 256| 80%, Apr| 95% Dec 
ist Brothers.......-.-- ae 26% 27 660) 25 Mar| 33'5 Jan 
Little Schuylkill. ___ ~~ se sendin atl 41 41 8| 40 Jan} 417% Nov 
DE... « ssnccstiicosecs 1% 41% 150 1% Dec 8 Jan 
Minehill & Schuy! Hav. “50 re 52 52 20; 50:4 Oct) 52% June 
Northern Central... ...50).__--- 81% BLK 26| 79% Feb} 8&2 July 
Penn Cent L & P cum pf- * 7244) 72% 73 45| 70% Sept) 91 Sept 
Pennsylvania RR-_-.---- 55% 564| 16,100! 485% Mar) 57% Oct 
Pennsylvania Salt Mfg_.50| 76 75% 76 69| 71 Jan} Yl Feb 
Philadelphia Co (Pitts)— 

Preferred (5%) ------ as 38% 38% 6) 37 Mar! 39% Jan 

Preferred (cumul 6%) -50}__..-- 49% 49% 45| 458 Oct} 50% July 
Phila Electric of Pa.__..25| 49%] 49% 50%| 19,319] 41% Apr| 67% Jan 

Power receipts. _._._- | ae v 9% 653 3% Apr 9% Oct 
Phila Insulated Wire- -- -- ikktaed 69% 70 15} 50 Jan} 70 Nov 
Phila Rapid Transit.._..50) 54% 54% 55% 2,698! 41 Oct; 57% Feb 
Phila & Read C & I Co___*]___..- 42% 42% 310} 27% May! 58% Feb 
Philadelphia Traction. _.50!_.___. 58% 58% 60) 56 Novi 65 Feb 
Phila & Western. _____-: a lly 11% 10}; 11 Mar| 16% May 
Reading Company. ---__50}.___-_- 88 89% 20} 82 Apr} 99% July 
Shreve El Dorado Pipe L 25}__-_-_-- 25 26 830} 13'4 July} 28 Oct 
Scott Paper Co, pref._.100| 98%] 98 98% 45| 89 Jan! 101 Feb 
Stanley Co of America._.*| 88%] 86% 88% 7,575) 55 May| 92% Sept 
Tono-Belmont Devel___ i}... ._- 2% 2 1i-i6| 3,200} 2 1-16Apr 4'4 Jan 
Tonopah Mining.______- Ee 3% 3%} 2,360 3% Nov 7\4 Feb 
Union Tractivn.__ ___- 50) 40%) 404% 40% 447| 38 Jan} 43% Jan 
United Gas Impt___--_-__é 50; YO%}] 9O% YI%l 5,423) 84% Mar! 144% Jan 
@ © Dewy Pred “a’’.....%1...... 3l 33 75| 3 July} 38% Mar 
Victor Talking Mac hine._1} 119 113% 120%} 5,510} 80 Mar! 120'4 Dec 
Warwick iron & Steel___i0}...._- 1 1 45 1 Sept 3% Mar 
Westmoreland Coal new 50} 55 55 55% 103) 49 Apr| 56 Jan 
— es Railways pref__-_-_- 50) 34%) 34% 34% 38) 34 Nov] 3834 Feb 

onds— 

Amer Gas & Elec 53_.2007| 9714] 94 9844|$12,500| 89% Feb! 101% May 
Baldwin Locom ist 5s_1940}_____- 106% 108 34 2,000} 106'4 Dec} 106% Dec 
Consol Trac N J 1st 581932] 61%] 61% 6114) 4,000) 58 Jan} 694% Feb 
Elec & Peoples tr ctfs 43'45| 67 56 57'4| 22,000} 52 Nov| 69% Feb 
Inter-State Rys coll 45 1943}. _____ 4844 48% 4,000} 484% Nov) 56% Feb 
Keystone Telep Ist 5s 1935|______ 94 94 5,000) 91 Jan| 94 Nov 
Lake Superior Corp 53 192 + eae 6 6 16,500 3 Nov| 13% June 
Lehigh C&Nav gen 4}48'24)______ 98% 98%) 6,000) 96 Nov} 100% May 
Leh Vall gen consul 43. 2003)_____- 86 86 3,000; 84'¢ Apr) 8&6 Nov 
Lehigh Val Coal ist 5s 1933}______ 101% 101%| 4,000} 100 % Mar} 101% Sept 
Peoples Pass tr ctfs 43.1943] 61%] 61% 61%] 1,000) 614% Nov!) 78'4 Jan 
Phila Co cons & coll trust 5s 

stm pd sk fd & red_._1951| 99%] 99% 100 4,000} 96'4 Jan} 100 Dec 
Phila Elec 5s8...._... . 102% 103%} 10,500) 101% Oct) 103%% Apr 

ale daianticiy eines 1966) 104 103% 104%} 10,600} 102 Mar} 104‘ June 

Pt tccennewawe ) 106% 107 3,000} 103% Mar; 108 June 

is ie Sime edie a 107% 107%} 6,000} 103% Mar) 108 June 

Spe 1941] 107%} 10744 107%| 6,000) 105 July} 108% Aug 

Ee ee 102% 103 10,5 100% Nov} 103% Nov 
Reading Jer Cent coll 43 °4.]/______ 10445 10444] 1,000) 10444 Dec} 104% Oct 
Reading Trac ist m 6s °33}______ 101% 101%} 3,000} 1014. Nov} 102 Oct 
York Railways Ist 58_1937| 93%] 913% 9344] 9.000] 91% Decl 96% July 

















* No par value. a Ex-dividends. 


Chicago Stock Exchange.—Record of transactions at 
Chicago Stock Exchange Nov. 27 to Dee. 3, both inclusive, 
compiled from official sales lists: 































































































Friday Sales 
Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.) Price. \Low Htgh.\ Shares. Low. High, 
All America Radio cl A_.5| 12 12 12% 950 9 Apr} 19 Jan 
American Pub Serv pref 100} 97%) 97 97% 135} 92 May| 99 July 
Am Pub Util Co par pfd 100} 77%) 77% 77% 10) 77% Dec} 91 Feb 
American Shipbuilding. 100}... .-_- 8 78 25) 70 May| 95% Jan 
Amer States Secur Corp A * ad 2% 2% 3 2,100 1% May 8% Feb 
8 =| Eee 3 3 3%| 3,100 1 Mar 5% Feb 

ROE EEE EEE hg 200 % May 1 June 
Armour & Co (Del) pref = 94 92 94% 235 Aug} 98 Mar 
Armour & Co pref____. 85%) 83% 85%} 1,020) 79% May| 92% May 

Common cl A v t 3738 164%) 14% 17%) 2,375) 13 May| 25% Feb 

Common ci B v t c_.25|____-- 8% 9% 475 5% May! 17 Feb 
Associated Investment_..*}_.___- 37 37% 50| 30 Aug| 37% Mar 
Auburn Auto Co com..25| 61 57% 61 4,650} 404% Mar| 72% Mar 
Balabar & Katz v tc_..25|) 65 63 65 1,475, 62 Sept) 76% June 

Preferred. _...-.._. 100} 102 | 102 102 25, 98 July} 103 Feb 
Beaver Board pref ctfs_100'_____- 38 38 222' 32 Mar! 45 Aug 





















































FT tauy Sales 
Last | Week's Range| for Range Simce Jan. 1. 
Sale ; Week. 

Stocks (Continued) Par| Price.|Low High |Shares Low. High. 
Bendix Corp cl A....-.-.- 10} 37%] 35% 37%) 4,350) 25% M 38% Oct 
Borg & B*ck com-_-...-.-.- 10; 50 49 50 3,216; 28 Jan} 55 Sept 
Brach & Sons (E J) com..*| 28 28 28% 275| 27% May| 37% Feb 
I ee ae 15 15 100; 14 Apr; 22 July 
SEE 20 27%| 27% 28 7,325| 27% Nov) 30 July 
Celotex Co com........- 85 84% 86 486; 84 Nov; 87% Nov 
Central Ill Pub Serv pref_*}-_-_-.-.-- 88 88% 380; 87 May; 91 Jan 
Central Ind Pewer pref.100) ._--_-- 84% 86 206, 8434 Nov; 93 Jan 

Ctfs of deposit. --.--  __— 83% 83% 10; 83% Nov) 83% Nov 
Cent Pub Serv (Del) -_-.-- *| 17 16% 17%] 1,760) 12 Apr| 17% Nov 
Central 8S W com..-.-.-...- *| 5%) 50 50 34 970| 47% Nov) 50% Dec 

7% preferred......-..- a ee 92% 93 317| 89% Mar!) 96% July 

Prior lien pref......-- *| 99 98% 99 1,365} 93 June} 100 Feb 
Chic City & Con Ry pref_*}_.__-_- 3 3%} 1,040 2% Aug 7 Jan 
Chicago Fuse Mfg Co....*| 31 31 32 95, 30 June! 35 Jan 
Chic NS & Milwcom..100} 38%/ 38 38% 442) 37 Ma 61% Feb 

Prior lien pref.....-. 100; 100 99% 100 25| 99 Mar! 101 Mar 

,. ayer  =ekere 72 72 20| 71 Oct| 83 Jan 
Chic R T prior pref A_.100| 100 99% 100 165) 99 Nov; 100 Nov 
Commonwealth Edison.100| 137 136% 137 824) 135% Aug! 145 June 
Consumers Co new_.-.-.-- 5 7% 7 7%) 1,625 5 Aug; 10% Feb 

Common v t 6........ iis wat 7 7%! 1,500 7 Dec 7% Oct 
Continental Motors... -- _, 11% 11% 100 9% May| 13% Jan 
CE Mts ckdnwadbian ae 50 51 374, 47% Oct) 60 Jan 

PORTER. .occcacces sae 119 +=119 25} 113% Marj 119 Nov 
Cuneo Press A...-..-.-.-. ae 49% 49% 60; 45% July; 50 Feb 
Decker (Alf) & Cohn, Inc 

I Sia ir eicdoini ES 105 105 10; 102 Jan} 105 June 
Deere & Co pref eae 100} 107 105% 107% 216) 105% Nov) 110 Aug 
Diamond Match------ 100 115%} 114 116 460; 114 Nov] 125% Feb 
Eddy Paper Corp (The)-..*|.....-| 25 25 47| 18 Apr} 27 June 
El! Household Util Corp- io 16%) 15% 16% 520; 11% Oct} 25 Jan 
Elec Research Lab- - ----- 15%| 15 15%| 1,725 8% July| 32% Jan 
Empire G&F 7% pret ido 93%| 92% 93% 515) 91 Apr| 97 Jan 

8% preferred... --.-- Se séceen 99 99 31; 96 Apr} 99 Nov 
Evans & Mo SS 9 a ae 29% 29% 125} 25 May! 32 Sept 

Tt -cenevdnaneu 5) 26 25% 27% 475| 24% Oct; 29 #£Sept 
ge ea EE 27% 28 110} 27 May! 33% Jan 
Foote Bros (G & M) Co_.*/____-_- 12 12% 600 9 May! 15% Jan 
General Box Corp pf B. ido a eae 45 45 35} 45 Oct} 45 Oct 
Ge ee Owe cccccsue 10 4 4% 4% 225 3% May 5% Aug 
Godchaux Sugar.......-. .; ee 3% 3% 25 % May 7 Feb 
Gossard Co (H W)-.-..--- *| 34 34% 34% 200; 31% Mar; 39 Jan 
Great Lakes D & D__-_.100} 141 139 143 410} 122 Mar} 171 Jan 
Greif Bros Coop’ge A com *|___._- 39% 39% 10} 36 May! 43 May 
Hammermill Paper Co-_.10)____.- 34 34 77| 25 Novi 36 June 
Hart, Schaffner & Marx 100; 110 110 =110 125| 106% Nov; 125 Jan 
Hibbard, Spencer, Bart- 

tf. ere ——E 73 73 10} 70 Apr| 79% Apr 
Hupp Motor........-..10) 21%] 20% 21% 110} 19 Mar! 28% Jan 
Illinois Brick._...-.--- 25) 48 47% 49%| 2,200) 37 Jan| 57 # Bept 
Illinois Nor Utilities pf_ 100 ee 91 92% 26} 90 May! 92% Oct 
Jaeger Machine Co....__*}-.---- 29% 29% 25| 24% May! 32% Nov 
Kellogg Switchboard new io BPRS S: 13% 14 90' 13 Nov}; 17 June 

eee 100} 95%) 95% 95% 25, 95 Nov; 102 June 
Kentucky Util Co SEE... accion 51 51 20; 49 Mar) 52% Aug 
Kraft Cheese Co. -_--.--.- 25 63 62 63 260| 55 May| 90% Jan 
Kup’heimer & Co(B) Inc_5|_.....}| 35% 35% 70| 29% Jan; 36 Sept 
La Salle Ext Univ (Ill) -- io 10% 10 11% 2,025 7 Sept 14% Jan 
Libby, MeN & Libby, new10 9% 9% 11%} 32,000 7% Mar 11% Dee 
McCord Radiator Mfg A.*}_..--- 38% 38% 50; 36 May| 49% Sept 
Middle West Utilities....*)...._- 110 111% 1,010, 99 Nov} 134% Jan 

i. Pa 109} 107 105 107 1,306, 97% Jan! 111% Feb 

Prior lien preferred_.100} 116%| 116 119 1,100! 106% Jan} 123% Feb 
Midland Steel Products-_-_*)}_..--- 42 43 155} 40 Oct; 49% Feb 
Midland Util prior lien.100}_._...} 99 99% 210; 98 Mar| 104 June 

Proterreé A... .<cccce 1 00 98 98 98 57| 9%6 Jan} 99% June 
Morgan Lithograph Co 58 58 59 380| 24% Mar) 65% Oct 
Mosser Leather com. _-.-- ‘eee 13% 14 76| 13% Dec} 16 Aug 
Nat Carbon pref, new_100)-_----- 125 125 25| 124 Oct} 128 Apr 
Nat Elec Power Awil....*| 22% 22% 23% 1,268 19% Mar 26% July 

., a RS: 93 94 4 92 July) 96% Feb 
National Leather. _----- 10 nae 2% 2% 642 2% Nov 4% Jan 
National Standard_...._.*; 31% 31% 31% 1,770; 26 Sept; 33% Oct 
North American Car com *|_____- 28% 28% 25| 26 Mar; 32 Jan 
Nor West Util prin pref 100) __ _ - 99% 99% 12} 93 Jan} 100 Nov 

7% preferred. _.-.-- 100; 95 92% 95 255) 91 Nov! 97% Aug 
Novadel preferred. -- ---- ._ : 25% 25% 250, 24 Oct; 28 June 
Omnibus vtcwia_..__*!} 16 15% 17%] 1,050) 12% Oct) 21% Feb 
Penn Gas & Elec wi-_....*/..-.--- 19 20 550} 19 Nov) 24 Feb 

PUORORTOG.. «6 ccecces 100 90% 90% 10} 73 July! 90% Dee 
Pick Barth & Co pref A__*/__..-- 20% 21 165) 19 May; 23 Aug 

oS ae, | Se 12% 13% 75| 12% July}; 13% Nov 
Pines Winterfront A----- 5| 56 55% 56 350| 33% Mar, 60% Aug 
Pub Serv of Nor Ill___.._*} 131%] 131% 131% 93, 121 ‘Oct| 140 June 
Pub Serv of Nor Lil___.100} 131%) 131% 131% 43) 128 Oct, 143 June 

7% preferred-----. ..100} 114 114 114 22} 112 Jan| 116% Mar 
Quaker Oats Co. ....--. 4, ae 182 195 275) 128 Jan) 195 Dec 

Proterred.......<ca-- 100) 108 107 108 180} 105 Feb| 108% July 
QRS Music com....-.-.-. *| 34%) 34% 34%! 1,395) 25% Aug) 37% Nov 
Real Silk Hosiery Mills_ 10) 42 37% 42%) 5,225) 31% June) 58% Jan 
OS OE ae 10! 19\% 19 19% 169} 17% June! 25% Jan 
Ryan Car Co (The) --.-- 25 11 il 11 210; 10 Oct] 16 Jan 
Sears, Roebuck & Co- 54%) 52% 55 4,025, 49% Jan} 180 Mar 
So Colo Pr Elec A com - “35 icone ae 26 720; 22 Apr) 26% Nov 
Southwest Gas & El pref100 94 96 180; 93 Apr| 98 Mar 
Sprague Sells.......--.- oo 27 27 50| 27 Nov} 30% June 
Stewart- Warner Speedom *| 68 65% 68 2,675) 61 Nov| 93 Jan 
ts OF GPs cine cecacss 100} 117%| 11'% 117%} 1,910) 110 Apr] 118% Nov 
Swift International. ---- 15) 23%] 21% 24%/|139,500) 14% Apr; 24% Nov 
Thompson (J R)-_------ 25| 46%; 46% 47 805) 42 Apr} 50% Sept 
Union Carbide & Carbon .* 95 95 96% 141] 72% Janj 97 Nov 
United Biscuit class A... 36%} 35 36% 825| 34% Oct) 58% Jan 
United Iron Works v t c- 60 4 2% 4 1,850 Mar 4 Dec 

TS Ee Spee 3 3%) 5,150 3 Dec} .3% Dec 
United Light & Power— 

ae ee ceenadanss ~~ 13% 13% 100; il Oct} 26 Feb 

ee ta aien ite *| 17 17 17% 75, 15 Apr} 31 Mar 

Preferred cl Awia_....*| 87%) 87% 88 80; 81% Mar} 92 May 

Preferred cl Bwia_....*| 50%) 50% 50% 50| 42% Apr} 54 Sept 
op Fes See 147%) 146% 153 2,315) 125 Mar} 171 July 

Ps cacheouvcene Dl semeond 117. ‘117 92} 111% Apr} 121 Aug 
Utilities Pow & Lt cl B__*|_.---- 15 15 65, 15 Apr} 31 Mar 
[ol _ 8 8% 120) 7% June| 14% Feb 
Ward (Montg) & Co_...10) 67 65 67 550; 58% Mar; 81% Jan 

OS eee 115% 115% 50} 112 Sept} 117 Jan 

 * Saas *| 114%} 114% 115 500; 107% May/ 115 Nov 
Weyerberg Shoe Mfg com -*| - - - - - - 15% 15% 154% Nov| 15% Nov 
William Oil O Mat com_*| 14%] 14% 15% 1,070} 13 Oct} 23% Feb 
Wolff Mfg Corp....--.--- ee 5% 6 350 5% Nov} 10% Feb 
Wolverine Portl Cem-_-.10}-.-.-.--- 5% «66 200) 5 Aug 9% Jan 
a *| 52 52 52%| 1,230; 49 Apr| 57% Oct 
Yates Machines part pfd_*} 28%} 28% 29 1,835} 26 Mar| 32 Feb 
Yellow Tr & Coa Mfg B.10} 29%] 27 29%) 5,4 21 May| 39% Sept 
Yellow Cab Co (Inc) Chic *; 45 44% 45 1,011; 42% Mar) 50% Feb 

Bonds— 

Armour & Co of Del 20- 

year gold 54%s-_-.-.-- 1043) ...... 94 94 $1,000; 93 May!) 95% Mar 
Chicago City Ry 5s...1927| 74%) 73% 74%] 2,000) 67 Mar} 81% Sept 
Chic City & Con Rys 5s '27}-.---- 50% 52 38,000i 44% July) 56% Jan 
Chicago Railways 5s_.1927| 72%| 72% 73%} 6,000) 67 Apr| 82 Jan 

lst M ctfs of dep 53_1927| - - - - - - 73 73 1,000} 73 Nov} 77% Oct 

GOD Becncccass 1927} 50%} 50% 51%} 7,000; 45 Mar) 54% Sept 
Commonw Edisont 4sC °56} - - - - - - 94% 95 11,000} 94% Sept! 95 Dec 
Hous G G Cosfg6%s1931) 96%) 96% 96%)| 56.000; 95 Sept; 99 Feb 
Lake St Elev ist 5s-_-_. 1928} -- - --- 97% 97%} 4,000; 95 Feb} 97% July 
Pub Serv Ist ref 5%s-_ 1962) 10534); 105% 105%} 6,000) 104% Nov! 105% Dec 
Swift & Co ists fg 58.1944) __.__- 101% 101% 9,000; 99% Jan! 101% Nov 








* No par value. 
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Pittsburgh Stock Exchange.—Record of transactions 
at Pittsburgh Stock Exchange Nov. 27 to Dec. 3, both 
inclusive, compiled from officials sales lists: 























Friday Sales 
Last |Week's Range| for Range Since Jan, 1. 

: Sale of Prices. Week. 

Stocks — Par.| Price.|\Low. Htgh.\Shares. Low. High. 
Amer Virtified Prod com, $9 “Saee 28% 30% 115} 23 Aug} 3334 Jan 

Ns catia dcukiceseoo 90 90 7 80} 90 Apr| 94% Jan 
Am Wind Gi Mach com 100 59 59 59 15) 56 Novi 80 Jan 

_. eee (aon 82 82% 50} 80 Oct} 91% Jan 
Am Wind Glass Co pref_100)_____- 107 107 50} 106% Jan} 112 Feb 
Ark Nat Gascom_._._- 100 7% 7 8%} 7,895 5% Feb 8% Oct 
Bank of Pittsb N A_--_-- eS aca 174 175 36) 141 Feb] 180 May 
Blaw-KnoxCo-_____-_--- 25) 72 72 74 195) 45 Mar] 80 Sept 
Byers (A M) Co pref__.100} 104%} 104% 104% 180} 98 Apr} 105 Aug 
Carnegie Metals Co- - --- Til cakeus l1l% 11% 100} 11% Novi 21 Feb 
Columbia Gas & Eleccom.| 90 87% 90 139} 79% Aug} 90 Dec 

eee ee = beeaod 100% 101 135) 95 Aug; 101 Dec 
DINEEE, cncchecess 15 14% 15% 267 12% Apr 17 Jan 
Duquesne Lt 7% pret” 100 — 115% 115% 20) 112 Mar! 116!¢ Nov 
Houston Gulf Gas _.....-*}....-- 5% 6%] 2,560 5% Nov} 10 Feb 
Indep Brewing com - - - - - — ae 3 70 2% Jan 6% Mar 

Tl cttanweeces 5% 5% 20 54% Nov 84, Mar 
Lone Star Gas__....--- 25| 44%| 44% 45%! 4,986) 30 Apr} 46 Oct 
Nat Fireproofing com -- 2 s 8 8 365 7% Oct] 18% Feb 

. . =e 29 26% 29 237| 26 Sept}; 39 Jan 
Ohio Fuel Corp. ._.--.-- 23 Tete 45% 45% 90| 33 Apr| 45% Nov 

Certificate of deposit....| 47%] 45% 47% 590| 414% Sept) 47% Dee 
Gite O48 & Gas......-<+< A 6% 6% 75 5 July 6% Dec 
Okla Nat Gasctfsofdep.27} 20% 19% 21 5.010} 19% Oct} 21 Dec 
Peoples Sav & Tr Co__-.100} 390 390 6398 40} 370 July! 500 Feb 
Pittsb Brewing com - - - -- ro ESP 4% 4% 100 3 Jan 7 Mar 

Dt. con sa decaiicessss 12% 13 120} 11 Jan; 15 Feb 
Pittsb Plate Glass com- io seis eie 270 270 53) 268 Nov} 310 Jap 
Salt Creek Consol Oil--- + 7% 7% 8 60 7% Oct) 10 Feb 
Gan Toy Mining_.......-1}]....-- 5c. 5e.| 2,000 3c. Jan 8c. Nov 
Stand Plate GI prior pt- 100 eae 75 75 30} 75 Novi 85% Aug 
Stand Sanitary Mfgcom 25} 914} 91 92% 337} 89% Oct] 118% Jan 
Tidal Osage Oil. .....- es 19% 22 1,540 8 July} 27 Nov 
Union Steel Casting - - . . - - 35 35 35% 235) 31 Oct} 39 Nov 
Sy ee eee | ees 15% 15 4 100; 15 Nov) 19% Jan 
Waverly Oil class A_---__-- 43 42 43 1,335} 40% Nov) 43% Dec 
West'house Air Brk_.__50! 140 136 140 56.1 106 Mari 140 Dec 








* No par value. 

Note.—Sold last week and not 
26@ 26%. 

San Francisco Stock and Bond Exchange.—Record of 
transactions at San Francisco Stock and Bond Exchange 
Nov. 2/ to Dec. 3, both inclusive, compiled from official 
sales lists: 


reported: 330 National Fireproofing, pref. at 


























Friday sales 
Last |Week's Range) for Range Since Jan. 1. 
ouie of Prices. Week. ——- 
Stocks — Par.| Price. |\Low. Htyh.j shares. Low. Hijh. 
Alameda Sugar__-.-.-.--- em l 1 500 1 Dec 3 Mar 
American Bank --_-_---- Mitccanan 196 19644 30} 160 Mar} 200 Oct 
Apglo & Lon Par Nat Bk 100 1974e) 197) = 197 Bo] 191% Jan} 202 Jan 
Armour & Co A com....-*}..---.- 15% 15% 10} 13 May| 25% Feb 
Associated Oil.....-.-- 35 cate ema 51K 51% 25} 45% Jan! 60 Mar 
Bancitaly Corporation-..20| 85 85 85 9,47y) 72 Apr} 351 Apr 
Bank of Italy ........- 100} 450 475 400 200} 436 Mar] 483 Nov 
California Copper----.-- | 405 457% 660] 400 Nov} 300 ~—=—s- Sept 
Calif Oregon Pow pref. -i00} 104 i104 1064 147} 100 Mar| i064 Oct 
California Packing Corp..*} 6Y 638'4 09% 1,330} 664 Oct} 150 Feb 
California Petrul com..25| 3144) Wy Si&%l 2,880] 30 Oct); 33 Feb 
Caterpillar Tractor_....i00) 133%} 132 133 +z 1,22z} 111% Mar] 150 Feb 
Coast Cos G & & ist pf_i0U}_._--- 96 96 io} 91 Jan} 96 Oct 
Crocker First Nat Bk--i0U}.----- 30¥ 309 5} 300 Jan} 32 July 
East Bay Water A pref_i0U} 964%) ¥6% Y% 243] 93% Jan] 98% Nov 
Emporium Corporation..*} 36 36 30% 200} 36 Mar} 338 Jan 
Ewa Plantation Co--.-.-- 20) 4% 42 43% 180} 36% Aug} 47% Nov 
Fageol Moturs pref----- 10 62 6% 6% lz 6% Dee 8% Jan 
Federal Telegraph Co.-.-10} 11 10% 12 1,810 8% Jan] 13% Aug 
Fireman's Fund insur.-.20) YL 90% 91% 180} 90 Oct] 9¥7% Fev 
Great Western Pow pf-_i0U} 103%) 10345 103% 454} 101 May; 110 Sept 
Haiku Fruit & Pack (Free) wv i] 84% 9 400 6 ApI 16 Feb 
Hale Bros ine tii de aioli ee ------| 36% 36% 100} 3544 May} 37 Nuv 
Hawaiian Connlesis 35 athe ace 50 50 35| 44 May! 450 Nov 
Hawaiian Pineapple....20|) 58 53 53 10} 43 Jan} 68)4 Jan 
Hawaiian Sugar-------- “ are 41 41 30| 36 Mar| 42 Sept 
Honvlulu Cons Oil------ iO] 338 38 39% 1,0i5| 35 Mar| 40'4 Jan 
Hunt Bros Pack Co ‘4 -° thik Soca 26 26 $5} 24 June} 26% Oct 
Illinvis Pacific Glass “A” 304%| 30% 30% 115} 2044 Apri 33 Aug 
Key Syst Trans prior pf 100 ery 6y 74 530} 65 Oct] 89% Jan 
a 100 5 30 40% 75Y 27 Oct] 65 — 
Langendorf Baking “A” 12% iz% eyes 180; 12% Sept) 14 Nov 
LA Gas & Elec —~ el Deanne 98% YY 410} 95% May] 110% Nov 
BEREAVOR CO... ccccecace i} .65 65 69 800) .65 Oci} 1.58 Jan 
Magnin, I, common--_--- , er 22% 224% b| 19% Jan} 24 Sept 
Mercantile Trust Co_-_-100}_____- 247 44 304 53] 285 Jan} 305 Feb 
North American Oul..-.-i0) 3852) 348 3Y 2,035} 324% Mar] 42 Apr 
SS ES RES 34% 34% 40| 29 Sept} 35% Sept 
4S ERE 2“ 7% 7% 7% 15 5 Apr 8% Nov 
Pacific Gas & El ist pf{.i00} 99%} 99% 100 810) 97 Apr! 102% July 
Pacific Gas & kl com - -100} 129 12y =130 701} 118 Mar| 136 Sept 
Pacific Ltg Corp 6% ptf- 100 ¥6%) 96% Y7 240} 94% Jan| 983% Sept 
0 UT (Se eee 1.50 1.50 1,040 -¥d Mar} 1.6244 Aug 
Pacific Tel & Tel pret. 160 105%} ,04>9 106 490} 99% Mar] 106 Nov 
Paraffine Cos, lnc, com.-.*| 1:10 140 iil 5i7| 84% Jan} 113 Nov 
Phillips Petroleum - - ~~~ -- *| 654%) 53% 56) 12,542) 41% AD} 564% Nov 
Pigg Wigg West States A-*/___._- 19% 19% 100} 194% Sept] 204 Nov 
ESE ER _ aaa 25 25 100| 20% July} 25 Oct 
8 F Sacramento RR com 100}__-___- 3 3 1,500} 552 July 4 Jan 
8J Lt & Pow prior pref.i00} 106%) 106 107% 137| 102% Jan} 108 Nov 
asi J er i100} 104 104 104 10} ¥6% Mar} 104 Dec 
GNAG. accexceoon 47 47 35) 42 Jan} 50 Jan 
B F Schiesinger pref...i100} 92 92 92 10} 90 Mar| 96 Jan 
Shell Union Vilcommon..*} 30%| 30 31 10,341} 23% Nov} 31 Nov 
Sherman & Clay 7% prior 
eg, eee | = 93 93 15} 87 Aug} 96% Feb 
Sierra Pacific Elec pref.i0U} 86 86 864 50} 80% Jan} 89 Nov 
Southern Pacific.-_-..-- 100} 105%} 103% 106}% 100} 9644 Mar} 110% Sept 
Sperry Fiour Co pref.-_-_100)___.-- 93% 94 100} 90 Oct] 97 Jan 
SRR nctcccune- _ ee 45 45 120} 40 Oct} 61 Jan 
Spring Valley Water__.100/] 103 102% 103 550} 100 Jan} 108 Feb 
Standard Oil of Calif-_..25] 58%} 57% 59 12,150} 52% Mar| 63% Sept 
Traung Label & Lith *‘A’’.*}______ % 20% 100} 20:4 Oct] 20% Dec 
Texas Consolidated Oil__10} .55 65 - .65 500 -26 Jan 1.50 June 
Union Oil Associates_...25| 54 54 54441 5,641] 36% Jan| 67 Jan 
Onion Oil of California..25| 53%| 52% 56 8,575| 3844 Jan| 66% Jan 
Union Sugar pref_------ 25]......| 2736 273 620}; 25 Aug} 29 Jan 
OS Se _ 20 20 200} 19% Oct] 29% Jan 
Universal Consol Oil - ---- ae 1.15 1.15 500} 1.15 Nov 1.45 Sept 
Waialua Agric Co Ltd-_--_20}]...._- 37% 37% 285| 29'4 May| 38 Mar 
Wells Fargo Bk & Un Tr 100}_.---_- 265 265 5] 255 Feb} 265 Dec 
West Amer Finance pref_ 10 9% 9% 9% 300 8% May} 10 Feb 
Western Power pref._..100} 98 98 98% 425) 94 Jan| 95% Feb 
Yellow & Checker Cab A 10 94 9% 9% 2.0 9 May| 10% Mar 
Zellerbach Corp pref- -- 100 Kehiats 96 96% 85| 94 Oct] 98 Aug 
ES eee 27%' 27% 27% 1.2790 244 May 29% Aug 





* No par value. “ 
F Cincinnati Stock Exchange.—Record of transactions at 
Cincinnati Stock Exchange Nov. 27 to Dec. 3, both in- 
elusive, compiled from official lists: 





























Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 
Stocks— Par.| Price.|\Low.  High.| Shares. Low. High. 
Industrials— 
Amer Laun Mach com..25) 109%| 105 109% 858) 108 Mar} 147% Jan 
Amer Rolling Millcom..25| 44%| 44% 44% 855| 444 Nov; 47 Oct 
DET cocgeeaseu 100} 111 110% 111 107| 108% Jan} 112% Mar 
Baldwin, common... -- 100} 200 200 200 5} 200 July| 248 Feb 
New preferred _-_---- 100} 106 106 106 3} 104% Jan} 107 Aug 
Buckeye Incubator-___100)____-- 42 42% 100E. os sodabulsenneeeiine 
Carey (Philip) pref_...100| 114 114 114 10} 111 Jan} 115 Mar 
Churngold Corporation..*| 47%) 47% 49 72| 47 Nov} 70 Feb 
Cincinnati Car___....___- 22 22 22% 766| 22 Nov| 22% Nov 
Cin Union Stk Yds_-- -100 131 131 131 15} 125 Aug} 153 Jan 
City Ice & Fuel__.....-. 23 21% 23 778| 21% Nov] 25% Jan 
Cooper Corp new pref_- ido ieee 103% 1034 10} 99% June] 108 Jan 
Dalton Add Mach com_100}_____- 60 60 1} 60 May; 71% Jan 
Eagle-Picher Lead com_.20| 27%| 27% 28% 732) 2634 May| 29% Nov 
Early & Daniel common. .-.*} ____-- 100 «101 24| 93, July} 103 
Excelsior Shoe common--_*|_____- 5 5 50 4 Mar 5 Sept 
Fay & Egan pref_-_-__-- 100} 65 59 65 51i 55 Apr} 80 Feb 
Formica Insulation. ----- pes 31 48638 20} 30 Apr) 37 Jan 
Gee Bee lees 50 50 10} 23% Jan} 59 Oct 
Gibson Art common feasts eee 41% 42% 251) 36% Feb) 44 Feb 
Globe Wern pfd undep.100} 90 90 90 62) 81 Nov] 93 July 
Gruen Watch common._.*| 45 45 45 50) 36 Jan| 50 Aug 
_. =a Ml éaace 109 =109 10} 103% Feb} 110 Oct 
Jaeger Machine.._......*| 29%4| 29% 29% 200| 27% Oct] 32% Nov 
Johnston Paint pref_...100) 102 10144 102 45) 99 Jan} 102% Mar 
Kroger common. .__...-- 10) 126 121 © 128 1,313} 105 Mar] 135% Jan 
New preferred_-_-_-_-_- iiceunas 112 112% 141 110% Mar| 114 Sept 
Paragon Refg common--.25 7M 7% 7K 159 6% May 9 Jan 
Procter & Gamble com-_-.20) 158%| 15844 160 936| 139% Jan) 164 July 
6% preferred_.....- 100} 111%) 111% 111% 57| 108% Apri 114% Mar 
Pure Oil, 6% pref_.-.-- 100} 97 96% 97 60} 85% Jan) 98 Sept 
Amer Products_.._____--- 244%) 24% 24% 75| 24% Apri 27% Feb 
Amer Thermos “‘A”_____-|____-- 10 10 5} 9% Oct) 20% Mar 
INT nado aemenel se wee 35 35 4| 35 Mov) 44% Mar 
U 8 Can common...---. *| 48%) 43% 46% 177; 39% July} 63 Jan 
Progerrea .......... | ee 102 102 160} 99 Mar) 105 
U 8 Playing Card__-_--- Wee 179 179 2| 135 May] 187 Oct 
US Ptg & Lith com_..100) 78 78 78 70| 74 =\Novi 95 Feb 
il <pceneh@at _ , 94 95 27; 91 July} 100 Feb 
U 8 Shoe common.__-_-__-_- | 7% 7% 7% 369) 53% May, 8% Jan 
... ene 100} 45%| 45% 45% 50} 44 Aug) 564% Jan 
Western Paper_.._..____ *| 28%) 28% 29 52| 27% Apr) 31% Jap 
Banks— 
Fifth-Third-Union anes 335 330 335 8| 318 May! 330 Dec 
First National.._._._- 333 328 333 11} 321 June} 335 Ape 
Public Utilities— 
Cincinnati & Sub Tel_..50) 91%] 91% 92% 61; 81 Jan| 93 Nov 
Cin Gas & Elec...._.. 100} 9344) 92 93% 287| 88 Mar| 95% Apr 
Cin Gas Transportation 100}... -- 125 125 1} 112% Jan| 125 Dec 
CN &C Lt & Tr pref_.100}_____- 66% 71 59| 63 Apr} 70% June 
Ohio Bell Tel pref... -- Milieccda 111 111% 92} 109 Jan} 115 July 
Tractions— 
Cincinnati Street Ry_...50| 37%| 37% 37% 717| 33 Oct} 39 #£Nov 
Col Ry Pr & Ltcom “B"_*| 94 94 94% 50] 94 Dec} 97% Apr 
R-ilro ds 
CNO&T Pcom...-- 100} 370 370 375 7| 270 Apr; 825 Mar 
PPOHTOE ..ccceccee ae: 103 103 2' 101 Jan! 103 Oct 








* No par value. 


St. Louis Stock Exchange.—Record of transactions 


























at St. Louis Stock Exchange Nov. 27 to Dee. 3, both 
inclusive, compiled from official sales lists: 
friday Sales 
Last |Week's Range| for Range Stnce Jan. 1. 
Sale of Prices. Week | ———_—_——_ 
Stocks Par.) Price.|\Low, Hijh.\ Shares. Low. High. 
Bank Stocks— 
Boatmen’s Bank. - - -- ere 155 155 5| 153 Nov] 160% May 
Nat Bank of Commerce 100} 160 160 162 54) 155 Jan} 171 Feb 
Street Railway— 
St Louis Public Service._*}_...-.- 18% 18% 85} 16 £Sept; 20 May 
Miscellaneous— 
Amer Credit Indemnity - . ied ag 55 55 20; 49 Mar 55 Nov 
AS Aloe Co com..-_---- 33 33 33% 303) 32 Nov| 33% Oct 
Best Clymer Co__..-.-- € iia 45 45 5) 45 Dec| 66 Mar 
Boyd-Welsh Shoe... ..-.-- *| 43% 42 43% 393] 36 Apr) 44% Feb 
Brown Shve pref - - -- 100} 110 110 110 30} 107 Aug} 111 Jan 
Certain-teed Prod 13t- -4 . 108 108 108 5| 98% May| 108 Dec 
3) proferred.....-o- MB) .<<<-- 98 98 70| 85 Apr| 98 Nov 
Curlee Cloth pe. oot 100 —- 105 105 12; 101 Oct} 105 Nov 
is OEE... wc nveccsiocoees 36 36 114) 36 Nov; 53% Jaa 
,, =a i00 er 97 97 20} 97 Nov| 101% Mar 
Emerson Electric pref - . 100) - - - - - - 105 =105 30} 100 Jan| 105 Dec 
Ely & Walker D Gcom_25, 324%| 32 33% 400} 28 Oct} 35 Aug 
Fred Medart Mfg pref_ 100} - - - -- - 98 98 10} 98 Nov} 101 Apr 
Fulton [ron Works com__*| 11%} 10 11%| 1,775) 101 Nov; 36% Feb 
Preferred........--- | 60 60 3} 50 Aug} 99% Feb 
Hamilton-Brown Shoe. -25 Samaras 41% 42 145) 41% Dec) 57 Jan 
Hussman Refr com------ 36 36 36 100| 34 Oct] 41 Jan 
Huttig 8 & D com__-.--_-_-. Meswvegu 30 30 10}; 29 Oct 44 Feb 
ee Dceeuse 101 101 10} 100 Oct} 103 June 
Hydr Press Brick com __100} -- - - - - 3% 3% 60| 3% Novi 6% Feb 
ol 100} 77%| 77% 77% 165) 76 Nov} 97% Jan 
International Shoe com__*}._-.--| 161 164 134) 135 May| 175% Jan 
PROMIEE. .ccccccce 108 108 109 37| 107 Nov| 111% Jan 
Johansen Shoe-_------.-- _ eS 30 30 50} 28 June; 45 Jan 
Mo Portland Cement...25] 56%! 56% 57 140} 48% Mar) 67 Jan 
Nat Candy com..-.-..--. ee 8655 87 95) 70 Apr} 92 Feb 
Pedigo-Weber Shoe------ ,_ ars 3644 70| 27 =May| 39 Jan 
Polar Wave Ice & F, A___*/_.--.-- 31 31 65) 31 Nov| 37% Feb 
Rice-Stix Dry Goodscom_*| 20 20 20% 200/ 19 Nov} 25% Feb 
lst preferred __..-.--. 100} 106 106 106 321; 106 Dec} 109 Jan 
Scruggs-V B DG com . .25 22 22 23 13) 22 * Dec| 30 Mar 
Sheffield Steel com___...*}..---- 253% 26 50| 24 May! 2935 Jan 
Sieloff Packing com----.- _ — ar 18 18 10 13 22 Jan 
Skouras Bros, A_--_----- oe a eee 3] 45:4 May| 59 Jan 
South'n Acid & Sulph com */_-_-.-_-- eer: 190 426% June} 52% Feb 
Southwest’n Bell Tel pf 100) 115%| 115 115% 73| 112% Apr| 115% Sept 
St Louis Amusement, A_.*|__---- Oh. diate 40; 46 Dec} 59% Jan 
St Louis Car com_-_-_--- ep J eee 100} 14 July} 16% Feb 
Preferred... ...<..-- ae 92 93% 235} 90 Nov 97 Jan 
Stix Baer & Fuller__--.-- *| 32%) 32% 32% 295, 28% Aug! 35% Jan 
Wagner Electric com_...*| 19 19 19 125| 13% July; 34% Jan 
Wm Waltke com___-_--_-- *| 60 50 50 275 Apr) 50 
Minine— 
Consolidated Lead & Zinc *} 17%) 17 17% 265, 16% Nov; 28 Mar 
Street Ry. Bonds— 
East St L & Sub Co §s_1932|-....-.- OOM sence $3,000} 83% Jan) 87% Oct 
United Railways 48_..1934/_...-. 76% 77 9,000} 75 Jan| 78% Apr 
eee ee Setlcesees 76% 76%| 19,000) 74 Jani; 78 Apr 
Miscellaneous Bonds— 
Dallas Automatic Tel 68 '27}__--.-- 00 «100 2,000; 100 Dec} 100 Dec 
Kinlock Telephone 68.1928) ..--.-- 101% -..--}| 1,000) 101% Dec} 102% June 
Linloch Long Dist 5s_.1929)_.-.--- | rere 4.000; 99% Apr K% 
Wagner Elec Mfg 7s8_sertal)..-.--- 100 2,000) 97 Nov} 101% Jan 
Houston oil 6s... _- romdl------| 109s¢ 10256! 75000! 9956 June’ 10254 Dee 





*No par value. 
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Baltimore Stock Exchange.—Record of transactions at Prides , |, — 
Baltimore Stock Exchange Nov. 27 to Dec. 3, both in- | Sale woe Week ee 
elusive, compiled from official lists: | Stocks (Concluded) Par| Price. | ‘gh |S . ay 
Low. High. Shares Low. High 
hituay| sales - Blyn Shoes, Inc, com-- -10 4° 5 ( 1 eb 
Last Week's Range for Range Since Jan. 1. Bon Ami Co com m9 * | 55 F 55M 2.100 6 % pe Bs, = 
idles _ - of Prices. Week. |— Borden Compuny - - - --- “ 50) 94%| 94% 95% 400| 91% Ma | 110 4 i 
ocks— rT. i r ce. |\Low. High.| | Share: s Low. | Hig) he —— 49 yg ord. 100) 107 100% 107 200; 89 Mar! 110% Oct 
> . o> ae eee 2 -|— —|— geport Mach, com. 5 5% COs! 500 4% Nov]; 15% 
Amer Wholesale, pref_.100)-.---- 100 100 25 | z 54 ; 2.600 ie oe 
Arundel Corp, new stock _* 33% 33% 33% - 38 = - Feb wh | = Co A. . 46 33 . 33 ; 1600 eh so = 
penne Trust Co_. ve 130 129% 130% 355| 120° Apr 154 Feb Brit- sana ieh asa ae ae 22 % 225% 23 ’ 3'300 ik oun 33% x 1 
g Af com aa 40 40 14 27 Sept] 40 Jan | Brooklyn City RR_---..10 6% 6% 6% 2.700 6 ior “955 Feb 
Boston Sand & Gravel. 100 pee e Ht 28} 26% Jan) 27 Jan Bucyrus Co common. -.100| 225 225 235 150] 179 Jan| 335 Feb 
Canton Co, com a: 24( 50] 61 Mar! 81 Nov | Buff Niag & East Powcom*| 29%] 29% 30% 800} 23% July| 38% Jan 
Central Fire Insurance_. io 3 35 = 25| 215 May! 240° Nov _ Preferred - - - - - - - - -- 25) - 25% 2514 400; 24 Feb) 31% July 
Ches & Pot Tel, Balt, pt100 ee Gar san 25| 25 Sept! 28% Feb Canadian indus Aleobol..*| 30/4) 26% 30's) 3,100) 24 Get 304% Dec 
if seouent BaOM £6 10/ 110% Jan| 116 June Carolina Pow & Lt, pref 107 4% 107! 10} 10 N 109 
Commercial Credit.-...;*] 183s] 17, 18%) 1,570) 164 Nov 4615 Jan | Caterpillar Tractor_..._25|--—- 134 134 ‘ol 134. Now 48 July 
Pre ferred E : “Bs 22%| 21% 22% 500| 21!¢ Nov| 26'4 Jan | Celluloid Co, com_-_--100 a2. = 430} 13% Nov| 26 an 
referred B 25| 22%| 22% 23 465| 21. Nov| 27% Jan Preferred _ 100} 68 60% 68 170} 51} 4 
Ps. 4% preferred - 100} 87%) 86 87% 170| 86 Nov! 97 ? Feb | Celotex Co com (ex. 100% roegdles «: ie — wes 
onsol Gas JE L & Pow..*| 52%] 51% 52% 538| 45 Jan| 57% Feb stock dividend) .......* 85 = 85 100} 85 N N 
4% pre erred _- 100} _- 111% 112 86} 108% Mar! 112 Dec Preferred 7% 100 90}2 91) 175 Nov ‘Aug 
a2 preferred. __ _ - - 100] 11344] 113% 113% is| 109 - Mar, 113% Sept | Central Aguirre Sugar...50) 93 00%, 93's] 2,050 rods i i” oe 
Dg oe sane 100 198 i a 44 128% 33| 124 Jan| 128% Feb Central Leather (new corp) ie if oa — 
r rights..--..- 50| 1.30 1.60 | 10,86: 30 .N ; 
Consolidation Coal. 100} 40 40 40 ' il 38 . oes Ye te Prop A. ee ke 72} Fete io oo Y _ - yon 
East Roll Mill, new stock.*| 27 | 27 27 th) 38) Mor, SS PM pref vot tretfis.100| 724) 72’, 73 500| 71 Nov 79% Oct 
= ; ° ‘ 27 27 27% 226| 25% Nov] 48 Oct | Cent Pub Serv Co, com-_* 16 167 SOC % y 
‘inance Co of America. .25 8% 8% 8% 265 8% Oct] 12 Jan | Centrifugal Pipe Corp...*| 17! 1744 18 ; | oo 2S 
ae fi class A_-..10| 17%| 17% 17% 85| 17 % Sept] 2114 Jan | Checker Cab Mig class A * cal 5 5 foc - suly *% Feb 
yoy sei ahienlee damien -10}- --- 10 10 75 9 Aug| 10% Feb | Chie Nipple Mfg class A. 50 44 44 % 200} 42 fs 5 44 yo 
nn ga ~--- ha = ff ro 20} 23 Apr| 26% Mar Cities Berv B...-..------- 50| 31%) 30%% 31 4 1,800} 25% Apr 32 = ‘Oct 
caauedl 9215 9% 56| 85! % 8 ties Servi 3.3 4 
Houston Oil, pref vtc¢_100) 89 84), 89 418 81 : Sear 89 “ie re = tere 92 if 92) g2ie eel tail Gel Gene leer 
Manufacturers Finance.25| 41 41 41 7i| 3715 Nov| 6814 Feb Preferred BB apa 100|--....| 82% 82% 3,500) 825 Apr; 92% Nov 
First preferred.._____.25| 20 19% 20 380| 1942 Nov| 23 2 — a —— . a mu a 74 Mar!) 83 # £Nov 
Second preferred _._.25| 20%4| 19% 20% 204| 1955 Aug] 2414 Feb | Colombian Syndicate. --_. ""3ig] “oy 216] 8 >. 2 Sh 
mA ... preferred - saoce 10% 19% 19% 46| 19% Nov! 23 ; Jan | Com’weaith Power Corp— : ; . -_ 1% On 3% Jan 
Maryland ¥ asualty Co__25| 100 99 100 141} 94 May| 102 Jan Common. ......-- 4144} 41 41%) 6,000) 20 M 43% Sept 
= c 4, iners, new-. -; *| 42 42 42 3] 41% Apri) 47 Jan Preferred . ; "ido 924%4| 92% 93 M4 700 82 ar 4 
ga le Aly eagles = --- 23 25 1,008} 20° Apr| 25 Nov | CommunP&L7~% Istpf100} 101 | 101 * 101 10] 101 Dee ior? Dee 
» Mil ' 5y 30 91% May 6 Consol : 3 3 
New Amster'm Cas Co..10| 52 | 51 16 52 ssl an” Darel ge Jee-| Comes. E LEP Dan come| 52% bi sass] 3 sl aa Geel as a 
oo = Central. .....80i.. 82% 82% 105} 78% Jan| 82 4 Nov | Consol Laundries es} 22 22 221 7.200 2 sue S ~ 
Penna Water & Power 100 180 | 173 180 10:| 141. May| 180 Dee | Courtaulds Ltd. .->-->~£1 __| 2455 25 | © "500 23% oa rit p< 
eae g! | ox 94 | al se onl 94 one | Curimaropa nics] 9S) 10S 205] 2.8) Tose tae Nov 
nion Trust--. ! 9: ‘ al 92% ‘ : + raga nee gl ~<a 15 as) 
United Ry & Elec ao ges 238 238 __3| 232 © Aug| 238 © Nov | Curtis Pub Co, com... -- “-. 185 190 1s0| 183° Nov| 203" dept 
. d Ry lectric. . 50 20%} 20'% 20% 385| 17 Jan| 21 Nov $7 preferred *| 116 114 117%] 1,520 Sept “ 
8 Fidelity & Guar... 50| 240 | 225 240 1,672| 187 Mar] 240 Dee | Davies (Wm), class A____* 30% 31%) 113 Sept; 11743 Dec 
West Md Dairy, Inc, com.* 35 | 35 100} 35  Aug| 118! Mar | DeForest RadioCorp.-..*| 8% 3st *5%| 23.000] Bie gune| 10% Jao 
} ---- oA o”% / ’ ‘une 
Bonds mm. _— etfs of deposit - 7% 6% 7%} 1,400 6% Dec 7% Fmd 
’, , . , bs d ie d y 
Cons G E&P 440°1935|_. 98!4 9834| $5,000] 9514 Feb] 98% Apr Dictograph Prod, com.100|------} 3% 3] 100, 215 Aus 335 Nov 
,EL 48.1935]... --- 98', 98%| 1.000] 9544 Feb] 99 §& Claas A with 21 21 ‘ 
ogee mink 1949 ae 107” 107 .s eee 100 4 Jan| 102% a Dixon (Jos) Cruces. tae _...--] 145% 145% af 130°" Mer 150” yo 
; nthe + hd 4! 5, 5M % le-C M4 ; ’ 
ha agg oal Corp 6 48 32) - - 9914 99%4| 10,000] 98% Po oo yo Dominion Stores, Ltd_...* 67" 67" 69” a S156 Mes) ee 
vole & Clerks 1 rac 58-1938)... 92:4 9212| 1,000] 90'¢ Feb| 94 June | DubillerCond Corporation®|------ 5 5%] 2,600 fy, "Oe i yo 
See lec Ry ist a eee = 96 96 1,000] 94% Jan| 974 Mar | Dunhill International. --.* 23 21% 23 1,200 17% Oc 26} Jan 
Monon Vall * _---1952) 97 97 = 97 2'000| 91% Apr| 974 Mar | Durant Motors, Inc.....*} 7%} 7% 84) 4,500 ; ‘$ Jee 
PR aw all Trac Ga. . 1983}... . - 92% 92%] 3,000) 87% Jan 9314 June Duz Co class A V gales . y & ” 81% 400 oo + — 
Stand G & P 5s CS 102 102 1,000] 101% Sept 104%, July | Eastern Rolling Mill * 27 27" 100 ? etl 7 Feb 
nd Gas Equip Ist 681929] -- 10014 10014} 1,000] 100% Nov 4 E Co com. oe 33: % - SS a ie 
United E L & P 448. _ 1926 9872 ; ’ 4% Nov| 10054 Mar | Eitingon Schild Co com__*|------| 33% 33% 100} 25 Se 37% 
United Ry & Elec 4s. .1949| 98% 98%| 1.000] 98!; Jan| 99% June | Elec Bond & Share pret.100| 107%) 107% 109 450 i 
nited Ry & Elec 4s..1949| 70% 7014 70%{| 7.000; 69 Mar| 71's Mar | Elee Bond & Share Secur.*| 67%| 67» @8i| 4,800] “gest aan > lg 
Funding 53 1938 2 rH 75 +4 7 48 Mar| 52!4 Dec | Elec Invest without warr.*| 38%| 37 % 414) 6,400 308 Nov 743 Jan 
oF we % 5 é , | 4 f " \ , > 
Gn. when iosued 1949 97% 97% yo refs = de Dec Else Pow & Lt. 36 pf A..*| 83% 864 85 3 400] 85% Nov; 90 Sept 
Wash Balt & Annap 5s1941| 64 | 63% 64 | 6.000] 62 | O75 Aus | oP Raltway Becurition.. oo al “aesl ft oul os a 
West Mary'd Dairy 68.1946 101 43 aoe 62 July! 73% Feb | Elec Railway Securities _ - - ‘ 5% 5% 800 5% Oct 8 Sept 
7 At 1%1 1,000) 100% Oct| 102% Aug | Empire Pow Corp part stk*|---- 26% 27 400; 21 May| 32 Fob 
ite par value. Estey-Welte Corp clase A..° 46% | 45% 46%] 16,900] 24 Jan] 46% Dec 
a. Reape E . 16% 17 600 4% Sept 17 Dec 
New York Curb Market.—Below is a record of the oe Motors Go cota--10 25] 2% 314) 2,300] 254 Dec| 10% Jap 
transactions in the New York Curb Market from Ncv. 27 to Federal Pureh Garp eA» 155 | 130° ‘30 | “200 ‘Se page| 3896 June 
Dec. 3, both inclusive, as compiled from the official lists Class B--.--..--.--- “e| 9%] (9 10 700] °9 « “Dec 13% June 
As noted in our issue of July 2 1921, the New York Curb Film Insp oy weeks” a 7 ou * nae 2 
> Ts] aie i Or ‘ ptegy . ' pe Mach -..... ss 6 a 
Market Association on June 27 1921 transferred its activities | Eirestone T&R. 77% pf-100) 00 98% 98% 225 B+ | = ont Sek 
a the Broad Street curb to its new building on Trinity | bomen Oe Co of Can-100) 31) | T7418 110] 326” Nos| 655° ‘Mar 
a : ts PS *. es tel ed i an Co, class A...... 3 7% 18 2,500 
roe = the Association is now issuing an official sheet Foundation Co— “ ~~ 
1ich forms the basis of the compilations below Foreign shares class A-.°|--5---| 37 JS | 2:00] 15. May) ew Jae 
. Fox Theatres. cl A,com..*| 24 | 24 25 7,000| 19% Mar| 34% Jap 
, - Friuay | Sales Franklin (HH) Mfg, com-* 18 A 17% 19% 700 16 Nov 33 Jap 
Week Ended Dec. 3. Last |Week's Range| for Range Since Jan. | ..., a 100) 3 824 84 175} 78% June| 90 July 
Stock Sale. | of Prices. | Week. - ; Saws henge: ok gaan PTY me 4% (5%) 1,200) 3% Mar, (926 Aus 
ocks— Par.\ Price. |\Low. High.| Share 8. Low High. G a oe Co...--% +4 . = mM 39% ‘a 17% Jan) 37% Sept 
one na atin te | evicted 3 ous Elec, com__100) 2: 20 23 5Ut , 25 
Indus. & Miscellaneous. Garod Corp wees weed * 3 3% 3% 400 2% Fe ¥ Aus 
“a..... a --| 123, 125 600] 95 Mar| 134% Sept “Gus Baking, class A..2) Ei] "Bu ON 3000] “S5e Mabel ieee See 
5 ae Sage 23% 127 5 ‘ ——" & ass D..------------ 72 tg 34) 3,900 
Alabama Power $7 pref__*| 108 108 108 = 94% Mar 135 Sept | Gen’l Fireproofing, com--* 55 55M 175 “0” Sarl Gate Aue 
Allied Packers, com . se , 0} 106%, Oct} 10814 Nov | General Ice C ; * 2 j ‘onl Se fe 
te Packers com so. | "Hag hog) abel “ig Non "Uaah eh | CeMPMacsenCorg’Pig) | tz lH] 12 Noe) 8 sep 
‘yebeds : prop ; é on’ 7 z 5 >§ orp... ‘ ‘ No ¢ £ 
Alpha Portland Cement_.*| 39 39 = 339 100} 7" May| 29 Jan | General Pub Service com.*' ----- 11% 11 % 700 i Nov 165 eb 
Aluminum Co common. --*|- - 70% 70% 100} 5434 —_ = July | Gillette Safety Razor....*| 94%) 91%4 9926) 10,600; 89 Mar 114 Feb 
ames preferred.......- 100} 103%| 103% 103% 402| 9844 May 1033 4 So cn my di gree Aggy TOM 9% 1081 1100 oN Rom oe 
A lean Arch Co-...- 100} 108 | 107% 10s 225| 106 Oct! 132) Feb pny hy epee 14) so 183°°| 2:50] 19655 Soul 186°) Now 
merican Book ______100| 134 | 134 134 fol isa el aa oe | ee none Isl | 180 183 | 2,500) 138% Jan) 186 Nov 
Am Brown Boveri El Corp ‘ ec] 134 Dec | Gobel (Adolf) Inc com_-__* 22 22 600) 22 Nov| 25% Oct 
Pounders shares___.___ 18% 18% 20 800| 16% Oct) 22% A Godchaux Sug, Inc, com_*}--. 3 3. 20 3 Dec 3 Dec 
: ers shares v t c__* 18'4 18% 21 1,100} 18% N “ ug Goodyear T & R com..100) 28% 27% 29% 6,000 27% Nov 40 Mar 
—— common 100} 140 133 142 620] 110 Fed a Dec Grand (F & W) 5-10-25e St*| 65 65 65 200\ 50 Mar| 85 Jan 
m Cyanamid, elBcom.20| 35 3454 35%| 2,100] 323% Oct rr yd Greif (L) & Bros, Inc, | . ss as 
anreterred ------—--- 100 best 89 89 100} 86% Sept! 89 Nov /c 7% pref . ea! 108%} 106% 108% 3,500 105% Nov] 108% Nov 
Com | ce, class A. 25] - - - - - 17}¢ 19 500; 17% Nov| 244% Feb Ses hud 2a tans. “° t: steel “ths ane * = 
pen wah wrest otte.-...8) Si) 396 416) 2.000 a eel fart Gee) eee ad Ii] 1'¢ 2%) 5,100) 1% Apr) 7 Jan 
pet Sas & Biss, com..-*| 109%] 105)4 1094) 14,100 64 Mar| 110% Sept "Vocation date. : a’ S41 3 Gi| -'300| 858 Juncl 73¢ Jam 
heen. 52 ica | 97%| 963% 97%| 706 ounders shares_ -- - weenn 6 6} 300 51 . 3 
ye zawelten 8 - - io] 974 7% 9%4| 1,200 air: Nov Hf Dec | Hartford Fire Insur Co- i00 510 | 490 510 15) 4 . “Oct 510 on 
mer Laundry Machinery _| 108 105 108 | 75) 105 7 Dee 155 4% Jan | Hav Elec & Util, v to- 7 . ot = * June; 44% Jan 
Asper 1A & Tens, com....100 8234] 230 246}4| 13,525 195 Mar| 264 Jan ae cane — a ee ee 
i em 27 2. Re ellman ichard) C« 
Amer Piano Co, com...100) 238 238 250 | *Tt0 220 wes 134 = Dec Partic pref with wi ar *) 29 29 29 ----| 29 Dec] 36% Feb 
Amer Pow & Lt, pref__- 100) -- --- 9314 98%| 260] 92 _ 256 Nov | Hercules Powder, pref_100| 117 117118 40/109 = Apr} 118 * Dee 
American Rayon Products* 9 8! 9% 900! 8 aor 9934 Oct | Heyden Chemical-----.-- | _. --- 135 1%! 100 1 June 2% Jap 
Amer Road Machinery 100}- 4%, 415|° 200) 3 etl 35% Jan | Hires (Chas) CoclAcom.*| 22 2154 2254) 1,000) 2134 Dec! 26 Jan 
sgn Ses Mill, oom - 38 sass 4 % 45 | 50] 44 \“ row anit ed meer med nad te Son com. “| ‘ v2 = 100} 26 Nov}; 36% Jab 
aS | . 3h 301 106 pe } ood Rubber Co com -.-* ) 6 6 200) 46 WN J 
Am Seating (new corp) vtc*) 41%) 43°, 456| 11,200] 33% F~ fe Dec | Horn & Hardart com....*| 56%4| 54 = 53 600] 41 Mar 6254 fee 
gconvertibie preferred..*| 442} 43%, 45%! 5,600) 36% cod rts, Nov | Imp'l Tob of G B & Ire -£1|------]| 25 28 300} 24 Feb} 28% June 
B Superpower Corp A..°|--.;--| 2075 31 | 1:900| 1955 Mat| 3736 Jan | insur Go of No Amer. i 1. ss oul Sle aaa 
2 ia aegege 2 295%, 32%! 8 x00! nsur Co of No Amer---10}----- 5 09 4 | 75) 50 
Participating pref. . 25) - 264, 26%| 500 23 fs oa 39 Jan | Int Concrete Inc fdrs sh.10)------ 3 3%| 300) 1% Oct or Jan 
First preferred _.. --- -- 95°95 | 100] 93 May 2634 Nov | Int Match part pref new_35}--; - ; 6114 61%) 600) 58% Nov} 62% Nov 
American Thread, pref -- - 3%Q6 = 33%) 200] 3% “Aug 3 et Soe na ‘el 98, Mae 2 24 Decl 39° Jan 
Am Wr Pap, new pf res 160) 29% 2934 30% 400} 29 a ‘ 4 Jan Class B.------------- a 3% 3% 4 | 2,100 346 Sept 9% Jab 
yong bento Corp- .*/----- 13% 13% 1, 400| 13% ‘Bes : Sept | Johns-Manville, Inc- - --- *| 164)2| 16442 167 | 1,150) 130 Mar; 169 Nov 
a Power, com__.100|------| 22'2 22's 25] 19 Oct! . oe | eee - Bw 29!4 2934} | 300) 2914 Dec] 29%4 Nov 
Arnold Pr Wks, without w.|-—_- ee 35) 19° Oct} 3936 Jan | Keiner-Williams Stp-----* 15 17 | 1,000] 14° Sept] 18% Jan 
Assoc Gas & Elec, class A.*) 353s) 3414 35%s| 3,800, 25% M 5 Nov | Kroger Grocery & Bak - -10|- 1220 125 20} 108 Apr] 132. July 
Atlantic Fruit & Sugar___*|-- 1% 1%3| 2)8001 soe Tan 38% Aug | Kruskal & Kruskal. Inc- *| “19 IS'z 19 900} if May| 20% Feb 
Atlas Portland Cement _*! - - - - - 41 41% 500| 40% an| 2% Feb | Landay Bros, class A___.* ] B24 324! 100) 32 Mar) 37 ~=Feb 
Auburn Automobile com 25| 61 61 61 25| 411s Mo 55% Mar | Landover Holding Corp— we . 
Baboock & Wilcox Co__1 heed 117 117 20] 112 2 rs? Bi. Mar Class A stamped -.----- 1 12% 9% 13 1,000 8 Apr| 13 Dec 
BalabandKats,com.vtc..25 64! 6444 644 1501 63 «Ss a 49 Jan | La Salle Extension Univ- 10) - - - - -| 10% 10%} 100 9% May) 13 Jan 
peneaty Corporation. .25| 8546) 855 85% 700| 785% bo ase June _ Lehigh Poyer Securities— as | 
eaverboard Cos pref 100} - -- - - - 38 38 200} 32% N ~ = bard connolidated corp-*| 16 1556 16%) 8.100] 10 Mas) 2 Jab 
Dando kas el A com-10}------ 3737 100} 33% Sept 384 Sept | Lehigh Valley Coal Sales. 50! 98 98 99's} _ 800} 80 Mar] 102 Aug 
Bines (E woe eom..9| ....=2 7979 50| 74 Oct 98 4 ro Lehigh Val Coalectfs.new..) 457 45% = 5,100} 36% Mar) 47% Nov 
— i ee ee eo OB Wy | 915 2.400] 7% Marl il Dee 
“4% > Libby Owens Sheet Glaes25 | 139'4| 139% 14: 12%| 165| 125 Aug! 219 Jap 
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Friday Sates 
Las 


ereduy OULed 
for Range Since Jan. 1. 


for Range Since Jan. 1. 
S Week " Week. 
Stocks (Continued) Par Shares | High. Stocks (Concluded) Par > ° 








.| Shares. " High. 


Liberty Radio Chain St__* g 80c 90¢ 800|} 10¢ Apr! 3 Jan | West Md Ry, Ist pref__100 9% 89% 50 May; 93 Oct 
Lit Bros Corporation. -_._10 , y 100} 25 Mar) Jan | Western Power, pref_...10U 98 ; 20 Mar| 99 Jan 
MacAndrews&Forbes,com*|____- 3 : 500| 39% May Feb | White Sew Mach com __- y ¢ ‘ 2,600 Oct} 29% Sept 
Madison Sq Gard Covt: * 4! f 3,600 13% Sept Oct | Yates Amer Mach, part pf* 29% 297 100 July} 31 Sept 


Marconi Wire! Tel of Can_1 5e 85 9 1,100 Sept 4 Jan | Yellow Taxi Corp, N Y..* Mar! 17 A 
Mare Wireil Tel of Lond_£!|____- ; Me 500 : Sept Jan . 6 val 


Marmon Motor Car com.* f f 100 f Nov Sept Rights— 
McCall Corporation 9% §£ 300 Mar 8S pt 
Mercantile Stores Co_-100} _ ---- 5 : 100 June Jan | Consol G, El Lt & Pr, Balt 
Mercurbank (Vienna)— May Dept Stores 
American shares - - - - - - = d 500) ‘ Nov 
Mesabi [ron Co 2,000 : Dee 
Metropol Chain Stores---_* 3: i00; 24% Mar 
Michigan Sugar, pref_..10 P j 100 % ~Nov 
Middle West Util, com.-.-* ‘ : 700 May 
Prior lien stock : 450 9% Jan 
7% preferred 6 5 | 350 Jan 
Midvale Company ------* 2: 23% 235s 1Uu0} 21% May 
Miller Rubber, pref -_---100 9S 110) ¢ Sept 
Miss Riv Pow 6% pfd_. = 9542 952 150) 9% Apr} 
Mohawk & Hud Pow, com® 2% 22% 23% 3,100 Mar 


Mohawk Valley Co 5 1,700] < July Aue | Eureka Pipe Line. _._._100 
Mur-Rad Radio Corp he to 100 Nov| : Sept Galena-Signal Oil, com.100 
nag d meee New Corpwij 3: 33} 35% oe : Dec| 35% Nov New preferred 

at klec Power, class A ‘ 22% 2: ,300 4 Mar| 2 Jap Old preferred. 

ee ,000| 95 Now 2% Dec | Humble OU& Refining. -25 

Nat Food Prod, class B 9 94 500 Nov) ) Nov | (ilinois Pipe Line 100 
National Leather ) 2% 2% 400 2% May| 4% Jan imperial Oll (Can) 
Nat Power & Light. a ei 2% : 600) § Mar| : Dec | (ndiana Pipe Line 
Nat Pub Serv com class A * ,000 5% Mar! ¢ Jan | National Transit....12.50 

Common class B 100} Mar 5% July | N Y Transit -- 
Nelson (Heru:an) ¢ 100} is Mar| 229% June | Northern Pipe Line_- 
Neptune Meter class A 100] 2: Junel 5} Sn: ST CS Gis 6a ou sdascoseal 
New England Tel & Tel 100 10) ¢ Mar} Sept | Penn Mex Fuel.... ....25]-- 
New Mex & Ariz Land_--1 - i ¢ Ave 1 Jap | Prairie Oil & Gas 





_ 


Sept 
Jap Former Standard Oil 
Jan Subsidiaries. 
Nov 
Jan | Anglo-Amer non-vot stk 
Feb | Borne Scrymser Co 
Feb Buckeye Pipe Line 
Mar | Chesebrough Mfg 
Feb | Continental Oil v t e....10 

Sept | Crescent Pipe Line y 
Feb | Cumberland Pipe Line_100 
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N Y Telep. 64% pref.100 550 Apr June | Prairie Pipe Line 
New York Transport'n__10 100 July} } Oct Solar Refining 
Niles-Bement-Pond com-.*|- 100} 19 = Jan! Feb | South Penn Oll_- 
Northeast Power, com-.._* 4,100} 5% Oct! Jan | Southern Pipe Line 
Northern Ohio Power Co * 12,500) Mar, ; Jar | So’west Pa Pipe Lines_ 
Nor Ont L & P, pref-_--_100) - ---- 56 10) Sept) Nov | Standard Oil (Indiana) -.25 
Nor States P Corp,com- 10U %o | yh 5,100) ¢ May| 1: Jan | Standard Oil (Kansas)..25| :‘ 8% 3,600 
Preferred - . 5 2h 150° ¢ Apri % Oct | Standard Oil (Ky) . 1,900 
Ovington Bros, part pref * 7 y 300 % June} June | Standard Oil (Neb) } 48 1,200 
Pacific G & El, Ist pref_ 100) - - - - - - 3% 98h 10 \% Nov) Sept | Stand Oil N J new part pd 
Pacific Steel Boiler } ‘ 700 Apr Feb sub receipts d 3! 9,900 
Pariek Davis & Co 25) 135 3: 35 20 Apr] ‘ Dec | Standard Oil of N Y....25) 32% é ‘ 47,500 
Pender (David) Groce, cl A*| ------ ¢ é 100; ¢ Nov| 5: 1 Jan | Standard Oil (O) com_.100} 3: ‘ 4 1,470 
Penney (J ts) & CoclA pf i0o0 2i0) ¢ Aug p Dec Preferred . 100 
Penn Ohio Ed, 7% prior pf-} - - - - - 53 5% 20 5% Nov 4% Nov | Vacuum Oil yy 4g 97%} 4,900 
; Y 900 % Nov Nov 
Penn Ubio secur Corp_-.-.- L , 1,700 May Sept Other Oil Stocks. 
Preferred _ - . - - % i 30 Oct Oct 
Pa Gas & Elcl A partic sik y 300 Novi ; Aug | Amer Contr Oil Fields...5 
Penna Pow & Lt, pref_--_*|------ b3 : 6 Jan} 10: Aug | Amer Maracaibo Co 
Penn Water & a ihe 7 ‘ 34) Mar Dec | Arkansas Natural en 
Peoples Drug Stores, Inc_*) - - - - - 32% 530 Mar Mar | Atlantic Lobos Oil, com--_* 
Philadelphia Elec com_.25 } v2 y Mar j Jan 2 
Philip- Morr Cons Inc com * j 5Y 5 , Sept % No Barnsdall Corp stock pure 
Class A 25 d Dec Sept warrant (per i0O warr’ts) 
Pick(Albert) ,barth & Co- Beacon Oil Co, com 
Common vot trust ctf__1 ‘ 2% Apr Oct | British American Oil_.-..25 
Pilisbury Flour Mills_---.50 b? ay a4 é Feb Sept | Carib Syndicate. - 
Pond Creek Pocahontas. y ‘ ‘ Nov % Nov | Consvlidated Royalties_- -3 
Portland Electric Pow. 100 ‘ : Nov 3 Jan | Creole Syndicate- 
Pratt & Lambert 56 3 ¥, Mar Feb | Crown Cent Petrol Corp_* 
Procter & Gamble, ae ie Tr 57% li : : June : Jan | Darby Petroleum 
Prudence Co 7% pref 2 2 2) : Nov 2% Nov | Derby Oil & Ref pref 
Puget Sound P&L.com 100) 31» 25% 31) 7 : Oct Jan | Euclid Oil 
7% preferred ssecee : ‘ y Sept Nov | Gibson Oil Corp 
Pyrene Manufacturing - _10 24% 123 d Mar ‘ Oct |. Gilliland Oilcom v tc__..* 
Quaker Oats, pref OO) -..--- ) j 106 Nov Nov | Glenrock Oil 10 
Rand-Kardex Bureau....*| 50° % 51%) 21,400 Apr Nov | Gulf Ol! Corp of Pa. ...26 
10 j 2,100 Nov Jan | International Petroleum~..* 
Republic Mot Truck v t c_* 5% oY by 700 Oct Jan | Kirby Petroleum. ad 
Richmond Radiator com _* Sie 3 2,500 Jan : Feb | Leonard Oi! Develop’ t.-26 
3: 50U Feb Nov | Lion Oil Refining... -...-.- 
Rickeubacker Motor y y M4 2,000; 90: Nov Jan | Livingston Petroleum....* 
Royal Bak Pow, com--. 100 7 10 Apr Jan | Lone star Gas Corp 
500 Bept June | Magaulena Syndicate----.1 
Seeman Brothers, com - 274% 27% 100) ; Aug] : Oct | Marland Oil of Mex new... 
Bervel Corp (Del), com..* } iH 44| 27,700 Dec ‘ July | Mexican Panuco Oil....10 
Shredded Wheat -- é i i 100 5 May| £ Nov | Mexico Oil Corp 10 
Sierra Pac El Co, com _- “i60| ‘ 2 100; 2 Mar| ; Jan | Mountain & Gulf Oil 
Silica Geo Corp, com v tc.* 5 ‘ ¢ 300 Mar ‘ Jan | Mountain Producers....10 
Singer Manufacturing - - 100 36 374% 140} ; May Sept | Nativnal Fuel Gas 
Sni Viscosa ord (200 lire) ys New Bradford Oil é 
Dep rcts Chase Nat Bk- ‘ 5% j 700 Oct Apr | North Cent Texas Oil_...* 
Sou Calif Edisuu. pf B_-25 2444 24: 1,20U| ; Oct} 33 June | Northwest Oil 
South Cities Util, cl A com* 36% 36 300 % Aug Nov | Oklahoma Nat Gas ctf dep- 
Preferred 100 j j 20 Oct June | Pandem Oil Corp 
Southern G & P, class A__* 21% 2 900 No Feb | Pantepec Oil of Venenucias 
S’eastern Pow & Lt, com.*| 3: 32%| 8,500 Mar Jac | Peer Oil Corp 
Participating preferred -* * 5% 1,100 Mar Sept | rennuk Onl Corp 
$7 preferred ‘ 5 5 Apr : Aug | Red Bank Oil 
Warrants to pur com a 9 ) 7 Mar Feb | ‘:eiter Fuster Oil Corp-- 
Southwest Bell Tel pf- 100 é 3 YweFeb July | Richfield Oil of Calif. ...25 
Splitdort Bethlenem Elec.* - 20 ‘ Aug Jan | Koyal-Can Oil Syudicate-* 
Standard G & & 7% pf_i00 ‘ 2 “. Nov Sept | Ryan Consol Petroleum -.* 
Stand Motor Construc- 100 10 Nov Mar | Salt Creek Consol Oil. --10 
Standard Pr & Lt cl A_. 25 va 20% 4% May| ; Feb | Salt Creek Producers. --_10 
Stand Publishing, class A25 4 ? 4 Oct June | Savoy Oil 
Stromberg CarlsonTel Mig* 33% ‘ 1 Mar Apr | Tidal Osage voting stock - * ° 
Stutz Motor Car 7 OU Oct Jap Non-voting stock 
Bwift & Co 60 , y Apr Nov | Tide Water Assoc Oil222* 
Swift International 23) : 2 v4 Nov 100 
Tampa Electric Co ss 300 May | Union Oil Associates. -25 
Texas Pow & Lt, 7% pf.100 F Nov | Venezuelan Petroleum. ..5 
Timken-Detroit Axle_..1v 2h ; Nov | Wilcox Oil & Gas new. .-.* 
Tobacco Prod Exports..-.* Jan | Woodley Petroleum Corp-.* 
Todd yy Corp....° ‘ 29 Sept | “Y*’ Oil & Gas 
Trans-Lux D: 
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% Jan Mining Stocks. 
Tubise Artif Silk class B..* 240 Jao 
Tung Sol Lamp Wks com-* é ‘ 74% % Jan | Amer Com’! Min & Mill. .1 
Class A ° % Sept | Amer Exploration Co..-..1 
United Artists Theatre Co Aer ‘Tin & buugsten....1 
Allot ctfs for com & pf stk # June | Arizona Glube Copper. --.1 
United Biscuit, class B--.* 4 June | Butte & Western Mining-1 
United Elec Coal Cos v t c* Feb | Carnegie Metals 
50 90 600; 84 Jan | Chief Consol Mining 
United Light & Power A..° } ) 28 Feb | Consol Copper Mines..-.-.1 
é Oct | Consol Nevada-Utah....3 
United Profit Sharing com’* 2) ‘ Nov | Cortez Silver Mines Co...] 
United Rys & Elec, Balt_50 ‘ ‘ 21% Nov | Cresson Consul G M & M.1 
United Shoe Mach com.25 50 53 Aug | Divide Extension 1 
° July | Dolores Esperanza Corp--.2 
U 8 Light & Heat, com..10 33 Oct | Engineer Guild Mines,Ltd 5 
Preferred 10 May | Eureka Croesus 
U 8 Rubber Reclaiming - .* Juve | Falcon Lead Mines 
Universal Pictures ‘ d ‘ rs 2 Nov | First Thought (sold Min- - 
Utilities Pow & Lt, cl B76 j ’ d Feb | Forty-Nine Mining......1 
Utility Shares Corp com. .* Feb Goideu Centre Mines... .5 
Option warrants ‘ ‘ Feb Golden State Mining-..10c 
Victor Talking Mach.-.100 p Li “ : Dec ; Goldfield Florence j 
Warner Bros Pictures...*| « ‘ 36 65 sept | Hawthorne Mines, Inc.-.-1 
Warner Quiulan Co ....* 2é 2 2: : June 25c 
Wesson O & Scom vtc* ‘ < Sept 
eae. 9 9 2% Nov 
West Dairy Prod cl A....* 44 Aug June 5 
Class B vot tr ctis 16% Oct Mason Valley Mines_----.5 
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Mining (Concluded) Par. 





Mizpah Ext of Tonopah... 
Mew Caradiis....ccces 5 
New Jersey Zinc_...-.100 


Newmont Mining Corp.10/--- 


Nipissing Mines.....-...-5 
Noranda Mines, Ltd-.-..-.- 
Ohio Copper... 


Premier Gold Min, Ltd-. 
Red Warrior Mining - ---. 
Reorg Div Annex Min. 10 
San Toy Mibing. . 

South Amer Gold & Plat_ 
Southwest Metals 


Spearhead Gold Mining_-1 7 


SE. «cnapcuune ] 
Tonopah Belmont Devel | 
Tonopah Ext Mining--.1 
Tonopah Mining. _ - ! 


Tri-Bullion Smelt & De. 10¢| - 


United Verde kxtens. . 50: 


Unity Gold Mine........ 1 

Cn. Mn tien cnwemaee 5 

Wenden Copper “Mining. “a 

Yukon Gold (" _....-- 5 
Bonds 


Allied Pack deb 88_ ~~. 1939). 


Aluminum Co 768. .... 1933 
Am G & E) 68, new... 2014 
American Power & Light— 

6s.0ld without warr. 2016 
Amer Rolling Mill 68. . 1938 
Amer Seating 68... ... 1936 
Ameriean Thread 6s. . 1928 
Amer W Wks & E! 68.1975 


Amer Writing Paper 68 147) . 


Anaconda Cop Min 68. 1929 
Andian Nat Corp 6s_.1940 
Without warrants. -- 
Appalach El Pow 58. .1956 
Assoc Gas & Elec 68. .1955 
Assoc’d Sim Hardw 6 %8'33 


Atlantic Fruit 8s...-- 1949} - 
Barnsdall Corp. 68, with- 
out warrants......- 1940 
Beacon Oi! 68......-- 193) 
Beaver Board 8s. ~~~. 1933 


Belgo-Canadian Pap 681943 
Bell Tel of Canada 58. 1955 


Berlin Electric 6 4s. ~~ 1928) - - - 


a 1929 
Berlin Elec Elev 6 48-1956 


Boston & Maine RR 681934) -- 


Brunner Tur & Eq 7 48 '55 
Buffalo Gen Elec 58 . .1956 
Burneister & Wain of Co- 


penhagen 15-yr 6s- . 1940! - - - - - 
Canadian Nat Rys 76.1935) - - - 


Canadian Pac 4'%8-_-.1946 
Carolina Pow & Lt 58.1956 
Cities Service 68.__.-.- 1966 


Cities Serv 7s, ser B - . . 1966} - 


Cities Serv 78, Ser D..166 
Cities Serv 8s ser E_..1966 
Cleve Elec Lil 58 ser A.1954 
5s series B.......--1961 
Commander-Larabee 68 ‘41 
Cons G El & P 68 ser A '49 
&e, series F......-- 1965 
7 Sa 
Consol ‘Publishers 6%s.' 
Consolidated Textile Se a 
Container Corp 6s8_ - ..1946 
Cosg-Meeh Coal 6 48.1954 
Cuba Co 6% notes. ..1929 
Cuban Telep 7 4s. -...194) 
Cudahy Pack deb 5 348.1937 
eee 1946 
Detroit City Gas 68..1947 
Duke-Price Pow lst 68 1966 
Eitingon-Schild 6s8-. ... 1938 
Elec Refrigeration 68. .1936 
Federal Sugar 6s----~- 1933 
Fiat 20-yr 6 f 7e._..-.- 1946 
Fisk Rubber 5a ....1931 
Florida Pow & Lt 58.1954 
Gair (Robert. Co 78. .1937 
Galena-Signal Oil 78. .1930 
Gatineau Power 5s...1955 
ictenneebéseosece 194) 
Genera) Petroleum 68.1928 
Goodyear T & R 5s8_..1928 
Goody'r T & R Cal 64831 
Gotham Silk Hos 6s A.1936 
Grand Trunk Ry 6 4s. 1936 
Great Cons Elec 648 1950 
Gulf Oil of Pa 5s8_._... 1937 
Hamburg Elec Co 78_.1935 
Havana Elec Ry 58-1951 
With com stk purch war. 
Hood Rubber 7s----_-- 1936 
5% notes Oct 15 1936- 
Indep Vil & Gas 68.1931 
{ndiana Limestone 68. 1941 
Indianapolis P & L 68.1936 
Internat Gt Nor 58 B.1956 
Internat Paper 6s, w i. 1941 
Interstate Nat Gas 68.1936 
With warrants----....-.- 
Without warranis....-_- 
Jeddo-Highland Coal 6s *41 
Keystone Telep 54s8..1955 
Krupp (Fried), Ltd, 781929 
Laclede Gas Lt 5 4s-.1935 
Lehigh Pow Secur 68- .2026 
Libby, McN & Lib 78.1931 
Liggett Winchester 7«_ 1942 
Leonard Tietz, Inc, 7 !458'46 
With stock ‘purch war'ts 
Long Isid Ltg Co 68. .1945 
Manitoba Power 5348. 1951 
Mansfield Min & Smelting 
(Germany) 78.....- 1941 
Mass Gas Cos 54s-_..1940 
McCallum Hostery 6 4s "41 
Miag Mill Mach 78_._1958 
Midwest Gas 7s-_----- 1936 
Montgomery Ward 58-1946 
Montreal L, H & P 58A.’51 
Morris & Co 7s_-_..1930 
Nat Dist Prod 6 s__.1945 
Nat Pow & Light 6s A 2026 
Nat Pub Serv 6 \s_--- Feny 
Nevada Cons 56___..- 
New Orl Tex & M Hin be'56 
Nor States Pow 6 s-_.1933 
648 gold notes.__.1933 
Ohio Power 5s ser B..1952 
9 
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Plymouth Lead Mines.--1}|-- 
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Last | Week's Range 
of Prices 
. Low. 


73h 
105% 
101 “ 


100 
103 
101% 
1U1% 
V7 


6 
102% 


99 M4 
95% 
103% 
97% 
21 


$844 
101 

Ws 
101 le 
101 
100 4 
100 
Y4)4 
100%, 


102% 


G4 
111% 
¥6 
99% 
v6% 





THE CHRON NICLE 


Range Sinee Jan. 1. 


Low. 


High. 








Bonds (Con!tnved)— 





~~ | Priday 

















2c 
13% 


| 178 


2c 


2% 
Ke 
3% 
3e 
24 
10¢ 


102% 


97% 
94% 
92% 
95 

17% 


BRY 


101 


93% 
99% 
gu % 
98 
07 
94% 


94% 
85 


80 


Feb 


2 11-16 Jap 


Apr 
Ma 
Oct 
May 
Nov 
Dec 
Oct 
May 
Aug 


May 
Oct 
Apr 


Jap 
Jan 
Oct 
Sept 
Mar 
Aug 
Dec 


Oct 
July 
Mar 

Jan 
Nov 


Nov 
Nov 
Feb 
May 
Jan 
Mar 
Mar 
Dec 
Jan 
Jun: 
Jan 


July 
Jap 
Nov 
May 
Apr 
Jan 
Jan 
Jan 
Nov 
Oct 
Nov 
Feb 
Jan 
Nov 
Bept 
June 
June 
Apr 
Dec 
Jan 
July 
Nov 
Jan 
Apr 
Aug 
Nov 
Nov 
Oct 
Apr 
Mar 


Aug 





105% May 


Mar | 


Aug 
Jan 
Ort 


Jan | 
Nov | 


Jan 
Mar 


Mar | 
Feb | 
June | 


Nov 
July 
May 
Nov 
Oct 
Jan 
Jan 
Fen 
July 
Feb 
Aug 
Feo 
Jao 
Novw 


Jup 
Fet 
Now 


Nov 
Juls 
Nov 


Jan | 


Rept 
Oct 
Aug 


July 
Nov 
Dec 

Sept 

Jap 


Nov 
Dec 
Sept 


Nov | 
% June 


Sept 
Nov 
Nov 
Sent 

Feb 
May 


¢ Nov 


June 
Oct 
Nov 
Dec 
Dec 
Dec 
Nov 
Apr 
Nov 
Aug 
May 


> June 


Nov 
Aug 
Feb 
Aug 
Jan 
Nov 
Mar 
Aug 


June 
Mar 
Mar 




















Ohio River Edison 56.1951 
Okla Natura! Gas 6s _194! 
Oswego River Power 631931 
Pao Amer Petrol 68..1¥40 


Park & Tilford 6s8_.-..- 1936) - 


Penn-Ohio Edison 68. .1950 
Penn-Dixie Cement 66 194! 
Penn Pow & Light 58... 1952 


68 series D......... 1953 
Phila Electric 54s8....1947 
ee 1953 
a a 1941 


Phila Elec Pow 5%8..1972 
Phila Rapid Tran 68. .1962 
Pub Serv Corp N J 58°56 
Pure Oil Co 6%s..-.-- 1933 
Rand-Kardex Bur 548193! 
Richfield Oil of Calif 68 "41 
Sauda Falis Co 5s....195b 
Saxon Public Wks 6461951 
Schulte R E Co 66_...1935 

66 without com stk. 1935 
servel Corp 66......- 1931 
Shawsheen Millis 7s__.1931 
Siemans & Halske 78__ 192% 

ls séeoeendunoonnn 1935 
Siemans & Halske-8 8 

6\48 with warrants 195! 
Sloss-Sheffield 8 & I 68 '29 


sulvay & Cie 68.....- 1934 
Southeast P & L 66..202& 
Without warrants....-.-. 


Sou Calif Edison 58. ..1951 
1944 


58 oe 
Southern Gas Co 6 4s. 1935 


Southwest P & L 6s. ..2022 


Stand Oil N J 58__..-- 1946 
Stand Ollof N Y 6%s.1933 
4'48 when issued. -_.1951 


Stinnes (Hugo) Corp 7% 
notes Oct | '36, with warr 
7s 1946 with warrants. 

Stutz Motors of Am 7 \s' 37 

Sun Ol] §%s......-... 1939 

Swift & Co 58.Oct 15 1932 

Thyssen (Aug) [&8 78. 1930 

Tidal Osage Ol 76_...1931 

Trans-Cont'l Oil 7s. _.1930 

Ulen & Co 6a_._...1936 

United Oi) Prod 8s_-...1931 

United Rys of Hav 7 4s ‘36 


US Rubb, 644% notes 1927 
Serial 6'4 % notes. _i92& 
Serial 644% notes..1929 
Serial 64.% notes... 1440 
Serial 64% notes. .1933 
Serial 64% notes. _1934 
Serial 64% notes. .1935 
Serial 644% notes. .193t 
Serial 645% notes 1937 
Seriul 644% notes. .1938 
Serial 6).% notes. .193y 
Serial 64% notes..1940 

U 8 Smelt & Ref 54s. 1935 

United Stee] Wks Burlach, 
Luxemburg 78..-.-.- 1951 

U 8 Steel Works A 648 ‘51 
Witb stk pur warr, Ser A 
Without stock pur warr- 
Gt GC cacscceseseses 


197 
Warner Bros Pic 6 4s. 1928 
Webster Mills 6 4s. -.1933 


Western Pr Corp 5s A '57!- 
Western States G & E 6s '47| - 


Western Union Tel 58_ 1951 
Youngst Sheet & T 68.1943 


Foreign Government 
and Municipalities. 


Austria (Prov of veo 
EEE 1950 
Baden (Germany) 78..1951 
Buenos Aires sani, 47 
1936 


9. 
Danish Cons Munic 5 48’55 
Denmark (King) 5348-1955 
ib ebhaccessencans 1970 
German Cons Munic 7s 47 
Hamburg (State) Ger 6s "46 
Hungarian Cons Mun 78'46 
Hungarian Land Mtge Inst 
7 48 series A__.._-_- 1961 
Indust Mtge BE of Finland 
lst M colls f 78....1944 
Italian Pub Util 7s _..1952 
Medellin (Colombia) 8s '48 
Neth’lands (King) 6s B 72 
Oslo (City) 5448.-.---.- ae 
BUND TIER. cccccncces 1956 
Prussia(Free State)6 }48 '51 
Russian Govt 6 4s_...1919 
: 4% certificates. -.-_ shat 
a es 
5s certificates. ...1921 
Saxon State Mtge Inv 78°45 


+5 


648 194 
Switzerl’d Govt 54s_-1929 


103% 





96% 


102 


¥3 


99% 
89% 


2 
“4 
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Se 
Se 
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97% Dec 





101% Oct 





* No par value. &k Correction. 


additional transactions will be found. 
and bonus. eo Ex-cash and stock dividends. w When issued. 
y Ex-rights. #2 Ex-stock dividend. 


i Listed on the Stock Exchange this 
8s Option sale. 








CURRENT NOTICES, 


—Matthew B. Whittlesey of Whittlesey, McLean & Co., 


[VoL, 128. 
Range Since Jan. 1. 
High. 
June Nov 
Sept Nov 
Dec Dee 
Dec July 
Mar Feb 
Apr 
Sept Nov 
Mar Nov 
Jupe Nov 
Jan June 
Mar July 
Jan June 
Mar Nov 
Jab Nov 
Aug Nov 
Jab Aug 
Mar Nov 
Oct Oct 
Mar July 
Aug Nov 
Apr Jap 
Apr July 
Dec June 
May Jan 
Jan Bept 
Jab Sept 
Nov Oct 
Nov June 
Aug May 
Mar Nov 
Nov June 
Jan June 
Mar Nov 
Oct Dec 
Nov Dee 
Jap 
Dec Dee 
Nov Nov 
Nov Nov 
Nov Jan 
Jan June 
Jab Dee 
Jan July 
Oct May 
June July 
Nov Nov 
Aug Feb 
Jan Aug 
Dec Mar 
July June 
Aug Apr 
July Apr 
Mar Apr 
Mar Apr 
Mar May 
Mar Feb 
Oct May 
Mar May 
Mar Apr 
Jan Apr 
Jan) Aug 
May Nov 
Bept Aug 
Nov Nov 
Aug Aug 
Oct Nov 
Oct 
May Jap 
Nov Nov 
Nov Nov 
Oct Dee 
Nov Nov 
Nov Mar 
Feb Oct 
Aug Feb 
Dec Apr 
May 
May uly 
Mar Nov 
Jan Jan 
Mar Oct 
Oct Nov 
Nov Nov 
June Seps 
Jan June 
May Mar 
Jan Aug 
Mar Aug 
Mar 
Aug Aug 
Sept Nov 
Mar Nov 
June Nov 
June Nov 
June Nov 
Mar Nov 
Nov 
Jan 
week, where 
‘ Ex-righis 
z Ex-dividené. 
has been 


elected Chairman of the Michigan Group of Investment Bankers Associa- 


tion of America. 


-Walter Gurnee Dyer has been admitted to general partnership ia 
Dyer, Hudson & Co., members New York Stock Exchange, 66 Broadway, 


New York. 
—Nicol-Ford & Co., 


Inc. 


, of Detroit, 


announce the opening of a New 


York office at 115 Broadway under the management of Bertrand L. 


Burbank 


—George W. Blood has become associated with O. B. Richard & Co., 


members of New York Stock Exchange, 29 Broadway, New York. 


—Coffin & Burr, Inc., announces the remeval of its New York office 


to the 27th floor of 26 Broadway. 
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Latest Gross Sasntnes by Weeks.—In the table which 
follows we complete our summary of the earnings for the 
third week of November: 




















Third Week of November. 1926. | 1925. Increase.| Decrease 
: $ $ 3 

Previously reported (6 roads) --__/15, 163.313 14,689, +44 oe ee 
Duluth South Shore & Atlantic- 98.2 Sen ééhowe 23.056 
Georgia & Florida____._.__-_-- 33, $00 60. 300 icacmaiies 26,600 
ED en we 5.672 5.461 eee eee 
piennenpolie eae ara 299.896; 340.550) —-____- 40,654 
DE Te ns we 375. ts pas yd Cae Sewcei 
Nevada-California-Oregon - - - _- 376.412 617 Ge oi 
Rock Island Lincs._.......... 2: 490. $55 2. e735. ei inauee 185.056 
Southern Ry System E & W_--| 3,920,800) 4.084.614)  ______ 163,814 
Weted (56 MONO. 2 cscccccu<c 22,744,437 22,361,267) 516.350) 439,180 
Net increase (0.35%)----------|_ ------ aap a RS ee 








For the fourth week of November only one road has as 
yet reported earnings. Its figures are as follows: 





Fourth Week of November. | 1926. | 1925. | 1ncrease.| Decrease. 





$ | | 
aL aay, 513.706 dod 18.5911 





In the following we show the weekly earnings for a number 
of weeks past: 




















Current Previous Increase or 
Week. Year. Year. Decrease. % 
3 3 $ 

8d week June (15 roads)-_---| 19,039,129] 17,158,394] +1,880,735|10.96 
4th week June (15 roads). - | 25.593.738) 23,231,988! +2,361.750/10.17 

week July (15 —---- 18,862,723) 17,481.987| +1,380.736| 7.90 

week July (15 roads)_...| 18,873,507) 17,886,208 +987, 5.52 
8d week July (15 Seba 19,558,751} i8,149,032| +1,409,.719| 7.82 
4th week July (15 roads)____| 28,153.394|) 26,762,794) +1,390, 5.19 
lst week Aug. (15 roads)_.-.-} 19,791.756) 18,665,206] +1,126.550) 6.63 
2d week Aug. (14 roads)_..-|} 23,509,600) 22,158,613) +1,350,987| 6.09 
3d week Aug. {15 Sea 20,284,661) 19,377,682 +906.979| 4.68 
4th week Aug. (15 roads)_.__| 29,857,268) 28.327.016| +1,530,.252| 5.40 
ist week Sept (15 roads)_..-| 19,862,065) 19,068.090 +793 .975| 2.99 

week Sept. {15 roads)__..| 21,117,872) 21,681,685) —563.813| 2.60 
3d week Sept. (15 8)_._.| 22.446.081| 22.4 3,299 +42.782| 0.01 
4th week Sept. (14 roads)____| 31.049.598) 30.220.186 +829.412) 2.68 
lst week Oct. (14 ----| 22,080,405) 22,265,044 —184,639| 0.82 
2d week Oct. (14 roads)_---| 21,459,391) 21,.265.115 +194,271)| 0.91 
3d week Oct. (14 roads)_...| 22.217,.535! 221.114.4009} +1,103.125) 5.22 
4th week Oct. (14 ----| 30,638,424) 29,041,065) +1,597,359| 5.50 
Ist week Nov. (14 roacis)_.--| 21,446,173) 19,.753.529| +1,699,.644] 8.57 
2d week Nov. (14 roads)____| 21,112,807) 20.154.637 +967 369) 4.79 
3d week Nov. (14 roads)____! 22,744,437! 22,361,267 +77,170\ 0.35 





We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class A roads in the country, with a total 
mileage each month as stated in the footnote to the table. 



































Gross Earnings. Neat Earnings. 
Mouth 
Increase or Increase or 
1925. 1924. ease. 1925. 1 24. Decrease 
$ 3 $ $ $ 3 
Oct -./590,161,046 571,576,038 | #98 ,585,008 | 180,695,428 | 168 ,640,671/| + 12,054,757 
Nov../|531,742,07 1 |504,781,775) + 26,960,296 148,157,616/131,381,847| + 16,775,769 
- - |523,041,764/504 450,580) + 18,591, 184| 134,445,634) 124,090,958 | + 10,354,676 
1926. 1925. 1925. 
Jan ..|480,062,657 |484,022,695| —3,960,038 102, 20. 877 101,323,883 + 946,904 
Feb - .|459,227.310/454,198,055) +5,029,.255, 99,480,650) 99,518,658 —38, 
March | 528.905, 183|485,236,559/ + 43,668,624 133,642,754) 109,081,102| + 24,561,652 
April _ |498,448,309/472,629,820/ + 25,818,489| 114,685,151) 102,920,855) + 11,764, 
May ./516,467,480 487.952, 182 + 28,515,298 | 128,581,566) 112,904,074| + 15,677,492 
June .|538,758.797 |506, 124,762) + 32,634,035 149,492, 478 130,920 ,296| + 18,571,582 
July ..|555,471,276|521,696,191/ + 33,875,085 161,070,612) 139,644,601|+ 21,435,011 
Aug - .|577,791,746|553 933 ,904| + 23,857 ,842 179,416.017| 166.426 264 + 12.989.753 
Sept_-_'588 ,945,9331564.756.924| + 24,192.009'191 .933,148! 176,936,230) + 14.996,918 
Note.—Percentage of increase or decrease in net for above months has been: 


1925—Oct., 7.14% ine.; Nov., 12.77% ine.; Dec., 3.69% ine. 1926—Jan., 0.93% 
inc.; Feb., 0.04% dec.; March, 22.50% inc.; April, 11.43%i ne.; May, 13.89% ine.; 
June, 14.18% ine.; July, 15.35% inc.; Aug., 7.86% inc.; Sept., 8.48% ine. 

In October the length of road covered was 236,724 miles in 1925, against 236,564 
miles in 1924; in November, 236,726 miles, against 235.917 miles; in December, 
236,959 miles, against 236,057 miles; in January 1926, 236,944 miles, against 236,599 
miles in 1925; in February, 236,839 miles, against 236,529 miles; in March, 236,774 
miies, against 236,500 miles; in April, 236,518 miies, against 236,526 miles; in May, 
236,833 miles, against 236.858 Miles; in June, 236,510 miles, against 236,243 miles; 
n July, 236,885 miles, against 235,348 miles; in August, 236.759 miles, against 
236,092 miles; in September, 236.779 .Miles, against 235,977 miles. 


Net Earnings Monthly to Latest Dates.—-The table 
following shows the gross and net earnings for STEAM 
railroads reported this week: 


—Gross from Ratlway— —Net from Ratlway— —-Net after Tares—— 
1926. 1925. 1926. 1925. 1926. 1925. 
$ $ 3 $ 3 x 

Akron Canton & Youngstown-— 

October.... 308,697 307 ,838 101,873 117,172 85,357 100,195 

From Jani-_ 2, — 493 2,660,038 896,327 1,084,043 711,702 939,457 
American Ry Exp 

October-- --12, 383,358 358 12,230,799 265,835 295,772 86,197 111,210 

From Jan 1.98,452,321 98,820,182 2,150,762 2,164,006 711,985 733,117 
Ann Arbor— 

October.... 561,916 573,981 171,982 160,106 146 ,382 139,188 

From Jan 1_ 4,886,218 4,854,504 74,810 1,223,848 940,913 1,025,850 
Atch Topeka & Santa Fe— 

October_-__-20,914,945 21,141,579 8,986,495 9,584,640 7,168,591 7,616,521 

From Jan 1_ 171686076 161166,963 60,072,422 48,110,374 44,736,332 35,259,725 

Gulf Colo & Santa Fe— 

October.... 3,347,221 2,829,165 1,270,600 1,169,723 952,429 1,078,371 

From Jan 1.26,045,088 23,638,666 7,116,679. 5,561,505 5,998,133 4,670,725 

Panhandle & Santa Fe— 

@ctober_..- 1,558,892 1,317,309 584,417 596 425 529,860 517,593 

From Jan 1_.12,708,400 8,897,753 5,193,950 2,883,991 4,515,011 2,482,925 
Atlanta Birm & Atl— 

October.... 468,638 484,973 46.757 75,452 32,472 62,648 

From Jan l_ 4,807,803 4,421,009 460 023 482,627 320,322 351,688 
Atlanta & West Point— 

October_... 275,692 300,747 70,915 82,401 50,686 67,455 

From Jan 1. 2,663,987 2,623,386 624,681 634,740 459,033 477,458 
Atlantic City— 

October...- 314,353 304,323 —9,490 —28,021 45,020 —60,271 

From Jan 1. 4,210,482 4,522,911 854,877 946,737 531,934 710,202 
Atlantic Coast Line— 

October__-- 7,313,297 8,504,905 1,496,347 .2,578,737 944,874 1,978,020 

From Jan 181,040,481 76,370,332 22,175,880 23,674,687 16,639,824 18,361,834 


Zuvesiment and Railroad Intelligence. 
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—Gross from Railway— 
1926. 1925. 
3 
Baltimore & Ohio— 
October. 


—Net from Ratlway— 


1926. 
’ 


1925. 
3 


-23,899,632 23,736,093 7,048,517 6,877,359 


From Jan 1208671 555 196486,614 55,365,170 47,767,390 


B & O Chic Terminal— 


October. - 370,122 337,733 105,885 

From Jan1_ 3,188,867 3,025,135 704,445 
Bangor & Aroostook— 

October.... 754,434 679,717 349,058 

From Jan 1 5,732,498 5,800,377 1,796,811 
Bellefonte Central— 

October __ 6,317 9,205 —939 

From Jan 1_ 65,105 87,486 —6,083 
Belt Ry of Chicago— 

October.... 758,366 638,778 273,421 

From Jan 1. 6,338,791 5,836,786 2,072,652 
Bessemer & Lake Erie— 

October.... 1,890,567 1,537,898 1,025,574 

From Jan 1 14,610,339 13,585,027 6,429,610 
Bingham & Garfield— 

October- _ __ 46,097 48,286 —3,742 

From Janl. 468,088 515,146 20,548 
Boston & Maine— 

October_... 7,274,045 7,282,056 1,620,500 

From Jan 1_68,057,647 67,933,952 16,420,913 
Brooklyn E D Terminal— 

October. _-- 140,540 133,975 65,682 

From Jan 1_ 1,260,874 1,207,783 522,543 
Buff Rochester & Pitts— 

October__.. 1,681,612 1,602,801 323,914 

From Jan 1_15,204,571 13,500,259 3,120,148 
Canadian National Rys— 

October. ...27,550,742 -....- 8,317,458 

From Jan 1 217047034 196444,081 34,060,792 

Atl & St Lawrence— 

October. -__- 199,255 117,188 20,244 

From Jan 1_ 2,179,936 1,992,294 240,467 

Chi Det & Can G T Jet— 

October.... 359,969 342,051 178,552 

From Jan 1. 3,232,562 2,644,753 1,500,855 

Detroit G H & Milwaukee— 

October.... 851,627 745,489 371,068 

From Jan 1 6,721,772 5,893,262 2,680,027 
Canadian Pacific Lines in Me— 

October. - 137,742 126,734 —17,650 

From Jan 1_ 1,984,389 1,838,910 103,662 
Canadian Pacific 

October. _..21,377,710 19,569,188 7,947,200 

From Jan 1_158709 495 144243,276 36,579,221 
Central of Georgia— 

October__.. 2,874,081 2,888,666 899 642 

From Jan 1_ 26,785,479 24,929,488 6,838,467 
Central New England— 

October.... 781,214 588,961 339,010 

From Jan 1_ 6,450,046 6,267,936 1,953,336 
Central RR of N J— 

October... 5,523,145 4,359,779 1,305,449 

From Jan |_ 50,285,015 47,337,872 14,078,235 
Charles & West Carolina— 

October.... 300,684 347,924 69,480 

From Jan 1_ 3,259,881 3,402,138 804,653 
Chesapeake & Ohio Lines— 

October... . 12,641,340 11,783,727 4,434,829 

From Jan 1_ 110302681 101776,150 34,670,683 
Chicago & Alton- 

October 2,840,426 2,990,994 680,579 

From Jan 1. 26,004,928 25,613,648 5,700,855 
Chicago Burl & Quincy— 

October... _ 15,965,260 15,751,770 5,551,288 

From Jan 1.133452 934 131685,382 37,859,942 
Chicago & East Illinois 

October_._.. 2,661,530 2,488,393 773,595 

From Jan 1_23,279,486 21,577,268 4,526,340 
Chicago Great Western— 

October.... 2,450,503 2,456,654 614,846 

From Jan 1_ 21,216,571 20,303,677 4,503,098 
Chicago Ind & aa 

October_... 1,755,922 1,678,588 560,439 

From Jan 1_15,495,019 14,691,900 4,429,108 
Chicago Milw & St Paul— 

October_. ..15,480,918 16,240,927 4,148,105 

From Jan 1. 134178623 134632,455 26,692,402 
Chicago & North Western— 

October... . 14,895,485 14,772,076 4,125,004 

From Jan 1_ 130067 467 124072,234 30,841,054 
Chicago River & Indiana— 

October. 9,030 630,962 241,112 

From Jan 1. 5,746,304 5,695,467 1,995,240 
Chic R I & Pacific— 

October. ...11,991,765 11,699,444 3,474,832 

From Jan 1 108459,460 103263,447 26,771,117 

Chic R I & Gulf— 

October.... 612,257 545,558 211,603 

From Jan 1_ 5,799,744 5,076,899 1,907,329 
Chicago St Paul Minn & Om— 

October._.. 2,476,393 2,578,985 645,505 

From Jan 1_ 22,008,934 22,488,632 4,152,224 
Cine Indiana & Western— 

October.... 456,159 424,392 8,516 

From Jan 1. 4,067,849 3,995,687 391,307 
Clinchfield— 

October.... 754,813 784,901 337,795 

From Jan 1 6,863,001 7,256,921 2,639,921 
Colorado & Southern— 

October.... 1,328,301 1,258,526 375,336 

From Jan 1 10,509,980 10,020,572 2,201,821 

Trinity & Brazos Valley— 

October.... 310,212 223,967 71,586 

From Jan 1 2,131,707 2,045,732 33,235 

Ft Worth & Denver City— 

October__.. 1,273,213 1,161,146 572,085 

From Jan 1_10,625,948 9,082,931 4,240,212 

Wichita Valley— 

October_... 169,201 202,898 84,185 

From Jan 1_ 1,248,531 1,327,070 556,317 
Columbus & Greens-—— . 

October_... 184,868 183,244 59,320 

From Jan 1_ 1,577,593 1,381,824 304,159 
Delaware & Hudson— 

October___. 4,384,254 2,634,934 1,271,979 

From Jan 1.38,434,144 37,052,813 10,109,272 
Delaware Lack & Western— 

October_... 8,274,782 6,477,320 2,924,973 

From Jan 1_ 73,620,964 71,642,690 22,220,511 
Denver & Rio Grande Western— 

October_... 3,503,188 3,580,682 1,108,173 

From Jan 1 28,222,233 27,425,620 7,812,081 
Denver & Salt Lake— 

October- 466,921 448,507 155,448 

From Jan 1 3,415,119 2,958,761 356,241 


92,740 
522,440 


261,800 
1,701,836 
— 
5,074 


210,944 
1,971,771 


685,717 
5,158,230 


9,601 
132,928 


1,899,395 
15,178,627 


58,258 
495,967 


332,801 
2,190,691 
20,485,720 
—53,080 
—B51,685 


181,458 
1,284,835 


289,193 
1,948,645 


—11,134 
— 138,671 


7,444,027 
29,079,949 


910,172 
6,062,578 


64,211 
1,664,541 


881,018 
12,655,290 


105,014 
941,206 


3,456,737 
27,519,673 


856,897 
6,255,883 


5,247,799 
35,067,551 


576,087 
3,482,407 


648,547 
3,744,249 


507,173 
4,105,384 


4,646,695 
25,273,743 


3,728,293 
27 876,655 


224,252 
1,720,796 


3,346,809 
22,681,167 


166,255 
1,331,017 


619,929 
4,558,421 


83,549 
677,040 


301,494 
2,691,268 


411,849 
1,959,293 


20,503 
—124,845 


551,330 
3,200,786 


121,347 
612,139 


57,032 
163,336 


37,577 
7,850,323 


1,697,140 
18,889,678 


1,164,139 
6,892,389 


113,324 


—-Net afier Tares—— 


1926. 
$ 


5,856 ,087 


1925. 
$ 


6,027 ,348 


45,807,602 39,311,990, 


48,321 
183,501 


276,521 
1,319,642 


—1,054 
—7,233 


225,010 
1,588,257 


855,374 
5,437,053 


—9,771 
26,130 


1,353,701 
13,883,575 


55,808 
444,087 


308,914 
2,588,975 


6,56 
103,840 
151,593 

1,427,402 


353,005 
2,589,344 


733,144 
5,566,579 


313,224 
1,694,494 


833,549 
9,866,801 


49,467 
595,052 


3,675,543 
28,277,823 


570,400 
4,615,847 


4,312,607 
27,914,735 


627,817 
3,223,800 


518,861 
3,598,168 


455,498 
3,548,350 


3,419,916 
19,208,593 


3,318,815 
22,812,265 


187,213 
1,548,036 


2,836,289 
20,742,324 


193,506 
1,725,489 


531,587 
3,036,178 


—9,984 
208 ,474 


237,793 
1,979,768 


311,775 
1,564,926 


63,882 
—43,928 


471,181 
3,530,210 
74,353 
459 ,927 


58,199 
289 ,664 


1,064,318 
8,999,593 


2,169,600 
15,648,574 


888,086 
5,878,136 


149,445 
296 ,222 


49,912 
106,370, 


199,980 , 
1,221,698 . 


—204_ 
3,074 


163,557 
1,529,344 


583,590 
4,449,559 


—1,666 
25,079 


1,627,421 
12,522,697- 


50,587 
420,043 


282,726 
1,810,327 


—67 ,831 
—221,893. 


173,434 
1,185,369, 


285,321 
1,904,641 


—22,134 
— 248,671 


782,552. 
4,930,834, 
39,206 , 
1,415,898 | 
531,217 
8,923,263 


84,913 
740,347 


2,709,115 
22,549,031 


721,189 
5,223,152 


4,195,376 
26,045,725 


439,877 
2,348,838 


565,147 
2,931,607 


418,207 
3,350,584 


yr 


2,924,906 
19,846,330 


3,942, 
17,776 


173,775 
1,307,765 


2,760,799 
17,163,738 


132,834 
1,101,770 


231,475 
2,110,927 
346,624 
1,316,618 
12,796 
—202,857 


494,141 
-656 ,087 


114,655 
523,265 


55,508 
145.019 


1,101,742 
12,938,851 


949,035 
5,132,398 


104,323 
378,357 
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Gross from Ratlway— 


—Net from Ratlway— ——Net after Tares— 
1926. 1925. 1926. 1925. 1926. 1925. 
3 $ 3 3 x 3 

Detroit & Mackinac— 

October... - - 169,123 163,015 55,387 33,339 45.616 23,185 

From Jan 1 1,388,559 1,453,167 174,295 149,067 80,911 47,916 
Detroit Terminal— 

October. 217,716 249,002 67,142 77,939 52,330 59,955 

From Jan. 1 2,183,005 2,116,670 549,884 707 ,062 383,069 512,941 
Detroit Toledo & Ironton 
, October 1,089,198 1,513,650 313,466 704 437 257,767 629,912 
| From Jan 1_11,123.066 11,369,390 3,746,544 4,428,768 3,095,100 3.948.246 
Detroit & Toledo Shore Line— 

October. 417,140 433,962 198 663 260,465 174,282 229,810 

From Jan 1 3,899,064 3,366,378 1,959,633 1,649,674 1,721,928 1,425,109 
Duluth & Iron Range— 

October.... 1,015,180 792,743 581,577 383,158 491,370 320,951 

From Jan 1 6,671,961 6,404,403 2,743,465 2,367,385 2,303,611 1,920.617 
Duluth Missabe & Northern— 

October-_- 2,778,341 1,983,500 1,950,409 1,160,131 1,703,942 996 042 

From Jan 1 17,697,407 16,739,613 10,628,960 9,771,404 8,759,881 8.316.623 
Duluth South Shore & Atlantic— 

October... . 433,024 532,898 136,103 140,392 107,103 112,392 

From Jan 1 4,502,508 4,954,313 795,195 1,055,082 505,195 768,948 
Duluth Winnipeg & Pacific— 

October_.... 203,612 187,130 5,036 7,606 —4,564 —1,840 

From Jan 1 1,977,150 1,854,252 223,121 283,278 125,016 191,017 
Elgin Joliet & Eastern— 

October 2,247,511 2,073,982 819,075 655,573 680.563 494,476 

From Jan 1 22,275,784 20,930,751 7,939,627 6,483,584 6,836,040 5,431,762 
Erie Railroad— 

October... .10,753,237 9,165,053 2,685,253 1,741,235 2.212.075 1,372,652 

From Jan 1 92,031,825 88,504,397 16,853,618 17,104,945 13,093,782 13,449,007 

Chicago & Erie— 

October... 1,555,765 1,312,627 765,293 523,422 773,086 466.704 

From Jan 1.12,511,382 11,780,415 5,255,271 4,650.788 4,688,114 4,092.783 
{| NJ&@&N Y RR— 
| October 134.818 135,409 14,660 16,294 11,018 13,454 
} From Jan1l_ 1,339,838 1,372,072 195,497 200 482 157,888 164.520 
Evans Ind & Terre Haute— 
, October - - 230,070 228,970° 76,169 77.236 68,932 70.834 

From Jan1_ 2,114,193 2,006,632 706 368 642,979 645,631 580,573 
Florida East Coast— 

October 1,960,296 2,738,037 492,868 911,473 351,909 752,291 
} From Jan 1_24,794,015 23,454,118 7,753,576 7,786,575 6.400.687 6,549,349 
Fonda Johns & Gloversville— 

October. - - - 94,518 98,780 26,846 31,811 21,071 26,036 

From Jan1_ 1,002,451 1,050,385 338,209 345,160 261,874 268,825 
Ft Smith & Western 
& October 191,769 215,147 62,042 87,159 56.517 81.657 

From Jan1l_ 1,416,645 1,510,100 254,095 399,142 198,660 343,093 
Galveston Wharf— 

October.... 214,629 145,017 91,911 54,166 67,311 32,666 

From Jan 1 1,540,274 1,304,231 535,772 34,836 335,328 144,758 
Georgia Railroad- 

October e 538,129 537 .537 136,791 77,236 120,655 69,761 

From Jan 1. 5.162,040 5,020,755 1,080,523 951,894 955,624 874,234 
Georgia & Florida— 

October.... 176,699 183,959 40,407 61,559 15,243 36 643 

From Jan1_ 1,677,722 1,502,935 465,843 424,157 208.423 1991928 
Grand Trunk Western— 

October.... 2,012,286 1,721,101 581,975 419,165 483,680 354,922 

From Jan 1 17,380,525 15,333,355 4,684,683 3,250,472 3,875,599 2,587,389 


Great Northern System— 


4 October... .14,503,091 13,821,116 7,626,541 


| From Jan 1_97.054,170 94,658,930 23,849,425 
Green Bay Western— 
, October.... 152,263 172,787 37,427 
From Jan 1 1,362,338 1,291,379 313,537 
Gulf Mobile & Northern— 
, October_... 637,256 612,577 243,385 
From Jan 1 5,330,005 5,215,657 1,723,486 
Gulf & Ship Island— 
October_... 353,752 340.653 —13,445 
From Jan 1. 3,368,609 3,096,105 —467,231 


Hocking Valley— 
October... 1,689,569 
From Jan 1_16,505,929 


Illinois Central System— 
October ____ 18,138,871 18,069,676 4,842,526 
Fr’'m Jan 1 157,376,347 152931,618 36,180,604 
Tilinois Central Co— 
October. ...15,035,731 14,757,357 3,939,445 
From Jan 1 131612,959 126240,787 30,681,991 
Yazoo & Miss Valley— 
October_.... 3,109,277 2,478,639 914,732 
From Jan 1.22,685,902 19,968,856 5,277,995 


International Great Northern— 


1,947,204 
16,216,132 


514,458 
5,069,741 


October_... 2,099,603 1,651,657 657,153 

From Jan 1 15,599,256 14,034,045 3,404,940 
Kansas City Mexico & Orient— 
4 October.... 212,374 172,587 —247 

From Jan 1. 1,872,903 2,105,928 —46,091 
K C Mex & O of Texas— 

October.... 402,553 254,007 62,166 

From Jan 1. 3,309,183 2,687,957 649,524 
Kansas City Southern— 

October__.. 1,646,154 1,681,154 645,318 

From Jan 1.15,935,494 15,115,113 5,170,187 

Texarkana & Ft Smith— 

October.... 222,826 231,187 91,885 

From Jan 1. 2,489,280 2,456,034 1,158,740 
Lake Superior & Ishpeming— 

October_... 331,432 305,733 191,876 

From Jan 1 2,220,259 1,979,037 998,518 
Lake Terminal— 

October. - -- 96 060 108,147 4,414 

From Jani. 993,523 1,009,123 112,892 
Lehigh & Hudson River— 

October.... 347,906 223,642 127,283 

From Jan 1. 2,844,624 2,605,318 1,013,007 
Lehigh & New England— 

October.... 590,526 414,961 257,427 

From Jan 1. 4,732,183 4,742,017 1,680,903 


Lehigh Valley— 
October.... 7,590,068 5,894,306 2,165,415 
From Jan 1.67,037,220 64,281,477 16,892,438 
Los Angeles & Salt Lake— 
October.... 2,192,809 2,406,564 689,577 
From Jan 1.20,603,894 20,234,489 4,579,802 
Louisiana & Arkansas— 
October.... 444,693 367,393 197,080 
From Jan 1 3,593,245 3,419,445 1,256,870 
Louisiana Ry & Nav Co— 


Octuwber_... 375,186 356,271 94,028 
From Jan 1. 3,143,555 3,153,829 570,220 
La Ry & Nav Co of Texas— 

October_... 121,138 144,881 26,286 
From Jan 1. 1,092,030 1,094,618 137,986 

Louisv Henderson & St L— 

October.... 320,513 357,142 106,545 
From Jan 1. 3,131,757 3,164,797 764,204 


6,948,860 
30,933,736 


68,319 
348,259 


221,694 
1,628,029 


122 
794,927 
531,125 

4,246,417 


4,760,905 
36,539,816 


3,728,222 
29,093,133 


741,544 
5,663,454 


498,936 
2,856,468 


13,062 
233,413 


40,142 
547,374 


575,380 
4,359,492 


108,018 
1,072,478 


175,105 
817,097 


8,893 
83,272 


47.450 
748,350 


91,259 
1,313,340 


962.090 
15,742,702 


443,974 
4,277,122 


116,653 
1,141,202 


52,739 
526,898 


51,597 
175,743 


138,679 
990,082 





6,689 ,266 
25,812,787 


27,426 
216,396 


188,479 
1,264,148 


—37,554 
—722,929 
401,222 
3,923,060 


3,506,121 
25,332,440 


2,926,247 
21,900,360 


663,634 
3,575,619 


602,805 
2,940,806 


—10,559 
—100,055 


53,773 
477,708 


438.480 
4,094,264 


75,225 
988,296 


156,443 
762,496 


—1,753 
51,401 


107,733 
843,227 
220,999 
1,425,156 


1,748,737 
13,225,964 


559,098 
3,254,934 


160,517 
913,999 


72,010 
348,484 


22,285 
97,618 


83,111 
575,109 





6,017,568 
22,832,261 


58,319 
267,465 


168,929 
1,234,590 


—17,470 
603,712 


435,656 
3,255,168 


3,496 046 
25,442 543 


2,662,529 
19,841,774 


617,615 
4,385,772 


461,771 
2,491,749 
9,062 
164,481 
33,142 
476,965 


467,792 
3,399,939 


92,114 
913,541 


149,418 
642,432 


2,721 
22,946 


34,350 
612,612 


78,148 
1,128,388 


735,774 
12,262,551 


309.611 
2,923,288 


73,99) 
825.759 


32.730 | 


325,158 


47.591 
135,788 


110,775 
789,772 











—Gross from Ratlway— —Net from Ratlway— ——Net after Tares— 
1926. 1925. 1926. 1925. 1926. 1925. 
$ 3 3 $ $ 

Louisville & Nashville— 

October -13,023,367 13,142,831 3,438,741 3,640,323 2,608,450 2,916,105 

From Jan 1122765957 117310,273 29,940,213 27,461,988 23,260,618 21,816,088 
Maine Central— 

October. . 1,896,910 1,794,247 594,408 425,435 489,916 324,633 

From Jan 1_17,082,559 16,890,827 3,774,403 3,660,949 2,766,091 2,654,810 
Midland Valley— 

October._.. 390,267 383,830 156,808 155,124 134,374 135,237 

From Jan 1 3,591,341 3,682,709 1,471,208 1,346,574 1,279,378 1,174,751 
Minneapolis & St Louis— 

October 1,475,444 1,452,599 338,221 356,594 275,703 291,975 

From Jan 1_12,279,097 12,503,207 1,149,908 1,309,283 525,969 666,388 

Minn St P & 88S M System 

October. - 4,387,392 5,177,686 1,375,621 1,853,272 1,130,932 1,480,082 

From Jan 1 39,196,822 41,165,654 9,133,450 10,925,135 6,733,820 8,262.557 
Mississippi Central— 

October 158,732 151,024 55,746 43,538 42,530 32,619 

From Jan 1. 1,393,037 1,370,897 396,958 427,296 293,248 307 ,978 
Mo-Kansas-Texas 

October 4,230,136 3,249,580 1,048,427 1,078,394 762,912 843 043 

From Jan 1 29,297,201 29,115,644 9,631,277 10,606,682 7,352,416 8,793,816 

Mo-Kan-Texas of Texas— 

October_... 2,366,428 2,165,171 912,902 769,249 858,973 716,659 

From Jan 1_18,210,689 17,914,420 4,843,559 3,884,689 4,307,023 3,281,492 
Missouri & North Arkansas— 

October. - -- 165,512 150,068 17,640 13,113 15,273 10,730 

From Jan 1. 1,459,656 1,291,041 —1,136 135,897 —24,687 114,355 
Missouri Pacific 

October 2,712,588 12,190,647 3,356,591 3,046,593 2,858,184 2.537.770 

From Jan 1_111464381 108314,427 25,940,284 23,264,151 21,308,851 18,990,450 


Mobile & Ohio 


October 1,718,257 1,923,648 
From Jan 1.16,205,714 15,960,565 
Montour— 
October 129,400 71,643 
From Jan | 894,464 $08,925 
Nash Chatt & St Louis— 
October... 2,099,909 2,322,624 
From Jan 1_20,:00,178 19,893,518 
Nevada Northern— 
October~- 97,820 100,612 
From Jan 1. 797,153 875,201 
Newburgh & South Shore— 
October 168,061 198,809 
From Jan 1. 1,684,499 1,693,899 


New Orleans Texas & Mexico— 


Octuber_... 267,762 333,654 
From Jan l 2,901,781 2,878,055 
Beaumont So Lake & W— 
Octuver.... 202,547 247,587 
From Jan l. 2,358,293 2,328,473 
St L Browns & Mex— 
October.... 864,860 571,577 
From Jan 1l. 8,292,049 7,052,348 


New York Central— 

October ._-.34,903,683 35,583,511 
Fr'm Jan 1 332,082,801 319883,862 
Indiana Harbor Belt— 
Octover.... 1,087,399 
From Jan l. 9,476,992 
Michigan Central— 

October.... 8,313,235 
From Jan 1.81,066,251 
CCC € 8t Louis— 

October__.. 8,449,114 
From Jan 1_78,736,320 
Cincinnati Northern— 


1,209,916 
9,349,949 


8,294,625 
76,435,291 


8,348,701 
75,992,300 


October... 425,324 441,380 
From Jan 1. 3,995,334 3,892,874 
Pittsburgh & Lake Erie— 

October... 3,117,824 2,752,457 


From Jan 1_28,079,617 26,589,147 
New York Chic & St Louis— 

October... 5,053,665 5,156,441 

From Jan 1_46,00:,150 45,489,832 
New York Connecting— 

October.... 341,515 174,303 

From Jan 1. 2,480,674 2,248,673 
N YN H & Hartfuord— 

October _._..12,002,057 11,874,349 

Fr'm Jan 1 111,937,333 109764,188 
N Y Susquehanna & Western— 

October_... 455,424 348,583 

From Jan 1 4,149,025 4,283,473 
Norfulk Southern— 

Octuber.... 936,430 869,486 

From Jan 1_ 8,378,145 7,535,025 
Norfolk & Western— 

October. ..-11,051,990 10,192,055 

From Jan 1.98,303,083 86,389,979 
Northern Pacific— 

October. ... 10,291,216 10,685,622 

From Jan 1 81,353,906 80,268,359 
Northwestern Pacific— 

October.... 593,797 714,871 

From Jan 1 6,082,110 6,038,138 
Pennsylvania System— 

Pennsylvania Co— 

October . - . 67,051,899 62,600,963 

Fr'm Jan 1 588,442,779 557069 ,209 


Baltimore Ches & Atlantic— 
October. ... 133,779 143,076 
From Jan 1 1,219,357 1,293,799 
Long Island— 
October.... 3,353,909 2,959,267 
From Jan 1.33,409,213 31,463,240 
Monungahela— 
October.... 628,304 597,744 
From Jan 1. 5,456,030 4,751,150 
West Jersey & Deashure— 
October...- 1,025,123 984,290 
From Jan 1.11,258,733 11,788,562 
Peoria & Pekin Union— 
October.... -161,199 
From Jan 1l_ 1,451,756 
Pere Marquette— 
October.... 4,512.217 4,255,831 


160,197 
1,547,876 


From Jan 1.38,469,805 34,946,724 
Perkiomen— 

October.... 134,511 138,305 

From Jan 1. 1,208,450 1,149,729 
Pittsburgh & Shawmut— 

October.... 147,113 137,809 


From Jan 1. 1,383,568 1,056,059 
Pittsburgh Shawmut & Northern— 
October.... 172,637 188,109 
From Jan 1 1,626,851 1,555,445 
Pittsburgh & West Virginia— 
Octuober.... 466,962 443,034 
From Jan 1. 4,258,675 4,012,639 


uo 


524,78 
4,389 ,57 


‘ 
» 
- 


49,844 
386 084 


22,502 
625,530 
16,375 
657,756 


318,332 
3,107,987 


8,057,779 
85,597,643 


306,560 
2,804,289 


2,485,936 
26,122,723 
2,280,391 
20,344,485 


169,219 
1,396,359 


635,324 


5,537,015 


1,501,514 
12,608,953 


226,779 
1,444,909 


3,654,106 
29,813,757 


109,152 
833,691 


292.176 
2,495,046 


4,856,189 
39,739,396 


4,438,031 
23,634,809 


143,903 
1,792,093 


18,830,544 
135968 ,863 


16,298 
—68,503 


861,630 
9,575,151 


321,781 
2,594,061 


123,215 
2,276,166 


47,601 
425,618 


1,745,633 
12,031,468 
64,664 
651,016 
36,509 
313,335 


33.891 
320,163 


236,507 
1,849,648 


634,668 
4,507,795 
—2,959 
—43,456 
586,457 
3,831,198 


48,900 
387,004 


57,540 
367 ,069 


110,218 
854,639 


83,806 
804,589 


106,033 
2,753,926 


8,307,900 
82,014,901 


489,251 
3,098,695 


2,808,355 
25,055,190 


2,183,505 
20,568,058 


168,226 
1,416,560 


556 466 
5,205,301 


1,559,123 
12,860,063 


78,181 
1,416,426 
3,267,223 

28,365,153 

22,828 

948,008 


270,622 
1,940,283 


4,004,798 
29,945,051 


4,745,181 
21,169,453 


238,736 
1,680,875 


16,013,881 
122207 417 


27,275 
—6,385 


512,225 
9,031,989 


334,602 
2,225,332 
—48,889 
2,600,429 


28,943 
354,179 


1,576,830 
9,573,137 


67,955 
516,784 


33,099 
195,362 


45,512 
283,527 


206 ,497 
1,562,374 


395,370 
3,324,357 


9,306 
—81,463 
432,993 
3,308,395 


39,968 
300,185 


37,204 
252,367 
—4,091 
363,857 

9,542 

587 ,667 
287,848 
2,801,425 
5,871,261 
62,701,273 
263,006 
2,336,354 


1,954,248 
20,921,219 


1,784,769 
15,713,105 


137,917 
1,130,847 


432,509 
3,691,236 


1,310,594 
10,099,788 


188,779 
1,060,909 


3,201,123 
25,287 049 
79,912 
541,021 


226,779 
1,949,893 


3,754,900 
30,953,179 


3,339,379 
15,826,443 


103,039 
1,382,327 
15,036 032 
103557 ,294 


16,298 
—118,721 


704,300 
7,888,366 


286,243 
2,319,487 


107,772 
1,347,951 


29,601 
243,618 


1,544,625 
9,984,922 


58,007 
480,415 


36,206 
311,168 


30,920 
290,013 


165,541 
1,269,311 


496,973 
3,549,459 


—7,193 
—85,400 


511,313 
3,184,622 


39,664 
278,830 


43,731 
234,998 


93,950 
660,500 


75,030 
722,296 


71,168 
2,428,812 


6,188,975 
60,274,762 


433,247 
2,670,113 


2,281,788 
20,183,731 


1,719,193 
15,968,266 


137,992 
1,160,064 


373,893 
3,423,080 


1,294,532 
10,369,416 


41,781 
1,026,826 


2,832,542 
24,242,367 


—7,965 
656,987 


226,312 
1,486,863 


3,156,467 
23,368,144 


3,774,588 
13,674,755 


197,657 
1,239,401 


12,807,404 
94,864,007 


27,275 
—38,617 


328,301 
7,046,039 


301,196 
2,002,391 


—65,728 
1,584,212 
1,943 
172,179 
1,382,168 
7,870,291 


62,851 
465,089 


32.913 
174,379 


42,792 
256,512 


152,258 
1,109,574 
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—Gross from Ratlway— —Net from Ratlway— ——Net after Tares—— 


1926. 1925. 1926. 1925. 
$ $ $ s 

Port Reading— 

October__.. 219,309 186,521 24,003 89,112 

From Jan1_ 2,014,261 2,111,845 722,047 1,085,612 
Pullman Company— 

October____ 6,778,034 6,818,258 681,280 966,450 

From Jan 1_69,378,934 67,465,597 13,099,048 15,307,184 
Quincy Omaha & K C— 

October __ 81,721 107,082 14,465 —9,254 

From Janl. 779,798 849,042 —25,928 —63,960 
Reading Company— 

October____ 9,283,311 7,261,311 3,077,160 1,729,049 

From Jan 1_-81,219,083 77,039,710 20,729,830 19,459,133 
Richmond Fred & Potomac— 

October__.__ 948,402 1,045,126 243,672 273,602 

From Jan 1_10,80),301 10,675,833 3,609,755 3,858,077 
Rutland— 

October ___- 585,215 552,605 114,291 81,081 

From Jan1_ 5,673,009 5,406,392 1,039,52 848 646 
St Louis-San Francisco— 

October.__- 8,297,955 8,595,603 2,655,456 2,707,535 

From Jan 1.74,971,112 74,139,666 23,283,104 22.657.879 

St L-San Fran of T— 

October. __- 182,759 202,305 48,247 62,272 

From Jan 1_ 1,678,781 1,789,577 432,432 585,364 

Ft Worth & Rio Grande— 

October... 116,618 133,821 —12,481 9,416 

From Jan 1. 1,052,754 1,116,000 —76,141 3,820 
St Louis Southwestern— 

October____ 1,800,666 1,746,166 719,944 534,614 

From Jan 1_15,064,953 14,888,984 4,988,129 4,516,299 

St Louis S W of Texas— 

October - 827,847 817,077 115,079 137,204 

From Jan 1 6,170,259 6,425,968 —47.,363 112,914 

Total System-— 

October___. 2,628,513 2,563,243 835,023 671,818 

From Jan 1_21,235,2!3 21,314,952 4,940,766 4.629.213 
San Ant Uvalde & Gulf— 

October_._. 159,277 105,880 38,894 16,795 

From Jan1_ 1,611,960 1,229,379 459,853 279,837 
Seaboard Air Line— 

October___- 5,422,359 6,008,211 1,445,051 1,557,551 

From Jan 1_55,576,939 50,993,446 14,536,288 12,800,315 


Southern Pacific System— 
Southern Pacific Co— 
October___.20,838,186 21,161.076 
From Jan 1. 180424622 175264,572 
Atlantic SS Lines— 
October___. 1,155,370 
From Jan 1_ 10,410,443 
Galv Harris & San Ant— 
October___. 3,155,111 2,733,066 
From Jan 1_25,224,807 24,419,367 
Houston & Tex Cent— 
October__.- 1,521,566 1,307,361 
From Jan 1_11,632,343 12,083,387 
Houston E & W Texas— 
October.... 338,013 365,219 
From Jan 1 2,713,789 2,841,046 
St Louis Western— 
October__.. 317,259 420,815 
From Jan 1_ 3,170,069 3,518,324 
Morgans La & Texas SS— 


1,151,985 
9,467,193 


October_... 795,243 783,153 
From Jan 1. 6,639,126 6,830,484 
Texas & New Orleans— 

October.._._ 902,405 1,043,376 


From Jan 1 8,487,500 9,268,369 
Southern Ry System— 

Southern Ry Co— 

October. -___13,535,623 13,901,740 

From Jan 1_ 129448 581 123026,510 

Ala Great Southern— 

October_... 930,763 946,812 

From Jan 1_ 8,872,119 8,614,409 

Cin N O & Tex Pac—- 

October_._. 1,994,184 2,102,647 

From Jan 1_19,657,341 19,292,731 

Georgia So & Florida— 


October_... 490,757 673,384 
From Jan 1 5,796,578 5,424,454 
North Alabama— 

October_... 140,059 141,947 
From Jan1 1,214,199 1,309,233 

Spokane International— 

October_._. 113,173 121,527 
From Jan 1 1,060,617 1,043,913 


Spokane Portland & Seattle— 
October__.. 878,924 862,337 
From Jan 1 7,229,620 6,751,813 

Staten Island R T— 
October. 268,918 
From Jan 1_ 2,689,383 

Tennessee Central— 


244,996 
2,503,906 


October - - 286,681 305,667 
From Jan 1l_ 2,746,734 2,669,143 
Term Ry Assn of St Louis— 


October.... 1,284,121 
From Jan 1_11,287,301 
Texas & Pacific 
October 3,397,054 3,481,478 
From Jan 1_28,865,168 28,305,842 
Toledo Peoria & Western— 


1,230,760 
10,878,650 


October 163,700 152,972 

From Jan 1_ 1,235,191 1,355,798 
Ulster & Delaware— 

October ---- 101,042 80,836 

From Jan1_ 1,103,311 1,207,464 
Union Pacific— 

October-__-12,922,280 14,222,318 


From Jan 1 95,430,807 
Oregon Short Line— 
October___. 3,849,772 4,298,584 
From Jan 1.30,657,348 28,674,720 
Ore-Wash Ry & Nav— 
October___. 3,174,296 2,807,826 
From Jan 1_25,697,543 23,148,418 
St Jos & Grand Island— 
October_... 381,047 
From Jan 1l_ 3,050,612 
Union RR (Penn)— 


90,434,629 


399,092 
2,813,407 


October... 1,060,942 1,026,577 

From Jan !_10,286,714 9,702,950 
Utah— 

October- - - - 151,108 194,952 


From Jan 1- 
Virginian— 


1,338,696 1,409,133 


October__.. 2,464,711 1,741,615 

From Jan 1_19,439,255 15,673,780 
Wabash— 

October____ 6,652,166 6,639,832 


From Jan 1.5 


8,204,340 
56,877,655 


163,039 
1,382,647 


1,062,163 
5,093,670 


600 ,036 
2,599,921 


123,249 
839,760 


76,951 
713,388 


155,411 
13,083 


138,779 
1,403,275 


4,620,891 
39,530,239 
315,790 
2,672,061 


565,465 
6,456,020 


89,377 
1,425,567 


66,300 
491,529 
39,705 
380,015 


395,620 
2,769,670 


80,049 
645,634 


65,077 
575,729 
514,650 
174, 


] 
74,691 


— 


,109,957 
,071,816 


ae 


21,373 
— 20,187 


13,921 
141,653 


6,097,980 
33,018,555 


1,672,144 
9,347,605 


1,263,259 
6,788,564 


124,527 
765,326 


242,414 
2,495,791 


68,482 
420,905 


1,328,926 
9,230,590 


2,285,237 


8,398,134 
50,096,790 


165,661 
— 59,183 


790,816 
4,376,261 


352,730 
2,575,069 


155,820 
735,147 


152,498 
839,214 


135,335 
543,950 


321,178 
2,065,037 
4,753,544 

34,564,663 


333,671 
2,607,331 


902,640 
7,056,210 


158,795 
1,830,200 


60,066 
578,440 


40,768 
341,043 


399,925 
2,317,090 


17,606 
271,186 


76,008 
653,013 


348,829 
3,501,694 


1,167,016 
6,803,045 


5,075 
—68,007 


3,803 
177,564 


6,791,782 
31,318,036 


1,911,997 
7,752,630 


724,802 
4,346,287 


156,803 
704,162 


356 ,060 
2,262,292 


86 426 
473,198 


764,164 
5,835,467 


2,065,823 


1926. 
3 


7,288 
557,948 


368,722 
9,392,970 


9,715 
—73,723 


2,644,754 
16,325,310 


184,434 
2,862,625 


81,529 
733,996 


2,237,499 
19,201,081 


45,855 
405,804 


—16,678 
—117,882 
598,586 
4,249,661 


81,064 
—354,887 
679,651 
3,894,775 


35,063 
423,117 
1,192,549 
11,663,759 
6,373,778 
2,027 323 


159,890 
1,298,959 


811,440 
3,961,271 


501,570 
1,944,437 


109,923 
682,241 


42,849 
459,446 


99,830 
—509,513 


107,533 
1,058,341 
3,740,672 

31,158,364 


241,547 
2,048,797 


427 ,638 
5,188,509 


66,444 
1,124,339 


62,297 
434,610 


33,788 
325,151 


305,363 
1,971,966 


63,549 
476,283 


56,530 
505,738 


391,795 
3,036,229 


946,532 
5,480,616 


13,673 
—95,193 


8,171 
84,152 


5,288,370 
25,963,993 


1,349,996 
6,746,809 


1,055,948 
4,984,500 


100,306 
571,990 


197,414 
2,079,384 


58,139 
324,262 


1,168,914 
7,865,900 


1,988,162 


1925. 
3 


73,285 
928,173 


668,838 
11,592,947 


—13,894 
—110,313 


1,352,104 
15,779,009 


216,300 
3,220,641 


54,996 
583,520 


2,188,516 
18,601,876 


59,332 
460,396 


5,380 
36,800 


447,045 
3,903,620 


NS 


3: 
NM 


wo 


110,1 
—157,4§ 


557,129 
3,746,128 


12,533 
241,890 


1,319,858 
10,415,202 
6,543,815 
35,541,366 


150,938 
— 205,218 


693,229 
3,502,245 


257,770 
1,923,538 


141,220 
625,012 


114,833 
593,709 


85,441 
37,999 


289,357 
1,742,801 
3,755,563 

28,820,716 


264,417 
2,061,768 


775,372 
6,006,096 


128,259 
1,524,806 


50,930 
512,512 


34,553 
287,986 


323,588 
1,560,345 


2,296 
113,079 


67,355 
578,790 


222,092 
2,484,051 


988,458 
5,288,607 


—12,925 
—152,065 


—1,697 
122,562 


6,277,619 
25,409,186 


1,689,110 
5,426,628 


553,141 
2,644,333 


144,732 
582,680 


289,829 
1,939,287 


80,014 
398,721 


667 ,307 
4,741,224 


1,793,074 


9,514,722 57,544,364 15,329,782 14,494,500 12,510,577 12,003,514 





| Florida Public 





—Gross from Railway— 
25. 





—Net from Ratlway— 


—Net after Tares—— 


1926. 1926. 1925. 1926. 1925. 
3 $ $ $ 3 3 
Western Maryland— 
October___. 2,612,214 1,732,317 871,019 552,155 766,019 487,155 
From Jan 1_19,918,855 16,373,846 6,126,252 5,074,102 5,271,252 4,434,102 
Western Pacific— 
October_... 1,875,027 2,051,614 788,130 852,868 668,535 773,469 
From Jan 1_13,836,707 13,009,155 4,241,398 3,472,093 3,170,391 2,680,726 
Western Ry of Ala— 
October_... 285,591 331,954 76,282 144,697 61,228 120,125 
From Jan 1_ 2,826,467 2,813,120 766,860 899,615 599,047 726,772 
Wheeling & Lake Erie— 
October___. 2,023,760 2,040,386 599 432 690,024 441,724 541,645 
From Jan 1_17,723,640 17,054,973 5.278.819 5,058,106 3,818,114 3,719,719 
— Deficit. 
Total Net Fized 
Income. Charges. Balance. 
$ 3 
Fonds Johnstown & Gloversv Oct '26 *22 224 31,673 —9,449 
'25 *28,195 31,224 —3,029 
From Jan 1 to Oct 31°26 *335,568 321,101 14,467 
'25 = *337 ,062 318,368 18,674 
Georgia & Florida Oct. '26 *15,243 13,228 2,015 
"25 *36,643 13,253 23,390 
From Jan 1 to Oct 31 °26 *208 423 133 ,257 75,166 
°25 *199,928 132,577 67,351 
N Y New Haven & Hartford____Oct '26 *3,034,176 1,797,008 1,237,168 
‘25 *2,816,974 1,905,436 911,538 
From Jan 1 to Oct 31 °26 *25339,635 18,107,628 7, 232,007 
°25 *24908,523 19,086,948 5,821,575 
New York Ontario & Western Oct '26 *157,085 114,229 42,85 
'25 *def69,499 116,062 def185, rt} 


From Jan 1 to Oct 31 '26 


St Louis Southwestern 


From Jan 1 to Oct 31 26 





* Includes other income. 


*2,136,888 
25 *1,754,354 
*701,410 
‘25 *570,468 
*4 002,935 
25 *3\864,528 


Oct 


1,181,046 955, 


1 17 71,466 
230,123 471 287 
232,519 337 948 
2.3801,716 1,671, 219 
2,340,563 1,523,965 


—Gross from Railway— —Available for Int.— — Surplus wre. — 
1926. 1925. 1926. 1925. 1926. 1925 
b.) 3 bd $ 3 $ 
St Louis-San Francisco (incl. Subs. Lines)— 
October... 8,690,391 9,033,311 2,241,017 2,098,085 938,585 854,102 
From Jan 1 78,435,422 77,822,679 19,199,415 18,218,806 6,313,041 5,643,938 
Gross Net Interest & Balance, 
Earnings. Earnings. Tazes. Surplus. 
3 $ $ 
Bellefonte Central Oct 1926 6,317 —939 115 —1,054 
1925 9,205 —4 200 — 204 
From Jan 1 to Oct 31 1926 65,105 —6,083 1,150 —7,233 
1925 87,486 5,074 2,000 3,074 





*Includes other income. 


Electric Railway and Other 
Earnings.—The following table 


Public Utility Net 
gives 


the returns of 


ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 


Companies. 


e Barcelona Tr, Lt & Pr- 
10 mos ended Oct. 3 


10 mos ended Oct 31 
e Given in pesetas. 


Companies. 
American Water 
Wks & El Co & Subs 

12 mos ended Oct 31 


Blackstone Valley Oct 
Gas & Elec 
12 mos ended Oct 31 


Binghamton Lt, Oct 
Heat & Power Co 
12 mos ended Oct 31 


Boston Elevated Oct 
Railway 

Broad River Oct 
Power Co 


12 mos ended Oct 31 
Engineers Pub Serv Oct 
Co and subsid 
12 mos ended Oct 31 
Federal Lt & Trac Oct 
12 mos ended Oct 31 
Oct 


Service Co 
12 mos ended Oct 31 


Galv oston Houston Oct 
Elec 


12 mos ended Oct 31] 
| General Gas & Oct 
Electric 
12 mos ended Oct 31 
Jamaica Public Sept 
Service Co, Ltd 
12 mos ended Sept 30 


Manchester Trac 
Lt & Pow Co & subs 
12 mos ended Oct 31 
Metropolitan Edi- Oct ': 
son Co & Sub Cos 


12 mos ended Oct 31 ’ 
NevadaCalifE]1Co Oct , 


and subs 


12 mos ended Oct 31’ 


New Jersey Power 
& Light Co 
12 mos ended Oct 31 


North Carolina Oct 


Public Serv Co & Subs ’ 


12 mos ended Oct 31 


Oct ’ 


Oct 7 


Oct '26 3,867,143 


°25 


548,7 
'26 44,641,644 21,446,610 


25 
26 
"25 
126 
25 


26 


25 
*26 
°25 
*26 
°25 
°26 
°25 
"26 
°26 

°25 
*26 
26 


"26 
"25 
‘26 
°25 
°26 
°25 
"26 
*25 
+4 
25 
"26 
95 
°26 
°25 
26 


te 
Oo 


Current Previous 
Year. Year. 
$ 


_Oct 7,348,480 7,270,724 
1___.73,942,425 70,931,194 
Winnipeg Electric Co_-___Oct 


492,698 476,913 
4,552,053 4,354,991 


Gross Net after 
Earnings. “—- 
1,874,131 


3,485,879 1, 


a 
© 


40,444,047 18,449,268 


OO) | 
OO’, 
ee Se 
e. ° 
172,755 c57 448 
148,091 052,384 
1,887,375 c*650,009 
1,631,721 c*611,848 
*3,018,697 671,010 
*3,03 "964 781,858 
238. 876 107,184 
170,408 c75,076 
2,151,863 c*1,157,572 
2,329,186 866 540 
1,974,622 731,218 
26,044,957 9,987,791 
SoaeUl 80s s w@awee 
Se 
8 8 Ksemee 
See 80 w@ ew ewe 
133 ,404 51,094 
96,010 19,947 
1,589,223 *730,503 
971,856 *315,520 
411,272 a 
r. * 
4,433, 8. 59 ier pmed 
3,934,576 pteapi s 
2,136, 290 a756,738 
1,870,652 a594,593 


23 490,369 *a8 ,838 ,220 
20,588 ,905*a7 158,717 
53,325 #4: 344 


48,869 17.374 
646 465 253,021 
607 ,912 214,407 
244,198 99,961 
213,819 90 492 

2,772,937 1,268,560 
2,516,561 1,098,458 
847,958 a354,887 
788,829 a313,000 


9,448,257 *a4,161,598 
8,499,048*43,735,681 
360,877 
298,277 
4,980,200 2, 
4,831,015 2, 


127,065 c34,242 
2,283,203 *c602,597 
1,272,758 *c378,943 

193,736 58,441 

159,759 53, 
2,030,261  *670,375 
1,842,937 *589,792 


-Gross Earning:——— 





Net Earnings 





Current Previous 
o « Year. 
4,679,223 4,574,1 
47,786,876 46. 391, Orr 
172,026 162,514 
1,359,440 ,199,634 
Fized Balance, 
Charges. — 
1,465,924 408 ,207 
1,287,407 261,352 
17,351,596 095,014 


4, 
15,271,055 3, 


178,213 
mnwan 148,235 
aaa 156,837 
ehuann 1,376,446 
MAE E TES 1,491,755 
320,832 329,178 
307,851 303 ,996 
668 ,287 2,723 
664,155 117,704 
660,967 496,605 
276,927 6589,613 
256,931 b474,287 
3,158,186 66,829 
aumae 162.1 16 
ak am 132,926 
teaeae 1,685,459 
a 1 427 ,220 
423,295 307,208 
221,602 93,918 
Saecce 62, pb 
ae ale 36,46 
ceneee 500, 335 
eked 406,248 


f6,010,798 2,827,422 


{5.435.689 1,723,028 
6,141 16,203 
6.308 11,066 

75.055 177,967 
80.249 134,158 
29 864 70,097 
25.977 64.515 
352,082 916,478 
315.324 783,135 
1,784,754 2.376.843 
1:743,114 2,567 
139,920 opt 
107.168 54,493 
1,453,927 1,397,629 
1,263,217 1,092,883 
306,964 295,632 
173.750 205,193 
337,571 332,804 
292,712 7, 
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Net after 


Gross F tannd Sates. 
Earnings. Tazes. Charges. Surplus. 
Companie.. $ $ ¥ $ 

Northern Penn Oct ‘26 63,552 Te =€56>_abhees. i-cabaaile 
Power Co "25 60,660 | RR ee ee 
12 mos ended Oct 31 ‘26 748,321 a*282,899 147,587 135,312 
Reading Transit Oct '26 246.099 ere ee 
& Sub Cos *25 247 862 ee fe 
12 mos ended Oct 31 '26 2,960,592 %a275,264 103,440 171,824 
"25 3,030,497 %a262,733 89,576 173,156 
Third Ave Ry Syst Oct’26 1,316,647 272,114 228 978 43.136 
‘25 1,272,858 266 803 223 617 43,186 
4 mos ended Oct 31 ‘26 rt 147,631 1,052,414 885,779 166,635 
‘25 4,915,978 948 ,295 898,716 49,579 


a After depreciation and rentals. c After depreciation. f Includes pre- 
ferred stock dividends of subsidiaries. * Includes other income. 


—————-M onth of October ———-—- ———_12 Months Endtng Oct. 31—— 
Surp. after Surp. after 
Year— Gross Net. Charges. Gross. Net Charges. 
3 2 3 z $ 3 


Baton Rouge Electric Co— 


ee 79,540 24,633 18,753 931,654 339,634 269,465 
75,329 23,949 17,681 778,577 268,631 198,794 
Sipnene Valley Gas & Elec Co and sub cos— 
Wain irds 500,035 195,971 oo 235 5,424,325 1,937,116 1,376,446 
1938 neaaee 458,725 187,170 156,837 4,966,900 1,890,053 1,491,755 
Cape Breton Electric Co Ltd— 
51,548 10,372 4,323 605,121 117,642 48,351 
ae 50,407 11,341 5,561 568,725 81,890 13,091 
—- Elec Ill Co of Brocton— 
158,479 62,220 61,390 1,750,491 585,431 575,456 
1928 amare 140,980 51,048 52,344 1,657,289 603,083 612,728 
The Elec Lt & Pr Co of Abington . Rockland-— 
St ssashes 53,305 12,51 12,079 579,941 105,540 102,733 
SD ssecve 49.798 ll, 583 11,234 516,643 98,903 93,552 
El a Elec Co and Subs— 
i Juwnes 253,849 101,178 87,207 2,772,724 1,046,350 881,521 
1925 TS 217,684 83,222 69,385 2,520,338 888,385 689,437 
~~ River Gas Works Co— 
it acess 90,420 26,579 26,5 992,503 221,489 217,860 
1925 dean 91,335 26,813 26,: 301 1,006,763 263,464 260,923 
Galveston-Houston Elec Co and sub cos— 
aa 411,272 130,096 62,758 4,433,839 1,252,940 500,235 
as 338,471 91,684 36,464 3,934,576 1,019,965 406,248 
Haverhill Gas Light Co— 
tances 61,061 12,510 12,381 682,712 133,586 133,046 
53,307 9,455 9,446 629,887 135,365 135,050 
The Lowell E a’ ly ight Corp— 
aa 8,443 55,379 53,352 1,711,096 593,815 580,150 
| ve 149, 738 61,000 60,954 1,604,877 563,750 560,417 
Jacksonville Traction Co— 
I eas 140,977 51,374 35,789 1,613,975 592,863 401,685 
BD cese 129,665 51,991 35,469 1,264,161 422,230 287,313 
North Texas Elec Co and sub cos 
 s 219,541 $2,147 52,377 2,524,372 837,388 481,610 
ae 215,495 69,832 40,540 2,503,294 800,505 455,689 
Puget Sound Pow S Lt Co and sub cos— 
as Re 513 468,164 232,179 13,365,674 5,505,861 2,843,790 
SD sansa 1 ‘oO! 4 ‘779 294,952 117,506 12,778,657 4,785,497 2,657,637 
Savannah Electric & Power Co— 
a 194,692 66,817 37,425 2,197,101 817,585 453 ,669 
as 175,206 60,717 30,103 1,930,869 696,261 324,518 
Sierra Pacific Elec Co & sub cos— 
ae 115,969 25,664 21,873 1,231,893 505,888 461,588 
| 91,777 37,487 34,036 1,147,502 468,802 409,208 
Tampa Elec Co & sub cos— 
Dt? sane 399,638 140,581 135,893 4,735,968 1,778,286 1,700,320 
a 309,481 136,390 130,393 3,081,292 13 330,926 1,274,011 
———Month of September———— ——-12 Months Ending Sept. 30— 
Columbus Elec & Pow Co and sub cos— 
aaa 330,938 192,656 119,691 3,530,710 1,698,748 1,013,352 
Se Gowmww 235,974 —30,154 51,978 2,600,644 805,499 541,888 
East Texas Elec Co (Del) and sub cos— 
ir 538,178 234,501 163,185 5,390,287 1,755,362 913,728 
SEED acccce 514,710 185,706 108,127 2,817,604 898,364 £41,196 


FINANCIAL REPORTS 


Financial Reports.—An index to annual reports of steam 
railroads, public utility and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the ‘“Chronicle’”’ in which it is 
published. The latest index will be found in the issue of 
Nov. 27. The next will appear in that of Dee. 25. 


Loew’s Incorporated (and Subsidiaries 100% Owned) 
(Annual Report—Fiscal Year Ended Aug. 31 1926.) 
OPERATING STATEMENT FISCAL YEARS ENDED AUG. 31. 
Gross Income— 1925-26 1924-25. 1923-24. 1922-23. 


Theatre pooupie. rentals 
and sales of films, &c_$59,152.476 $53,797,925 $40, ss, 928 $16,860,161 














4d 





Rentals of stores & offices 1,589, 904 1,585,279 1,448,049 1,363,238 
Booking fees & Commis- 580,955 437,731 630,181 623.623 
Pe csscvenh 6Gemdceas  snanenee 515,657 
Miscellaneous income- -- 886,244 473,811 230,110 271,678 
$62,209,579 $56,294,745 $42,937,269 $19,634,355 

Expenses— 
Operation of theatres & 

office buildings _-__-__$32,629,314 $29,039,528 $24,182,952 $8,320,486 
Oper. of film distribution 6,894,510 6,820,583 4,327,420 2,958,355 
Amortization of films_ 7,919,206 5,612,596 2,766,547 2,118,832 
Cost of film advertising 

accessories sold_____-_ 513,282 492,559 436,177 366 ,657 
Producers’ share of film 

a 3,133,435 5,521,986 5,862,032 2,793 634 
eye. of bldgs. & equip. 1,884,498 1,811,082 825,031 409,712 
Federal income taxes_-_ 1,125,453 674,316 450,674 251,192 
Minority interests’ share 

affiliated corporations. 1,253,080 1,034,352 eek 8 06=— see 

ew’s, Inc., share un- 

distributed affil. corp’s 160,044 268,925 eee Smwcned 
Divs. on subsidiary stock 

(Metro-Goldwyn pref) 308,559 310,186 7a.076  “pedues 

Total expense__-____.$55,821,381 $51,586,114 $39,988,217 $17,218,866 
Operating profits ikea eee $6,388,198 $4,708,631 $2,949,053 $2,415,488 
Previous surplus____ _.- 6,376,050 3,788,978 2,961,486 545,998 

Total surplus____.__- $12,764,248 $8,497,610 $5,910,538 961,486 
(eee 1,001,120 2,121,060 2,131,560  <.«««ac« 
Reserve for contingencies SII af aati el pom 

Profit & loss, surplus.$10,623,078 $6,376,050 $2,961,486 | 
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| Wage Scale. 
| wage scale up to 1920 level. 





[ Vou. 123. 














CONSOLIDATED BALANCE SHEET AUGUST 31. 


1926. 


$ 
5,076,030 
Cash res. for.const. 1,431,013 


1925. 1926. 1925. 
LAabtitties— 


BY g § 
1,547,585 | Capital stock __.-y26,280,858 26,280,858 
Met.-Goldwyn pre- 








Accts.receivable.. 927,061 914, 353' ferred stock.._. 4,940,481 4,430,667 
Notes receivable - - 84,415 161,444 15-yr.6% bonds_.14,500,000 --_-....- 
Due fr. affil. corp. | Obligations of subs.16,011,600 11,477,875 
(less than 100% | Accounts payable. 2,352,064 2,066,432 
i éciences 484,913 428,179 Notes payable- --- 169,543 1,252,088 
Inventories. _...-. 17,913,241 11,864,862 Taxes (theatre ad- 
Advances. ._....- 1,090,802 1,060,741 missions, &c.)-- 16,199 20,677 
Inv. in affil. cos. _-11,866,639 9,854,215) Accrued interest... 590,619 136,647 
Deposits on leases Advances from af- 
and contracts... 489,108 469,235 fillated cos_--.-- 73,101 48,001 
Miscell.investm'’t. 289,187 266,942 Federal taxes----- 731,279 363,483 
Prop. 100% own_x34,291,146 25,846,041 Res. for conting-. an (Sppaemen 
Deferred charges_. 2,868,682 1,341,799 Sinking fund-----. Dn §6steeeees 
Mortgage loan.... 2,000,000 --......- Subs. dividends- -- SE.” cewuuinies 
Long-term payables 789,000 --.--.-..-.- 
Tn, DEG. 66s nkenecee 607,922 
ie fad | Deferred credits.. 565,959 694,697 
PGdonedeses 10,623,080 6,376,050 
, 78,812,236 53,755,396! Total......--- 78,812,236 53,755,396 
x Property includes: Land, $13,650,160; buildings and equipments 
$24,030,082; leaseholds, $1,735,941; total, $39,416,184; less reserve for 


depreciation, $5,125,038; leaving, as shown above, $34,291,146. y Capital 
stock, without par value, shares outstanding, 1,060,780.—V. 123, p. 2527. 
Guantanamo Sugar Co. (Cuba), New York City. 
(21st Annual Report—Year Ending Sept. 30 1926.) 

The remarks of President James H. Post, together with in- 
come account and balance sheet as of Sept. 30 1926, will be 
found under ‘‘Reports and Documents” on a subsequent page. 

INCOME ACCOUNT FOR FISCAL YEARS ENDING SEPT. 30. 




















1925-26. 1924-25. 1923-24. 1922-23. 

*Gross sugar sales____-- $2,958,070 $2,625,915 $2,477,006 $1,620,482 
Molasses sales.......-.- 162,311 314,796 115,034 17,246 

$3,120,381 $2,940,711 $2,592,039 $1,637,727 
aProducing & manufac- 

turing expenses, &c.. 2,706,088 2,676,490 2,321,345 1,839,673 

Profit on operations... $414,293 $264,221 $270,695 loss$2@1 ,946 
Other income, credit--- 178,829 178,748 67,641 203 ,984 

Total profite_......- $593,122 $442.969 $438,336 $2,038 
Depreciation of mills, &c. 257,734 264,401 218,690 246,330 
Federal taxes.......... 45,000 19,000 SS ee ers 

Balance, surplus_-__-- $29 0,388 159,568 $216,646 def.$244,291 
Previous surplus-___--__- 1,944.185  2,310.270 2,264,559  2,609'306 
Prof. fr. pur. of co’s stk_ 3,791 12,426 ———- sane 
Adj. of res. for rep]. colon 

accts. & invent__-_-_. Dr.300,000 Dr.130,000 Dr. 61,632 Cr.19,544 

er ee $1,938,364 $2,352,265 $2,424,270 $2,384,559 
Preferred dividends--__- 15<,520 138,080 114,000 120,000 
Miscellaneous charges_- b62,250 ne .inebhese’, |. ames 

P. & L. surp. Sept. 30_ $1,722,594 $1,944,185 $2,310,270 $2,264,559 


* After deducting sea fre ight. “commissions, &c. a Also includes shipping 
and general expenses. b Additional reserve for contingencies. 





BALANCE SHEET SEPT. 30. 

Assets— 1926. 1925. Liabtlities— 1926. 1925. 
Real estate, build- Pref. 8% stock...$1,904,200 $1,933,800 

ings, &c__.-- x$5,080,913 $5,040,965 Common stock.--y3,974,900 3,974,350 
Guan. RR. notes. 1,086,957 1,086,957 Old common---_-_- 275,100 75,650 
Adv. to Guan. RR. 26,104 26,596 | Notes payable__.. 1,350,000 1,387,500 
Guan. RR. stock. 1 1| Accounts payable. 170,000 204,037 
Grow. crops carr’d Other notes&loans 525,000 -..... 

to follow. season 215,635 200,750 Taxes and contin- 
Inventories. ..-.. 823,532 795,756 ae 135,652 39,037 
Te webemakanen 205,795 167,023 Repairs & maint- 75,000 75,000 
Adv. to colonos._. 1,669,527 1,751,867 Maintenance soil 
Misc.accts.rec.,&c. 244,584 114,509 fec “ad Leceen 119,463 92,514 
Unexpired ins., &c. 38,067 43,150 | Surplus......-.-... 1,722,594 1,944,185 
Stk. for employees 25,000 25,000 
Adv. for pur. of 

add'lsugarlands 635,795 473,500 Total (each side) $10,051,910 $9,726,074 

x After adding $35,079 for machinery and apparatus purchased to be 


and after deducting $1,696,371 reserves for depreciation, replant- 
y Common stock authorized 405,000 shares 
397,490 shares of no par value. 


installed, 
ing and extraordinary repairs. 
of no par value, issued and outstanding 
z $50 par value. 


RESULTS OF OPERATIONS OF THE G 





UA! — RR. FOR YEARS 


ENDING JU. NE 

1925-26, 924-25 1923-24. 1922-23. 
Profit or year. -----... $23,419 $16. 390 loss$89, 770 loss$108,092 
—V. 121, p. 2747. 





GENERAL INVESTMENT NEWS 


STEAM RAILROADS. 


U. S. RR. Board of Arbitration Awards to 89,000 Conductors and Trainmen 
of Eastern Roads a 7%% Increase in Wages.—Incre: ase is approximately 
$15,000,000 per year. Brotherhoods had asked for 19% wage increase, or 
$1 per day, amounting to approximately $38,000,000 per year. About 50 
roads are affected. Board’s — stood4to2. Will take effect as of Dec. 1. 
New York ‘‘Times’’ Dec. 3, p. 

Chicago Milwaukee & St. Baul Ry. E mployees Demand Restitution of 1920 
-800 shopmen request 13 cents per hour increase, bringing 
The now receive 72 cents per hour. ‘Sun’ 
Dec. 2, p. 4 

E leven Western Roads Operating Out of Chicago Voluntarily Increase Shop- 
men’s Wages.—Increases range from | to 3 cents pre hour but in most cases 
are 2 cents per hour. Most of the changes are effective as of Dec. 1, but 
Missouri Pacific’s went into effect Aug. 1 last, and Atchison Topeka & 
Santa Fe’s Nov. 1. Other roads involved include: Chicago Rock Island & 
Pacific, Chicago & Eastern Illinois, Ft. Worth & Denver, Union Pacific, 
Wabash, Illinois Central, Great Northern and Chicago & Alton. Chicago 
& North Western is negotiating with Federated Shopcrafts. New York 
‘“‘Times’’ Nov. 27, p. 26 

Chic "agO Burlington & Quince; y RR. er: unted 1 cent per hour increase on 
1.—‘‘Journal of Commerce”’ Nov. 
Emergency Conference to Avoid Canadian Rail 


Zi. 


Strike Held in Ottawa by 


| Rail Heads and the Minister of Railways.—The latter urges further negotia- 
tions, declaring a strike would be disastrous at this time. New York 
‘Times’ ’ Nov. 29, p. 6. 


| a decrease of 43,390 under the corresponding period in 1924. 
installed in October this year totaled 8,596, including 3,704 box cars, 3,2 





} months this year installed 1,839 locomotives, 


.—Class I railroads of this country during the first 10 
the Car Service Division of 
the American Railway Association reports. This was an increase of 347 
locomotives over the number installed during the corresponding period last 
year and 69 locomotives over the number installed during the corresponding 
period in 1924. Of the total number installed so far this year, 175 were 
placed in service in October. Locomotives on order on Nov. 1 this year 
totaled 334, compared with 218 on the same date last year and 358 on the 
same date in 1924. 
Freight cars installed in service the first 10 months this year totaled 
93,979, a decrease of 25,264 under the corresponding period in 1925. and 
Freight cars 
18 


New Equipment 


coal cars and 220 refrigerator cars. 
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Class I railroads on Nev. 1 had 14,646 freight cars on order, compared 
with 24,606 on the same date last year and 40,760 on the same date in 1924. 
me o Spans as to freight cars and locomotives include new and leased 


» Surplus Cars.—Class I railroads on Nov. 15 had 98,704 lus freight 
cars in good repair and immediately available for service, the Service 
Division of the American Railway Association announced on Nov. 27. 
This was an increase of 10,574 cars compared with Nov. 8, at which time 
there: were 88,130 cars. Surplus coal cars in good repair on Nov. 15 
totaled 11,321, a decrease of 1,218 cars within approximately a week, while 
= box cars totaled 61,815, an increase of 11,512 cars during the same 
awe. wa + i mowed 16 06h purvues Ley cass. a met of 173 
number repo on Nov. 8, while s us refr. tor cars 
totaled 4,017, an increase of 501 cars within the paand parted. 
Matters Covered in ‘“‘Chronicle’’ Nov. 27 —(a) Rail wage raises spread to 
the West; Atchison Topeka & Santa Fe and Union Pacific roads will each 
pay shopmen upward of $500,000 more annually.—p. 2735. 


Alabama Great Southern RR.—Eztra Dividends.—The 
directors have declared an extra dividend of 1% on both the 
common and preferred stocks, in addition to the regular 
semi-annual dividends of 34% each on both issues. The 
common dividends are payable Dec. 30 to holders of record 
Dec. 10. The preferred dividends are payable Feb. 14 to 
holders of record Jan. 14. The last previous extra dividend 
on the common and preferred stocks was 5%, declared six 
months ago. This company is controlled by the Southern 
Railway.—V. 123, p. 1870. 


Atlantic & Western RR.—Final Valuation.— 
The I.-S. C. Commission has placed a final valuation of $241,720 on 
the property of the comany, as of June 30 1917.— V. 120, p. 3062. 


Baltimore Chesapeake & Atlantic Ry.—Protective 
Committee.— 


At a meeting of the committee representing assenting owners of Ist 
mtge. 5% bonds under the protective agreement dated Aug. 5 1926, Fred 
G. Boyce Jr. (V.-Pres. of Mercantile Trust & Deposit _Co.), Baltimore, 
and William G. Edinburg, N. Y. City (representing F. J. Lisman & Co.) 
were elected to membership. The Mercantile Trust & Deposit Co. o 
Baltimore was appointed an additional depositary, the First National 
Bank of Lewiston, Me., having been designated depositary at the time 
of the formation of t* 2 bondholders’ protective committee. 

The previously ele.ved members of the committee areas follows: William 
B. Skelton, Lewiston, Me., Chairman; Josiah 8S. Maxcy, Gardiner, Me., 
and Franklin R. Chesley, Saco, Me. 

The Baltimore Chesapeake & Atlantic Ry. Co. is affiliated with the 
Pennsylvania RR. System.—V. 123, p. 451. 


Bolivia Ry.—Announces Its Inability to Repay Principal of 
Its Maturing 5s, but Provides Funds for Int. on Next Coupon.— 


Although unable to repay the principal of its £5,750,000 1st mtge. 5s, 
maturing Jan. 1 1927, the company has provided the necessary funds to 
pay the last interest coupon due on that date. Of this issue approximately 

0% is owned by the Antofagasta (Chile) & Bolivia Ry. Co., Ltd., of Lon- 
don, which controls and operates the property under a long lease. The 
remaining 30% is in the hands of investors, the greater part being held in 
Continental Europe. Minority bondholders have as yet taken no action 
with — to the Bolivia Ry. Co.’s announcement beyond taking cogni- 
zance of it. 

Interest on these Ist mtge. 5s has always been promptly paid, the interest 
on the entire issue being guaranteed by the Antofagasta (Chile) & Bolivia 
Ry. Co., Ltd., of London, and the interest on £3,750,000 thereof being guar- 
anteed in addition by the Bolivian Government. 

The Bolivian Government owns the entire issue of the railway company’s 
outstanding £2,500,000 2d mtge. 5s, which are due on Jan. 1 1932, and the 
company’s $10,000,000 par value capital stock is owned by the Antofagasta 
(Chile) & Bolivia Ry. Co., Ltd.—V. 113, p. 415. 


Boston & Maine RR.—Bond Extension—New President. 

The I.-S. C. Commission on Nov. 17 authorized the Petersborough & 
Hillsborough RR. to extend the maturity date of its Ist mtge. 44% 
bonds to July 1 1931 by entering into a certain agreement with the Boston 
& Maine RR. The bonds are owned by the Boston & Maine RR., which 
has control of the company, and is obligated to pay the interest on the 
bonds. 

George Hannauer of Chicago has been elected President, succeeding James 
H. Hustis, effective Jan. 1 next.—V. 123, p. 2772. 


Brazil Ry.—Interest Payments.— 

The report of the directors for the year 1925 states that the income of 
the various bond issues received in that year is sufficient to enable the 
— committee of bondholders to meet the service of the French series 

mnds (414 %),to distribute 1% % on their nominal value in pounds sterling 
to the 5% Ist mtge. 60-year gold i and 15 
francs per note on the 64% notes. ‘Railway Gazette.’’)— 
V.121, p. 2634. 


Canadian National Rys.— New Vice-President.— 

Albert T. Weldon has been appointed Vice-President in charge of traffic 
and express, succeeding J. E. Dairymple. Mr. Weldon has been general 
traffic manager, a position which will be abolished.—V. 123, p. 1379. 


Carolina & Northwestern Ry.—Tentative Valuation.— 

The I.-S. C. Commission has placed a tentative valuation of $2,937,000 
on the owned and used properties of the company as of June 30 1918. 
—V. 107, p. 1099. 


Castleman Valley RR.—Stock.— 

The I.-S. C. Commission on Nov. 20 modified its order of Aug. 11 
1924 so as to permit the application of unexpended proceeds otherwise 
than provided in said order. Ly the order of Aug 11 1924 authority was 
granted to issue at par not xeceeding $70,000 common stock and $230,000 
preferred stock, from the proceeds of which $204,000 was to be used to 
pay for ‘cost of rehabilitation’’ of company's railroad. It appears that 
there now remains unexpended $4,650 of the proceeds allocated for such 
purpose.—V. 123, p. 25 


Chesapeake & Ohio Ry.—Obituary.— 
W. J. Louderback, a director of the International Harvester Co. and the 
Chesapeake & Ohio Ry., died at Chicago on Nov. 27.—V. 123, p. 1870. 


Chicago Milwaukee & St. Paul Ry.—Summary of Facts 
Connected with Reorganization.—A summary of some of the 
facts connected with the sale at foreclosure on Nov. 22 at 
Butte, Mont., of the road, and a digest of the plan for re- 
organization of this transcontinental system, follows: 


The road was sold at public auction to Robert T. Swaine and Donald C. 
Swatland, representing the reorganization managers, Kuhn, Loeb & Co. 
and the National City Co., for $140,000,000. Immediately after the 
property was struck off to them the bidders assigned their bid to the Chi- 
cago Milwaukee & Pacific RR. This, it is believed, presages the reorgani- 
zation of the great system on a sound financial basis and the early lifting 
of the receivership which began March 18 1925. 

Simultaneous with the sale, there was submitted for approval of the 
Court a reorganization plan designed to effect the complete financial re- 
habilitation of the road. The plan contemplates a readjustment of the 
road's whole financial structure. The consummation of the plan, it is 
believed, will meet all the financial problems of the system and effect its 
rapid return to its former high position in the railrcad financial field. The 
principal objects of the plan may be outlined briefly as follows: 

(1) A net reduction in the amount of fixed interest-bearing securities 
of more than $227,000,000 and a net reduction of annual fixed interest 
charges on funded debt from about $21,800,000 to less than $14,000,000. 
This amount, it is believed, will be well within the present earnings of the 
system, which, it is stated, are in tne neighborhood of $20,000,000 annually. 

2) Funding of over $185,000,006 of obligations maturing during the next 
ten years into long-term obligations, the interest charges upon over $130,- 


bonds (International series), 
(London 





000,000 of which will be contingent upon earnings. Under its 
capital structure, the system faced maturities during the next ten 
approximately $239, ,000. The immediate cause of the receiv 
the inability to meet maturities on June 1 1925 aggrega $48,000,000. 

(3) Provision for the ra y assessments of about $70,000,000 in 
ae, which approximately $10,000,000 is to be set e for working 
capital. 

(4) Release of $18,000,000 of general mortgage bonds now pledged to 
secure the notes held by the U. 8. Government. The reorganization plan 
contemplates the immediate adjustment of the company’s debt to the 
Government of approximately $55,000,000. Of that amount, $20,000,000 
is due the Director-General of Railroads and $35,000,000 is due the Secre- 
tary of the Treasury on account of loans certified by the I.-S.C. Com on. 

nder tne reorganization manager's proposals, the Government will be 
paid in full $35,000,000. The proposal with reference to the settlement of 
the $20,000,000 debt is that $17, ,000 in cash and $3,000,000 in preferred 
stock of the reorganized company, plus approximately $2,500,000 of interest, 
be delivered to the Government in liquidation of the debt. Secretary of the 
ury Mellon has accepted this method of repaying the debt to the 
Government. 

The reorganization managers have stated that if legislation now pending 
in Congress to provide for funding of the railroad indebtedness to the 
Government at 44 % interest is enacted in time to permit it to be availed 
of in the St. Paul reorganization, they will endeavor to effect a modification 
of the plan to that end. ‘Two bills are now before Congress, which, if 
enacted, would permit the funding or extension for a long period of the 
$55,000,000 Government debt, with a reduction from 6 to 44% of the 
interest rate on the debt. Should Congress take favorable action in time 
for the reorganization managers to include these modifications, substan- 
tially corresponding reductions will be made in the amount of cash to be 
provided by the stockholders. 

The modified plan of reorganization will reduce the high fixed charges 
of the road and correct the weaknesses which contributed to the receiver- 
ship. A reduction in the fixed interest charges of approximately 36% will 
bring such charges to about the level of the company’s principal com- 


titors. 
Th $70,000,000 cash requirements to effect the reorganization will be 
met by payments of $28 per share by the holders of the $115,931,900 
existing preferred stock and of $32 per share by the holders of $117,411,300 
5 5 ee stock, for which only $106,888,980 of new bonds will 
su 


This assessment, of course, will be appreciably reduced should Congress 
enact the required legislation to extend and reduce the rate of interest on 
the road's debt to the Government. This is not a flat assessment, because 
for each share of the preferred stock the holder will receive $24 principal 
amount of new 50-year 5% gold mortgage bonds and one share of new 
preferred stock. The depositors of common stock will receive $28 prin- 
cipal amount of new 50-year 5% gold mortgage bonds and one share of 
new common stock. 

These bonds, it is indicated, will have a market value of about 80%. 
This will mean a net assessment of approximately $9 per share. It is 
one of the lightest assessments ever necessitated in the reorganization of 
a first-class railroad system. Past reorganizations have frequently been 
made on the basis of a flat assessment. 

One of the most important considerations in the reorganization plan 
is that the integrity of the system shall be preserved. The minority 
interests, headed by Edwin C. Jameson, opposed to the plan of the reor- 
ganization managers, had previously indicated that they would bid only 
on the eastern lines of the system. If the Jameson interests had been 
successful in bidding for the road, it would have resulted in the complete 
severance of the Puget Sound extension and the sale of the remainder 
of the system in separate parcels. According to financial observers, 
this would have been disastrous. 

More than 80% of the bondholders have assented to the reorganization 
lan and deposited their holdings with the reorganization managers. 
‘his action was taken because of the belief that the best interests of the 

arene would be served under tne Kuhn, Loeb National City reorganiza- 
tion plan. 

Previous to the actual sale, it had been freely charged that the Jameson 
holdings, amounting to only $18,000,000, were purchased for speculative 
purposes, and that these interests aad offered no safe plan for protection 
of the interests of the majority, which nolds more than $158,000,000 
in bonds. It is believed certain, therefore, that even if the Jameson 
interests had been successful in bidding for the road, they would have 
run up against a stone wall with the Federal courts and the [. 8. C. Com- 
mission. In matters of this kind, it has been the historic policy of the 
Commission consistently to uphold the public interest, which could not 
have been served by the disruption of one of its great transportation 
systems. 

‘ Effort has been made to show that the Puget Sound extension and its 

electrification over the Rocky Mountains were not profitable. In refuta- 
tion of this change, it is shown that prior to the competition of the Panama 
Canal, the Chicago Milwaukee & St. Paul Ry. had a large net income 
each year. The net operating revenue in 1913 was $31.200.000. After 
the deduction of fixed charges, this left a net income of $18.141,000. In 
the year 1921 the combination of increased Isthmian Canal traffic and 
the beginning of post war deflation in the Northwest showed marked 
effects. During that year there was no net income, but a deficit of $11,- 
071.000 after fixed charges. 

Despite the enormous problems arising since the road went into the 
hands of receivers more than a year and a half ago, economy and efficiency 
of management have been maintained. So outstanding is the achieve- 
ment under the receivership that it constitutes a real romance of American 
railroading. There is strong probability that the St. Paul this year will 
not fall far short of making its old fixed charges. Such a showing would 
indicate a marked improvement over 1925, when there was a deficit of 
$3 .934.611. 

There was a time when the announcement that a railroad had passed 
into the hands of receivers led the public to expect physical depreciation 
and service deterioration. The expereience of the St. Paul during the 
receivership had demonstrated that such things need not occur. 

For some years prior to the receivership, this road had difficulty in 
earning its fixed charges and it had, therefore, more than tae ordinary 
incentive to economize in every possible way throughout toat period. 
It might have been expected that the failure of these economies to produce 
desired results would cause the personnel to slacken its efforts when the 
receivership ensued. But due to the loyalty of the road’s 50,000 employees 
and its efficient administration by the receivers, remarkable economies 
of operation have been effected. «This railroad is now rounding out its 
eighth year witnout a single fatal accident to a passenger on its trains. 

Since emerging from Federal control, the road has been gradually worked 
up to a physical condition where it rivals the best systems in the country. 
The reorganization managers feel, however, that with the adjustment 
of the financia! affairs of the huge system, effected by their pian, the 
St. Paul again will assume leadership in the railroad field. 

The special master’s report is now being prepared and will be filed 
with Judge James H. Wilkerson in Chicago. The question of confirmation 
of the sale will come before Judge Wilkerson on Dec. 13 and will include 
consideration not only of the reasonableness of the bid, but also the terms 
of the reorganization plan. 

If the sale is confirmed, the plan of reorganization, in whatever form 
it is approved by theCourt, will be submitted to the I.-S. C. Commission 
with a request for approval of the new securities. When the Commission 
has prescribed the conditions governing the issuance of the securities 
the reorganization will be completed and the rece.vership lifted. 
eS “ ITlistory of Financial Difficulties of Company. 
The financial difficulties of the company, which culminated Nov. 22 in 
the public sale of this great system, go back to 1917. 

The road was forced into the hands of receivers in March, 1925, not by 
mismanagement, short sightedness or inefficiency on the part of its execu- 
tives, but by an accumulation of natural causes entirely beyond the control 
of the company’s management and impossible of prediction. 

Vast changes in world conditions hastened and intensified by the World 
War had a pronounced effect. Even before tne war, the opening of the 
Panama Canal in 1913 and the resulting cheaper water rates between che 
two American coasts had cut deeply into the railroad’s freight revenues. 
Each succeeding year saw an increase in isthmian canal traffic and a pro- 
portionate decrease of freight revenue to the railroad. — 

The outbreak of the Worid War caused a decline in freight shipments to 
and from the Orient which was felt by all transcontinental carriers. Russia 
and Japan mobilized their industries for the successful prosecucion of the 
war, resulting in a decrease of their exports to the United States. The 
economic collapse of Russia virtually resulted in cutting off her trans- 
Pacific exports and her practical elimination as a source of business to tne 
United States in which the St. Paul might share. 
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Shortly after the Armistice, China entered a period of internecine warfare 
and military brigandage which continues to the present time and which 
has caused a marked drop in her exports to the Pacific Coast ports of the 
United States. 

These radical economic changes in the Orient have had their inevitable 
effect upon all transportation systems in the Pacific Northwest, but the 
St. Paul, which at one time did a thriving business of this nature, felt 
particularly the result of this decline. The ensemble represented a heavy 


drop in freignt revenues—the life substance of all railroads. Government | 
operation of the St. Paul during the war period was disastrous. The prop- | 
erty was operated at a great loss by the Government and when it was | 


returned to its owners, they were confronted with inadequate revenues 
and a high scale of wages. A $50,000,000 deficit was incurred during the 
period of Government operation. 

Post war deflation was particularly rapid and severe in the Northwest 
States traversed by the road. In the agricultural districts of the Northwest, 
due to the wartime prteee of wheat and corn, land had greatly risen in value. 
When deflation took place at the close of tne war, there was a rapid falling- 
off in prices. Production decreased, unemployment increased, credits were 
frozen and interest rates were high. These conditions produced great 
financia! difficulty, resulting in the collapse of hundreds of banks in the 
Northwest. The situation became so serious that Government action was 
necessary to aid the agricultural interests of the Northwest. 

These extremely adverse conditions inevitably contribu(ed to force the 
road into the hands of receivers. But above all other causes, the com- 
petition of cheap water rates offered by the Panama Canal made the 
deepest inroads into the St. Paul's earnings. Panama Canal tonnage 
jumped from 4,888,000 in 1915 to 26,995,000 in 1924. If this tonnage in 
1924 had moved by rail, the western railroads’ traffic would have been 
increased about 54.000,000.000 ton miles. This is 8,000.000.000 ton miles 
greater than the total volume of freight traffic handled by all North- 
western railroads in that year. 

It is conservatively estimated that had this Panama Canal intercoastal 
tonnage moved by rail and had been equally divided between all of the 
transcontinental lines, including even the Canadian Pacific, the increase 
in gross revenues of the Chicago Milwaukee & St. Paul would have been 
in the ne.ghborhood of $15,000,000 annually. 

The much-discussed Puget Sound extension was undertaken about 20 
years ago, long before the Panama Canal was completed. At that time 
there was a most urgent need for another transcontinental line. The 
then exustung railroad facilities were inadequate and traffic that now moves 
in a week between the WVacific (Coast and the Great Lakes was being held 
up en route or at terminals from one to two months. Shippers and con- 
signees were anxious that another road should be built to ameliorate these 
conditions. 

The Puget Sound extension, therefore, was constructed to participate 
in the great and growing velume of traffic, much of it originating in, or 
destined for, China and Russia. The economic opee of these two 
vast countries as a result of the World War was a severe blow to the young 
road. 

About 70% of the traffic moved into and out of the territory west of 
the Missouri River by the C. M. & St. P. originates upon, or is destined 
to, points not reacned by any other railroad. Several reasons stand 
out clearly in explaining why tne Milwaukee suffered more severely in 
recent years than its competitors. One is tne fact that it paid for every 
foot of its right-of-way from the Missouri River to the Pacific Coast, 
whereas other lines were substantially aided by land grants. 

Second, the Milwaukee was the junior line into the Northwest and 
when agricultural depression and other economic disturbances began, 
sufficient time had not elapsed to build up the regions it served to the 
extent of other and older roads. 

A third important reason is that the Milwaukee had invested its money 
in the extension of its line instead of in the securities of other railroads. 
When adverse conditions came, therefore, it did not have the income of 
investment in another road, as had two or three of the competing systems. 

With the steady return of prosperity to the Northwest and the financial 
reorganization of the St. an Pasees by Kuhn, Loeb & Co. and the 
National City Co., it is believed that the great system again will assume 
front rank. The reorganization will correct the topheavy fiiancial struc- 
ture which the road has found of crushing weight. A sweeping reduction 
of the fixed charges will be brought about by the reorganization plan. 
When this plan is approved by the Commission, the receivership which 
began more than a year and a half ago will be terminated.—V. 123, p. 2772, 


Chicago Rock Island & Pacific Ry.— Action on Common 
Dividend May Be Taken Early Next Year.— 


The directors on Dec. 1 declared the usual semi-annual dividends of 
3% on the 6% preferred stock and 34%% on the 7% preferred stock, both 
ayable Dec. 31 to holders of record Dec. 10. No action was taken on an 
nitial common dividend. 

Charles Hayden, Caoairman of the board, stated after tne meeting that 
the declaration of : dividend on the common stock would not be considered 
at the January meeting but intimated that the February meeting was the 
earliest date at which such action could be expected. He said that the 
fuli accounts of operations for this year would not be available until that 
time and it would not be desirable to act until they were in hand and could 
be carefully considered.—V. 123, p. 2650. 


Colorado & Southern Ry.—Resumes Common Dividends. 
—The directors on Dec. 1 declared a dividend of 3% on the 
outstanding $31,000,000 common stock, par $100, the regular 
semi-annual dividend of 2% on the 4% non-cumul. Ist pref. 
stock, and the usual annual dividend of 4% on the 4% non- 
cumul. 2d pref. stock, all payable Dec. 31 to holders of record 
Dec. 11. The last previous dividend on the common stock 
was 3% paid in 1922. This company is controlled through 
stock ownership by the Chicago Burlington & Quincy RR. 
—V. 122, p. 3078. 


Cumberland & Manchester RR. (of Ky.).—Final Val- 
uation .— 


The I.-S. C. Commission has placed a final valuation of $504,199 on the 
owned and used property of the company, as of June 30 1918.—V. 123, p.838 


Dansville & Mt. Morris RR.—Final Valuation.— 

The I.-S. C. Commission has placed a final valuation of $169,500 on 
the property of the company, as of June 30 1918. This road operates 
from Dansville to Mt. Morris, N. Y., with branches, about 15 miles (incl. 
approximately 24 miles leased from the Erie RR.). 


Des Moines Union Ry.— Tentative Valuation.— 

The I.-S. C. Commission has placed a tentative valuation of $2,815,000 
on ae +g: ae used property of the company as of June 30 1918.— 

; , dD. . 


Galesburg Rockford & Northern RR. (of IIl.).—Val- 
uation .— 


The I.-S. C. Commission has placed a final valuation of $95,000 on the 
owned and used property of the company, as of June 30 1919. 


Georgia & Florida Ry.—Plan Operative.— 

The committee for the lst mtge. 5% gold bonds (Franklin Q. Brown, 
Chairman) announces that, subject to the approval of the I.-S. C. Com- 
mission, the plan of reorganization dated Oct. 18 1926 has been declared 
operative by the committee. 

Holders of 1st mtge. 5% gold bonds of Georgia & Florida Ry. and of gen. 
mtge. 6% gold bonds of Georgia & Florida Ry. and of Ist mege. 6% gold 
bonds of Georgia & Florida Terminal Co., and of 1s: mtge. 5% gold bonds of 
Millen & Southwestern RR. are notified that the time for making deposits 
has been extended by the committee until Dec. 8. 

Present holders and those who may become holders in accordance here- 
with of certificates of deposit for 1st mtge. 5% gold bonds of Georgia & 
Florida Ry. and for gen. mtge. 6% gold bonds of Georgia & Florida Ry. 
who desire to exercise the privileges specified for such holders in the plan 
of reorganization, must make the necessary payments of the amounts 
required in the plan on or before Dec. 8 1926. All payments should be 
made to the appropriate depositaries and such payments sheuld be accom- 
= ag by = icates of deposit for proper notation thereon showing receipt 

payments. 





_ As to Georgia & Florida Ry. lst mtge. 5% gold bonds, no nolder is en- 
titled to participate in the plan unless such bonds have been or are deposited 
with a depositary accompanied by Nov. 1 1913 and all subsequent matur- 
ing coupons (whether serially related thereto or not) or scrip in lieu of such 
coupons, or $10 in cash in lieu of each missing $25 coupon or $5 in cash in 
lieu of each missing $12 50 coupon.—V. 123, p. 2772, 2515. 


Glasgow Ry. of Kentucky.— Stock Dividend Proposed .— 

The company has applied to the I.-S. C. Commission for authority to 
issue $100.000 of common stock, which it proposes to distribute to common 
stockholders as a 50% stock dividend.—V. 120, p. 699. 


Great Southern RR.— Tentative Valuation.— 
The I.-S. C. Commission has placed a tentative valuation of $678,660 on 
the property of the company as of Jyne 30 1916. 


Gulf Colorado & Santa Fe Ry.—Bonds.— 

The I.-S. C. Commission on Nov. 23 authorized the company to issue 
one general mortgage 6% gold bond, series B, in the amount of $21,310,000; 
said bond to be delivered to the Atchison Topeka & Santa Fe Ry. for the 
purpose of refunding bonds in a like amount now held in pledge.—V. 123, 
Pp. ‘ 


Johnstown & Stony Creek RR.—Tentative Valuation.— 

The 1.-S. C. Commission has placed a tentative valuation of $184,554 
on she owned and used properties of the company as of June 30 1918. 
—V. 116, p. 615. 


Lehigh Valley RR.-—Eztra Dividend of 3% on Common 
Stock.—The directors on Dec. 1 declared an extra dividend of 


3% and the regular quarterly dividend of 134 % on the out- 


standing $60,501,700 common stock, par $50, both payable 
Jan. 3 to holders of record Dee. 18. In making this an- 
nouncement, President Edward E. Loomis pointed out that 
while conditions had not yet reached a point which would 
justify placing the common stock on a regular 10% basis, 
the showing in the current year warranted dividends at that 
rate for 1926.—V. 123, p. 840. 


Louisville & Nashville RR.—Assumption.— 

The L.-S. C. Commission on Novy. 16 authorized the company to assume 
obligation and liability, as lessee, in respect of the following securities of 
the Cumberland & Manchester RR. A note of $375,000 generaF mortgage 
bonds aggregating $125,000, equipment trust certificates aggregating $70,000 
and $36,000 of Horse Creek branch first mortgage serial bonds. 

The note for $375,000 is dated June 15 1921 and will mature June 15 
1921. It is held by the United States Government, having been issued in 
respect of a loan under Section 210 of the Transportation Act 1920.—-V. 123, 
p. 840. 


McKeesport Connecting RR.—Tentative Valuation.— 
The I.-S. ©. Commission has placed a tentative valuation of $1,122,500 
on the owned and used properties of the company as of June 30 1917. 


Macon (Ga.) Terminal Co.—Tentative Valuation.— 

The I.-S. C. Commission has placed a tentative valuation of $1,332,086 
on the owned and used properties of the company as of June 30 1917.— 
V. 101, p. 1886. 


Midi RR. Co., France.—Bonds Called.— 

Sixteen hundred 6% bonds (foreign series 1960) were called for redem 
tion at par (1,000 francs per bond) on Dec. 1, payable at the office of A. 
Iselin & Co., fiscal agents, 36 Wall Si., N. Y. City.—V. 121, p. 2748. 


Minneapolis Northfield & Southern Ry.— Tentative Val. 
The I.-S. C. Commission has placed a tentative valuation of $1,620,000 
on the property of the company as of June 30 1920.—V. 123, p. 1759. 


Monongahela Ry.—Control of Charters Southern Ry.— 

Tne I.-S. C. Commission on Nov.23 issued a (1) certificate authorizing the 
Monongahela Ry. to operate over lines of the Pennsylvania RR. in Fayette 
and Washington counties, Pa., under trackage rights. 

(2) Authorized tne acquisition by the Chartiers Southern Ry. Co. of 
control of the Pennsylvania RR. Co.’s Ten Mile Run branch and of a 
part of the Pennsylvania RR. Co.’s line in Washington and Greene counties, 
Pa., under lease. 

(3) Authorized the acquisition by the Monongahela Ry. of control (a) 
of the Chartiers Southern Ry., by purchase of capita] stock and under 
lease; (b) of the Indian Creek & Northern Ry., oy purchase of capital stock 
and under lease; (c) of the Catawba branch and, (d) a part of the Paw Paw 
branch of the Baltimore & Ohio RR., under lease, and (e) of the Penn- 
sylvania RR. Co.’s Ten Mile Run branch, and (f) of a part of the Pennsyl- 
vania RR. Co.’s line in Washington and Greene counties, Pa., by transfer 
and assignment of lease. 


The report of the Commission says in part: 

The Monongahela is controlled through stock ownership, in equal shares, 
by the Pennsylvania and the Lake Erie. The B. & O. at one time had 
an interest in the Buckhannon & Northern RR., one of the constituent 
companies entering into the formation of the Monongahela, but later dis- 
posed of such interest to the Pennnsylvania. It was testified that the 
Monongahela is operated as a separate entity, but practically serves as 
the agent of the proprietary companies. 

The Chartiers owns two detached lines of railroad, aggregating 12.94 
miles in length, all in Greene County. Pa. One of the lines extent north- 
eastward from Mather to Besco, and the other soutnward from Crucible 
to Nemacolin. These lines are physically connected by the Pennsylvania's 
Ten Mile Run branch, which extends from Besco to Millsboro, and the 
Pennsylvania's lines from West Brownsville Junction, through Millsboro, 
to Crucible. The Chartiers is controlled through stock ownership, in equal 
shares, by the B. & O., the Lake Erie, and the Panhandle. It owns no 
equipment and its lines are operated by the Pennsylvania, as agent, in 
connection with tne West Brownsville Junction-Crucible line of that 
company. The lines of the Chartiers do not now connect with rails of 
the Monongahela system. : : 

The Indian Creek is a West Virginia corporation having the right of 
perpetual secession. It owns a line of railroad extending from Lowesville, 
on the main line of the Mononganela, to Arnettsville, W. Va., 2.6 miles, 
all in Monongalia County, W. Va. The B. & O. constrols this company 
through stock ownership. The Indian Creek owns no equipment and its 
line is operated by the Monongahela as a mine siding. 

The B. & O.’s Catawba branch extends from Catawba Junction to 
Rivesville Junction (Hite, W. Va.), 1.36 miles, all in Marion County, 
W.Va. The Paw Paw branch connects at or near Fairmont with lines 
of the B. & O. system, and extends northward to Catawba Junction, tnence 
northwestward along Paw Paw Creek to Graut Town, in Marion County, 
4.76 miles. The Catawba branch connects with the main line of tne 
Monongahela at Rivesville Junction. 3 

In order to bring about unified operation, by the Mononganela, of 
railroad facilities above described, it is proposed (1) tha., for the puopse 
of connecting its own lines, the Chartiers lease the Pennsylvania's en 
Mile Run branch and that part of the Pennsylvanie’s West Brownsville 
Junction-Crucible line between Millsboro and Crucible; (2) that the Monon- 
ganela be granted trackage rights, for through freight trains, from Browns- 
ville Junction, througu West Brownsville Junction, to Millsboro over lines 
of the Pennsylvania in order to enable tae Monongahela to connect at the 

oint last mentioned with the through line of the Chartiers proposed to be 
‘ormed; (3) that the Monongahela purchase all the stock of the Chartiers, 
owned by the B. & O., the Lake Erie, and the Panhandle; (4) that the 
Chartiers lease its owned lines to the Monongahela and assign to that 
company the interest in properties of the Pennsylvania proposed to be 
acquired by the Chartiers; (5) that the B. & O. sell all of the stock of the 
Indian Creek to the Monongahela; (6) that the Indian Creek lease its line 
to the Monongahela, and (7) that the Monongahela lease from the B. & O 
that company’s Catawba branch and that part of the Paw Paw branch 
from Catawba Junction to Grant Town, the Catawba branch forming a 
connecting link from Rivesville Junction to Catawba Junction. The 
B. & O. is to acquire from the Pennsylvania and the Lake Erie shares of 
the Monongahela stock in an aggregate amount sufficient to constitute a 
one-third interest, so that the Monongahela will thereafter be controlled 
through stock ownership, in equal shares, by the three trunk-line carriers | 
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each of which will have access to the service to be formed by the jointl 
controlled subsidiary. ae . ; d 

The pro lease from the Pennsylvania to the Chartiers, covering the 
Ten Mile Run branch and the Millsboro-Crucible segment, is to be for the 
term of 99 years, but provision is made for renewals or extensions for further 
terms of 99 years in perpetuity, at the option of the lessee. The annual 
rentals prescribed by the lease are sums equivalent to 6% of the cost of 
constructing the leased properties, and all taxes. assessments, &c., levied 
wee a. properties. Provision is made for assignment of the lease by 

The proposed trackage agreement between the Pennsylvania and the 
Monongahela provides that for the privilege of operating through trains 
between Brownsville Junction and Millsboro, the Monongahela will pay 
to the Pennsylvania annually a sum equal to a proportion, computed on a 
car-and-engine mileage basis, of 6% of the cost of constructing the facilities 
covered by the agreement. The facilities of the Pennsylvania to be used 
a7 the Monongahela will be maintained by the Pennsylvania, but the 

onongahela will pay a proportionate amount of maintenance expenses 
and taxes, &c. The agreement is to continue in effect until lines of railroad 
are constructed and put in operation (a) by the Monongahela or the 
Chartiers, from Besco, through Marianna, to Eighty-four, and (b) by the 
Pittsburgh, Chartiers & Youghiogheny Ry., from Eighty-four to Van Em- 
man, so as to afford a continuous line of railroad from Besco to Van Emman, 
of until a bridge is constructed across the Monongahela River at Millsboro. 

The proposed lease fromthe Chartiers to the Monongahela, covering the, 
two detached lines from Mather to Besco and from Crucible to Nemacolin, 
and assigning and transferring to the Monongahela all right, title, interest 
and estate of the Chartiers in the Ten Mile Run branch and the Millsboro- 
Crucible segment, is to be for che term of the corporate existence of the 
lessor (999 years) and any extensions and renewals thereof. except that 
the lease may be terminated, at the option of the lessor, upon default by 
the lessee in the performance of its obligations under the lease, or, at the 
option of the lessee, upon 90 days’ prior notice in writing. The lessee 
will agree to pay, as rental, sums equivalent to interest accruing during 
the term of the lease upon indebtedness of tne lessor incurred for capital 
purposes, a sum equal to 6% per annum of the aggretate par value of 
the lessor’s outstanding capital stock, all taxes, assessments, &c., levied 
upon the leased properties, and expense incident to maintaining the corporate 
existence of the lessor. Provision is made for financing the cost of additions 
and betterments through the issue of securities by the lessor or lessee. 

The price proposed to be paid by the Monongahela for the stock of the 
Indian Creek is $759,655, plus adjustments for transactions between Dec. 31 
1924, and the date on which settlement is made, and certain other adjust- 
ments of minor importance. 

The proposed lease from the Indian Creek to the Monongahela is to be 
for the term of the corporate existence of the lessor. subject to termination, 
at the option of the lessee, upon 90 days’ prior notice in writing. Annual 
rentals payable by the Monongahela are to include sums equal to interest 
on the lessor’s present indebtedness and any indebtedness hereafter incurred 
by the lessor for expenditures for capital purposes, and taxes, assessments, 
&c., levied upon the leased property, sums equal to 6% of the aggregate 
par value of the lessor’s outstanding capital stock, and amounts necessary 
to be expended in maintaining the lessor’s corporate existence. Provision 
is made for the issue of securities to provide additions and betterments. 

The proposed lease of the Catawba branch and part of tne Paw Paw 
branch from the B. & O. to the Monongahela, is to be for 99 years, and 
thereafter, at the option of the lessee, for further terms of 99 years, in 

tuity. As annual rentals for the leased properties, the Monongahela 

to pay to the B. & O. sums equal to 6% of $307.859, the agreed cost of 

the properties, plus 6% of the cost of additions and betterments made during 

the term of the lease, and all taxes, assessments, &c., levied upon the 
leased properties. 

The stock of the Monongahela to be acquired by the B. & O. will be 
purchased from tne Pennsylvania and the Lake Erie on the basis of the book 
value of the Monongahela’s assets. 

The plan for unified operation is a temporary arrangement pending 
ultimate consolidation of the properties when and if such consolidation may 
be accomplished. It is stated that no issue of securities by vhe Mononga- 
hela is in convemplation at this time and that none of the proposed leases 


involve any assumption of obligations within the meaning of Section 20a 
of the Act.—V. 123, p. 1248. 


Nevada-California-Oregon Ry.—Tentative Valuation.— 

The I.-S. C. Commission has placed a tentative valuation of $1,940,000 
on the owned and used properties of the company as of June 30 1917. 
—V. 122, p. 2044. 


» New Orleans Texas & Mexico Ry.—Control of Road. 

The I.-S. C. Commission on Nov. 20 authorized the acquisition by the 
company of contro! of the San Antonio Southern Ry. by purchase of its 
Capital stock. 


he report of the Commission says in part: 





“On May 7 1926 the applicant contracted to purchase from Harry 
Landa the entire capital stock of the San Antonio, consisting of 2,500 
shares of the par value of $100 each, for $600,000. The seller of the 
stock covenants that there are no encumbrances of any kind upon any 
of the assets or properties of the carrier and agrees to indemnify the appli 


cant against loss should it be found hereafter that any such liens or en 
cumbrances exist.—-V. 123, p. 1500, 1248. 


New York New Haven & Hartford RR.—Lquipment 
Trusts Offered.—Publie offering is made of $4,995,000 414% 
equip. trust gold certificates, which were awarded this week 
after spirited competition in which 10 banking groups entered 
bids that were only fractionally apart. The offering group 
is headed by the First National Corp. of Boston, Blodget & 
Co., Rutter & Co. and Albert Hale & Co. of Boston. The 
certificates were offered at prices ranging from 414% to 434 % 
according to maturity. 


The certificates are dated Dec. 1 1926 and mature in semi-annual install- 
ments, $167,000 each June 1 and $166,000 each Dec. 1, to and including 
Dec. 1 1941. Issued under the Philadelphia plan. Interest and principal 
as due payable J. & D. at the Bankers Trust Co., New York, trustee. 
Denom. $1,000 c*. 

The issuance and sale of the certificates was approved by the I. 8. C. Com- 
mission after a decision which attracted widespread interest. This decision 
on the part of the Commission called for the sale of equipment trust certifi- 
cates by the company at public rather than at private sale. In handling 
this particular transaction it is understood that the New Haven, after re- 
ceiving the bids from 10 competitive banking groups, forwarded them to the 
Commission, who, after consideration, announced to the road the bid which 
met with the approval of the Commission.—V. 123, p. 2515. 


North Charleston Terminal Co. (S. C.).— Final Valua’n. 

The [.-S. C. Commission has placed a final valuation of $112,500 on the 
owned and used properties of the company as of June 30 1917. Control 
of the stock is owned by the Seaboard Air Line Ry., the Ailantic Coast 
Line RR. and the Southern Ry. 


Old Colony RR.—To Issue Additional Stock.— 

The directors have voted to call a stockholders’ meeting to authorize the 
issuance of 8,917 shares of new stock to reimburse the New York New 
Haven & Hartford RR. for money advanced in connection with additions 
and betterments.—V. 121, p. 1674. 


Paris-Orleans RR.— Bonds Called.— 

Three hundred (300,000 francs) 6% bonds (foreign series 1956) have been 
called for payment Dec. 1 1926 at par and interest at the office of A. Iselin 
& Co., 36 Wall St., New York City.—V. 122, p. 3079. 


Pennsylvania RR.—WNo. of Stockholders Decreases.— 

On Nov. 1 stockholders of the company numbered 139,591, as compared 
with 140,153 on Oct. 1, a decrease of 562. This number also compares 
with 144,315 on Nov. 1 1925, a decrease of 4,724. The average holding 
. 1 1926 was 71.53 shares, as compared with 71.24 on Oct. 1 last 
and 69.19 on Nov. 1 1925. Foreign holdings on Nov. 1 1926 totaled 
3.68% —V. 123, p. 2516, 2389. 


Port Townsend Southern Ry.—Final Valuation.— 
The I.-S. C. Commission has placed affinal valuation of $3,790 on the 
owned and used property of the Port Townsend & Puget Sound Ry. and 





$777,875 on the property used by the latter, including its leased line, the 
Port Townsend Southern Ry., as of June 30 1917.—V. 121, p. 1098. 


Rock Island-Frisco Terminal Ry.—Final Valuation.— 
The I.-S. C. Commission has placed a final valuation of $2,140,250 


ee owe used properties of the company, as of June 30 1915. 
—V. 84, p. 749. 


St. Louis Brownsville & Mexico Ry.—Construction.— 


The I.-S. C. Commission on Nov. 18 issued a certificate authorizing 
the compeny to construct an extension of its line of railroad from a point 
on its main line near Raymondville in a general southeasterly direction 
to a point near the Hidalgo-Cameron County floodway, a distance of 
approximately 18 miles all in Willacy County, Texas. 

The company is controlled, through stock ownership, by the New 
le > gl Se & Mexico Ry., which in turn is controlled by the Missouri 

acific : 

The estimated cost of construction is $441,578. No additional equip- 
ment is to be provided specifically for this line. The construction cost 
will be firanced by issuing 1st mtge. bonds.—V. 123, p. 80. 


San Antonio Southern RR.—New Control.— 
See New Orleans Texas & Mexico Ry. above.—V. 119, p. 1626. 


Savannah Union Station Co.—Final Valuation.— 


The I.-S. C. Commission has placed a final valuation of $818,000 on the 
owned and used property of the company as of June 30 1917.—V. 74, p.1253. 


Southern Ry.—Registrar.— 
The Central Union Trust Co. of New York has been appointed registrar 
for $10,000,000 of common stock.—-V. 123, p. 2652. 


Toledo & Ohio Central Ry.—Tentative Valwation.— 

Tne I.-S. C. Commission has placed a tentative valuation of $26,060,000 
on the owned and used properties of the company, as of June 30 1918. 
V. 122, p. 2796. 


Winchester & Western RR.—Receivers’ Certificates. 

The I.-S. ©. Commission on Nov. 20 authorized the issuance of $30,000 
receivers’ certificates; said certificates to be sold at not less than par. 
The proceeis are to provide funds to pay taxes of $9,300 and wages of 
5.813, also repairs to roadbed and equipment. 








PUBLIC UTILITIES. 


American Utilities Co.— May Acquire Union Edison Co. 
The company is understood to have entered into an agreement to acquire 
the Union Edison Co. The latter is a holding company owning electric 
light and power properties in Kentucky, Missouri, Oklahoma and New 








Mexico. These properties supply electric light and power service to 
counties bart on estimated population of over 40,000.—V. 123, 
p. 2259 

American Water Works & Electric Co., Inc. (& 
Subsidiaries) .—Harnings .— 

——Month of October—— —12 Mos. End. Oct. 31— 

Period— 1926. 925. 1926. 1925. 
Gross earnings - - - - - poe $3,867,143 $3,485,879 $44,641,644 $40,444,047 
Operating exp., mainte- 

ocean an... 1,993,012 1,937,119 23,195,034 21,994,779 

Gross income_ ------- $1,874,131 $1.548.759 $21,446,610 $18,449,268 
eg ey py $723,418 $691,532 $8,554,260 $7,942,298 
Pref. divs. of subsidiaries 359,016 297,599 4,267,741 3,448,876 
Minority intewerte. —— 6,134 28,213 60,264 476,408 
Int. & amortization o 

"discount of the co___- 93,912 52,880 1,172,182 646,588 
Res. for renew. & repl-_- 283 443 217,183 3,297,149 2,756,886 

Net income__-------- $408 .207 $261,352 $4,095,014 $3,178,213 


Net power output of the electric subsidiaries of the company for the ten 
months ended Oct. 31 1926 was 1,220,255,528 k.w.h., comparing with 
1.073.452.146 k.w.h. for the corresponding period of 1925, a gain of over 
13%%.—V. 123, p. 2773. 


Arkansas Central Power Co.— Merger.— 
See the Arkansas Power & Light Co. below.—V. 123, p. 1872. 


Arkansas Light & Power Co.— Merger.— . 
See the Arkansas Power & Light Co. below.—V. 123, p. 1872. 


Arkansas Power & Light Co.—Bonds Offered.—Harris, 
Forbes & Co.; W. C. Langley & Co.; Bonbright & Co., Ine.; 
Old Colony Corp.; Tucker, Anthony & Co. and John Nicker- 
son & Co. are offering at 9534 and int., yielding over 5.27% 
$18,000,000 Ist & ref. mtge. gold bonds, 5% series, due 1956. 


Dated Oct. 1 1926; due Oct. 11956. Int. payable A. & O.inN. Y. City, 
without deduction for any Federal income tax not exceeding 2%. Penn. 
4 mills tax refunded. Red. on first of any month in whole or in part on 45 
days’ notice through Sept. 1 1936, at 105 and int.: thereafter at premiums 
reducing 4% of 1% each year to 100 and int. on Oct. 1 1954, and through 
Sept. 1 1955, and thereafter at 100 and int. Denom. c* $1,000 and $500. 
and r $1,000, $5,000 and authorized multiples. Guaranty Trust Co. of 
New York, trustee. 

Issuance.—Authorized by the Arkansas Railroad Commission. 

Data From Letter of Pres. H. C. Couch, New York, Nov. 27. 


Company .—Organized in Arkansas and has acquired by purchase certain 
properties in Arkansas and by merger effective in Nov. 1926, acquired the 
roperties of Arkansas Central Power Co., Arkansas Light & Power Co., the 
Pine Bluff Co. and East Arkansas Power & Light Co. The last named four 
companies, except the recently organized East Arkansas Power & Light 
Co., were successfully operated for several years. The company supplies 
electric power and light service, through extensive transmission systems 
aggregating 1,138 miles, to a large part of the State of Arkansas, including 
prosperous agricultural, industrial and mining regions. The territory 
served constitutes for the most part the richest and most preductive section 
of the State. The population in the territory served is estimated to be in 
excess of 260,000, but the total population of the counties in which the com- 
pany operates is approximately 900,000 or about 50% of the entire popula- 
tion of the State. 

Among the 110 communities aye ees by the company with electric powel 
and light service are Little Rock, North Little Rock (wholesale), Pine Bluff, 
El Dorado, Camden, Newport, Russellville, Stuttgart, Morrillton, Malvern, 
Arkadelphia, Bauxite, Clarendon, Fordyce, Smackover, Wynne and 
McGehee. The company also owns and operates street railway systems in 
Little Reck and Pine Bluff, in which all cars are one-man operated, and 
supplies steam heat service in the business district of Little Rock and water 
service in Pine Bluff, E] Dorado and 15 other communities and owns ice 
plants in 6 communities. 


Capitalization— Authorized. Outstanding. 
Common stock (no par value) ___--.--------- 1,300,000 shs. 1,000,000 shs. 
Pref. stock, $7 cumulative (no par)__------- 150.000 shs 96,400 shs. 
150 Seige esl ands 8% Series dae 1086 "°'N" ™* 545.000 S00 

st & ref. mtge. go nds, 5° es, due . ‘ 
Underlying divisional ponds_------.------ - (closed) b2'000.500 


a Additional bonds may be issued only under the conservative restrictions 
of the mortgage. b In addition $2,401,000 underlying divisional bonds 
of t.sese issues will be pledged as additional security for the lst & ref. mtge. 
gold bonds, and $598,500 are now held alive in sinking funds. : 

Security.—Secured by a 1st mtge. on the major portion of the company’s 
physical property, and  &- a direct mortgage on the remainder of its physical 
property, subject to two closed issues of underlying divisional bonds and 
certain minor real estate mortgages. Only $2.000,500 of these underlying 
divisional bonds, which mature in 1933 and 1938, are now outstanding with 
the public and this amount is being reduced regularly through the operation 
of a sinking fund. 

Mortgage Provisions.—Additional bonds either of this series or of other 
series having such rates of interest, maturity dates and other provisions 


as the directors may determine, may be authenticated (a) against the pro 
ng $500,000 in 


erties as existing on Nov. 30 1926 to a total of not ex 








principal amount of bonds, (b) for refunding an equal rincipal amount of 
outstanding underlying or prior lien bonds (as defined in the mortgage) or 
bonds of any series authenticated under the mortgage, (c) for cash to be 
deposited with the trustee and (d) for not more than 75% of the cost or 
fair value, whichever is less, of property additions (as defined in the mort- 
gage) made subsequent to Nov. 30 1926. 

Additional bonds may not be authenticated, however, except for refund- 
ing purposes, unless net earnings (as defined in the mortgage) for 12 out 
of the 15 months immediately preceding the application for authentication 
shal) have been equal to either (1) twice the actual annual] interest require- 
ments on, or (2) 12% of the principal amount of all outstanding underlying 
and prior lien bonds and al! bonds outstanding under the mortgage, including 
those proposed to be authenticated. 

The mortgage contains certain provisions permitting on conditions stated 
therein the modification or alteration of the bonds or the mortgage or of 
any supplemental indenture, in any particular, with tne assent of the com- 
pany and of the holders of not less than 85% in aggregate principal amount 
of the outstanding bonds, not including any bonds owned by the company; 
provided that any such modification or alteration shall not permit, without 
the consent of the holders affected, (a) the extension of the maturity of 
any bond, or the reduction in rate of interest thereon, or any other modi- 
fication in the terms of payment of such principal or interest or (b) the 
creation by the company of any mortgage lien ranking prior to or on a parity 
with the lien of this mortgage with respect to any of the property covered 
thereby. 

Earnings of Present Properties for the 12 Months Ended Oct. 3 
Gross earnings from operation. - - - . ‘a 3: 
Operating expenses, maintenance and taxes_ ---- vee 


K 926. 


26 
2.397 


136 


1 


RR 
7 
Net earnings from operation. __-. ts er P $2 608 261 
Annual interest on $20,000,500 bonds outstanding with the public 

(including this issue)____________- cpute eae 1,010,210 
Balance for other interest, depreciation, &c_-_ $1.598,051 
Of the gross earnings approximately 72% was derived from electric power 

and Jight service, 17% from transportation service, 8% from water service 
and about 3% from miscellaneous business. 

Property.—The physical property owned and operated includes electric 
enerating stations having a present installed generating capacity of 50,729 
jlowatts, including 19.900 kilowatts in the Little Rock steam electric 

generating scation, 11.450 kilowatts in the Pine Bluff steam electric gen- 
erating station and 9,000 kilowatts in the new Remmel! Dam hydro electric 
plant on the Ouachita River. Company also owns 1,138 miles of high volt- 
age transmission lines and 1.048 miles of electric distribution system. 
Through a favorable purchase contract, the company’s power supply is 
supplemented by electrical energy, delivered by means of a 110.000 volt 
line, from the new Sterlington steam electric generating station of the Louisi- 
ana Power Co. located in the Monroe natural gas field. one of the largest 
natural gas fields in the world. The Sterlington station has a present 
capacity of 25.000 kilowatts and is designed for an ultimate capacity of 
135.000 kilowatts. 

The Remme! Dam hydro electric plant, placed in operation in Jan. 1925, 
and the first major venerating plant to be constructed on the Ouachita 
River, has an initial installed generating capacity of 9,000 kilowatts. The 
contemplated development of other sites on this river will provide upon 
completion a total installed venerating capacity of approximately 95,000 k.w. 

The transmission system of the company, which at present interconnects 
most of the electric properties, includes 110,000 volt lines tying together 
the Remme! Dam hydro electric plant and Little Rock and Pine Bluff 
steam electric stations. The system will be increased by 288 miles of 
high voltage lines now under construction (of which about €5 miles are 
practically completed), and in due course all communities served will be 
entirely interconnected. The principal lines under construction include 
a 110.000 volt line 124 miles in length, extending between Little Rock and 
Walnut Ridge via Newport, and a 110,000 volt line 77 miles in length (of 
which about 38 miles are now built), extending from Newport east to inter- 
connect with the property of the Mempnis Power & Light Co. with which 
the company will interchange power. 

Company's electric system is also interconnected by high voltage trans- 
mission lines with the properties of the Mississippi Power & Light Co., 
whicn, like Arkansas Power & Light Co. and the Louisiana Power Co., is a 
subsidiary of the Electric Power & Light Corp. The company’s transmis- 
sion lines are also tied in with the Citizens Electric Co. in Hot Springs and 
electrical energy is sold at wholesale to tnis company and the lines will be 
tied in when present construction work is completed with the Arkansas- 
Missouri Power Co. to which electrical energy will also be sold at wholesale. 

Supervision.—The company is controlled through ownership of all its 
common stock (except directors’ shares) by the Electric Power & Light 
Corp. Electric Bond & Share Co. supervises the operations of Electric 
Power & Light Corp. and Arkansas Power & Light Co.—V. 123, p. 1872. 


Associated Gas & Electric Co.— Bonds Called. 

All of the outstanding 644% convertible secured gold bonds, series of 
1924, due July 1 1954, have been called for redemtption Jan. 1 next at 
105 and int. at the Chase National Bank of the City of New York, 57 
Broadway, New York City. 

Associated System Links Boston and Chicago. 

Coincident with the interccnnecticn cn Nov. 19 of a continuous system 
of transmission lines at the Piney Hydro-Electric Station of the Associated 
Gas & Electric System's Penn lublic Service Corp. group on the Clarion 
River, in Pennsylvania, connecting Bosten and Chicago, all previous 
kilowatt hour output records were broken ‘by these and other Associated 

roperties. For the system as a whole the week ended Nov. 19 was the 
argest in the entire history of the system, being just short of 16,000,000 
k.w.h. ‘The output for the 4 weeks ended Nov. 19 was over 62,000,000 
k.w.h. 

Four days later, on Noy. 23, the Penn Public group exceeded by a con- 
siderable margin all previous records for demand and k.w.h. output. The 
demand was 88,030 kilowatts, an increase over the highest figure fer Nov. 
1925, of 17.9%. The output on that day was 1,433,240 k.w.h., an increase 
of 16 2-3°% over the highest figure of daily output for Nov. 1925. 

The Piney Clarion River project was the first completed project of the 
kind under the present system of Feceral Power Ccommissicn licensing. 
The closing of the switch tied together the lines of the Penn lublic Service 
Corp. of the Associated Gas & Electric System and the West Penn Power 
Co., of the American Water Works & Electric Co. System. The result was 
that there was operated as a single system electric lines extending from 
New Hampshire through Boston, Providence, Albany, Buffalo, Pittsburgh, 
Cleveland. Toledo, Cl icago, Milwaukee, Charleston, W. Va., and Roanoke, 
Va., with hundreds of intervening towns and cities.—V. 123, p. 2652. 


Athens (Ca.) Railway & Electric Co.— Merger Plan.— 

Tne stockholders will vote Dec. 14 on approving the merger with otner 
companies into a new corporation to be known as Georgia Power Co. 
For further details see Georgia Ry. & Power Co. below.—V. 123, p. 2259. 


Atlantic City (N. J.) Sewerage Co.—Bonds Sold-— 
Charles A. Frank & Co., New York have sold at 100 and int. 
$1,500,000 Ist mtge. sinking fund 6°% gold bonds series A. 

Dated Dec. 1 1926; due Dec. 1 1956. Interest payable J. & D. at Gar- 
field Nationai Bank, New York, trustee, without deduction for Federal 
income taxes not in excess of 2%. Denom. $1,000 c*. Red. all or part 
upon 30 days’ notice, on or before Wec. 1 1936, at 105 andint.: after Dec. 1 
1936 to Dec. 1 1940, at 104 and int.; after Dec. 1 1940 to Dec. 1 1944, at 
103 and int.; after Dec. 1 1944 to Dec. 1 1948, at 102 and int.: after Dec. 1 
1948 to Dec. 1 1952 at 101 and int. and at 100 and int. after Dec. 1 1952. 
Data from Letter of Frank C. Poucher, President of the Company. 

Company.—lIs an old and seasoned public utility, incorp. in 1888in New 
Jersey, for the purpose of installing and operating a system of sewage 
collection and disposal in the City of Atlantic City, N. J. “It now furnishes 
sewerage service to practically the entire city and has over 112 miles of 
trunk sewers, variously connected and constructed under substantial, 
modern and sciontific engineering methods. Company furnishes service 
to over.13,500 hotels, apartment houses, dwellings and business houses. 
Its disposal plants (4 in number) are constructed and operated under the 
supervision of the State and local boards of health and dispose of sewage 
and house wastes of the city amounting to approximately 10,000,000 gal- 
lons daily. The residential population of Atlantic City is about 60,000 and 
the transient population ranges as high as 500,000 during certain seasons 
of the year. Company is under the jurisdiction of the New Jersey P. U. 
Commission and the State and local boards of health. Under the rulings 
of the Commissioners the company is allowed a net return of 7 16 % on its 
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| have been rendered and paid. 


[Vot. 123. 





total capitalization of properties, used and useful, at valuations verified 
and approved by the Commissioners. Ali the company’s charges for 
service are payable annually, in advance, and are payable for a year’s 
service without deduction for non-use for a portion of the year. oem 

Valuation.—The valuation of the company's properties used and useful 
as shown by appraisalssubmitted to and considered by tne P.U. Commission 
in the proceedings which resulted in the approval of this issue of bonds, 
and including construction work now in progress, is $2,541,783. This is 
exclusive of accounts receivable, casn and other current items and after 
deducting depreciation. The total funded debt of $1,500,000 (this issue) 
will be, therefore, under 60% of the valuation of the plant. No additiona] 
future improvements can be bonded for more than 70% of the cost of 
such improvements and then only subject to the approval and authorization 
of the Commission and subject to other conservative provisions of the 


mortgage. salah 
Earnings for Calendar Years— 3. 4 1926. 
‘ing ine: 377 $347,635 $417,453 $429,886 
196,168 203,331 198,706 


$214,322 $231,181 
1,980 1,249 





192° 
$278, 
155,306 


71 $151,467 
6 2,359 


x1924. 1925. 
J 





Net operating income 
Other income 





Total income before int., deprec., 
Fed. taxes & amort. of prep. exp.$123,817 $153,826 $216,302 $232,429 
Interest requirements on total funded debt (this issue only) $90,000 
x 1924 operating income was at new rates effective at and after June 1. 
b 1926 operating income is actual income as bills for service for the year 
The operating expenses of 1926 are based 


| on the actual expenses from Jan. 1 1926 to Sept. 1 1926, the expeases for 





the final 4 months being estimated in the same proportion as the preceding 
eight months. 

Based upon the bills rendered in 1926 for new buildings and upon new 
building constructions, now in progress but not yet in service, the earnings 
for 1927 incicate a substantial increase. 

Sinking Funa.—A sinking funa of not less than % of 1% on all outstand- 
ing bonds shall be paid by the company to the trustee annually after 1926 
for the purchase and retirement of outstanding bonds. If bonds are not 
purchaseable at or less than the redemption price, the trustee may call bonds 
at such redemption price in the amount available in the sinaing fund for 
redemption. 

Maintenance and Renewal Fund.—Mortgage provides that not les» than 
9% of the gross earnings shall be expended or reserved for improvements, 
additions, extensions, replacements, renewals, maintenance and deprec’n. 

Capitalization— Authorized. Outstand’g. 
Ist mtge. s. f. goid bonds, series A 6% , 1956 (this iss.) * $1,500,000 
Capital stock (no par value) - 75,000 shs. 75,000 shs. 

*Limited by the conservative restrictions of the mortgage. 

Purpose.—The P. U. Commission has approved this issue for the follow- 
ing purposes: $850,000 for the redemption of present funded debt maturing 
April 15 1927; $285,179 for additions, extensions and improvements now 
under construction and to be completed prior to Jan. 1 1928, and the bal- 
ance to reimburse the company for expenditures heretofore n.ade for addi- 
tions and extensions and for other corporate purposes. 


Baltimore Electric Co.—To Retire Bonds.— 

All of the outstanding 1st mtge. 5% gold bonds, dated June 1 1907, have 
been called for redemption Feb. 1 next at 110 and int. at the Northern Trust 
Co., trustee, Philadelphia, Pa.—V. 108, p. 1166. 


Baton Rouge (La.) Electric Co.—Earnings. 
12 Months Ended Sept. 30— 1926. 
Gross earnings $927 443 
Operating expenses and taxes 588 493 
Interest & amortization charges_-_--- -- 70,558 


$268 392 


1925. 





Balance $197,314 


Condensed Balance Sheet. 
Sept.30'26. Dec .31'25.! Liabtlittes— 
$3,227,403 $2,947,015] Pref. stock (7%) -- 

115,974 243,973 , Pref. stock subscr. 
250 2,750 | Bonds 54% (1954) 
103,338 126,112| Mtge. note assum. 
61,880 64,734 
17,660 21,284 


Sept.30°26. Dec .31'25- 

$365,800 $246,700 
25,100 
990,000 


Asselts— 


Notes receivable. 
Accts. receivable. - 
Materials & suppl. 
Prepayments - - 
Unamort. debt dis- 
count & expense 
Unadjust. debits _- 
Sinking funds- - 


295,000 
23,969 


Accts. payable--- 
42,586 


Accts. not yet due. 
Retirement res’ve_ 
Contrib. for ext’ns 
Oper. reserves - - 

- —— Unadjus. credits_ - 57,352 42,504 
Total (each side) __$3,662,882 $3,546,355 Balance of assets__x1,629,298 1,513,032 

x Showing book value for 41,041 shares common stock (no par value). 
—V. 123, p. 1249 

Binghamton (N. Y.) Light, Heat & Power Co.— Bonds 
Offered.—Halsey, Stuart & Co.,Inc., are offering at 100 and 
int. $1,450,000 additional 1st ref. mtge. 5% gold bonds. 
Dated Feb. 1 1916; due Feb. 1 1946. 

Legal Investment for savings banks in the States of Maine, New Hampshire 
and Vermont. 

Data From Letter of W. S. Barstow, President of the Company. 

Company .—Furnishes electric energy fer light and power to Binghamtons 
Johnson City, Owego and 39 other cities and towns in the south-central 
portion of New York State. The territory served, of which Binghamton 
is the commercial center, includes fertile agricultural districts and an 
important industrial area which, in addition to many diversified industries, 
is the home of the world’s largest shoe factories. The business of the 
company has been successfully operated for a period of more than 34 years 
and serves an estimated population of 150,009. 

Security.— Secured by a first mortgage on all of the property owned by the 
company, with the exception of certain property on which the mortgage 
is a direct lien subject to $300,000 of divisional underlying liens. The 
value of the property covered by the underlying liens is less than 10% of 
the total property value. d - 

Pur pose Proceeds from the sale of these bonds will be used for addition 
and betterments to the property of the company, including a portion of the 
cost of a new 430,000 k.w. unit now being installed in the modern central 
generating station of the company at Johnson City. This unit is expected 
to be finished and in operaticn about Aug. 1 1927. 

Capitalization Outstanding with Public (After This Financing.) 
Authorized. Outstanding. 


$6,129,000 
300,000 
18,649 shs. 
50 shs. None 
50,000 shs. 25,000 shs. 
by the provisions of the 


109,607 
266,563 
10,833 
20,430 


117,558 
13,013 
9,918 


Ist ref. mtge. 5° bonds, due 1946 (inel. this 


a 
closed) 
75,000 shs. 


Divisional liens 
Cumul. preferred stock 
Cumul. preferred stock 
Common stock (no par 

a The issuance of additional bonds is limited 
mortgage. 


no par) $6 dividend_-.- 
no par) $7 dividend _-- 


Earnings 12 Months Ended Oct. 31 1926. 
Gross earnings (including other income 
Operating expenses, maintenance & taxes 


Net earnings before depreciation 

Annual interest on bonded debt to be outstanding with public 

x Includes interest during construction, $17,768. 

Control.—Company is controlled by General Gas & Electric Corp.— 
123, p. 709. 


Boston & Worcester Street Ry.—Receiver Certificates.— 

In order to pay certain outstanding accounts and replenish working 
capital, Receiver Franklin T. Miller has asked the Mass. Supreme Court 
for authority to issue $100,000 of receiver's certificates, bearing interest 
at rate of not more than 6%. 

The cash balance is now down to about $20,000, an amount insufficient 
for proper conduct of the business. Among accounts now overdue are 1925 
local tax balance of $12,500; 1926 taxes of $24,500; accumulated nterest 
on those items amounting to $1,200; and merchandise accounts of $55,000. 

As of beginning of the present calendar year, according to Receiver 
Miller, net operating loss sustained during the receivership from it beginn- 
ing on Feb. 11 1925, amounted to $26,457. By Sept. 30 1926, the loss had 
increased to $49,969. October results will undoubtedly disclose a loss and 
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similar conditions will probably prevail during next few months, he says. 
Losses already incurred and the inevitable losses confronting the receiver 
seem to require immediate drastic curtailment of trolley operations. Mr’ 
Miller says that the draining of income by extensive use of private auto- 
mobiles continues. As a last resort, in order to eliminate persistent losses, 
or keep themwithin reasonable bounds it may be found necessary to suspend 
trolley operations, both passenger and freight, throughout the entire 
system. The whole matter has been under extended consideration and 
Ti of the receiver will be presented to the court shortly.— 
. » Pp. 2390. 











Blackstone Valley Gas & Electric Co. (& Subs.)— 
Earns. 12 Months Ended Sept. 30— 926. 1925. 
le $5,383,015 $4,927,364 
Operating expenses & taxes__.........__._._____- 3,454,699 3,067,604 

EG ee, i am ee eee $1,928,315 $1,859,760 
xIncome from other sources_____.___.____________ 17,616 133,820 
NR a ii $1,945,931 $1,993,580 
eco apd a epee analbealat eben sadear 105.500 105.500 
nterest & amortization charges_________________ 455,383 434,319 
Ee en eh ae eee $1.385.048 $1,453,761 


x Interest on funds advanced to Montaup Electric Co. y Interest 
charges on bonds and dividends on outstanding preferred stock of Paw- 
tucket Gas Co. of New Jersey. 

Consolidated Balance Sheet. 


Sept.30'26. Dec .31'25. | Sept.30°26. Dec .31'25. 
D3 $s 








Assets— 3 $ | Litabilittes— $ : 
Prop., plant, &c__21,481,462 20,259,459; Common stock... 6,496,850 6,487,250 
Cash sole site tat . 214,924 275,694 Pref. stock (6%)-- 1,294,200 1,294,200 
Notes receivable__ 1,677 2,380 Prem. on com.stk- ae. sensed 
Accts.receivable_. 881,702 939,403 | Pawtucket Gas Co. 
Materials & suppl. 591,797 544,149| preferred stock. 990,000 990,000 
Prepayments_____ 11,058 25,168 | Funded debt... -- 10,609,000 9,354,000 
Sinking fundx__.._ 258,342 293,904 | Notes payable___-_ Sas 400,000 
Specialdeposits... ______ 822) Accts. payable... 238,851 271,713 
Unamortized debt Accts. not yetdue. 224,868 79,379 
3 disc. & expense. 307,028 246,622 | Retirement reserve 1,122,486 1,323,953 
Unadjus. debits__ 88,383 69,286 | Unadjusted credits 11,112 13,703 
Treasury securities 50,000 50,000 | Reserves & surplus 2,889,984 2,497,929 
Misc. curr. assets.  - ____- 5,240 | 

ee 23,886,371 22,712,127 | ,, renee 23,886,371 22,712,127 


x Includes $195,000 bonds of Woonsocket Electric Machine & Power Co. 
held in sinking fund uncancelled. 

Note.—Company has subscribed for $500,000 New England Power 
Association common stock against which advances have been made and 
included in property, plant, &c., to the extent of $300,000.—V. 123, p. 1249. 


Brooklyn Union Gas Co.—S$1 Gas Law Void.— 
See Consolidated Gas Co. of New York below.—V. 122, p. 3336, 1305. 


Buffalo, Niagara & Eastern Power Corp. (& Subs.).— 
Earnings. 


The company reports gross earnings of $20,924,276 for the nine months 
ended Sept. 30 1926 and net after taxes and depreciation of $10,049,337. 
The balance after charges and preferred dividends of subsidiaries was 
58205 .822 and surplus after preferred dividends $2,621.980.—V. 123. p. 


Cape Breton Electric Co., Ltd.—Earnings.— 


(Including Leased Property.) 


12 Months Ended Sept. 30— 


1926. 
Gross earnings 


1925. 
$603 980 $571,659 





Operating expenses & taxes____.__________._____ 485,369 493 ,699 

I CI fo nn a nae diet eawale 69,022 68,747 

ee eee ee ae ae ae Te Ae ede ee $49,589 $9,213 
Condensed Balance Sheet. 

Assets— Sept.30°26. Dec .31'25. Liabilittes— Sept.30'26. Dec .31'25- 
Prop., plant, &c__$3,222,036 $3,219,767 Common stock_.-$1,125,000 $1,125,000 
is td ahold ac cere cect 20,310 15,934) Pref. stock (6%)... 314,000 314,000 
Accts. receivable__ 51,805 Ra SS eee 1,227,000 1,227,000 
Materials & suppl_ 53,597 57,219 Notes payable_--_- 132,125 132,125 
Prepayments____-_ 6,257 6,610 Accts. payable__- 45,835 49,413 
Miscell. investm'ts 2,503 2,503  Accts. not yet due_ 20,854 7,663 
Sinking funds 5,310 910 Retirement res've_ 238,486 246,561 
Unadjus. debits_- 2,862 958 Oper. reserves 12,584 12,618 

Reserves & surplus 248,796 234,044 

Total $3,364,680 $3,348,423. Total.._.___- $3,364,680 $3,348,423 


—V. 123, p. 1249: 
Capital Traction Co., Wash., D. C. 


See Washington Railway & Electric Co 


Merger Legislation. 
below V. 122, p. 1916. 

Caribou Water, Light & Power Co.— Notes Offered. 
cy -° > ‘ . 

Sawyer, Fiske & Spencer, Inc., Boston, are offering at 100 
and int. $100,000 one-year 6° % coupon notes. 

Dated Nov. 1 1926; due Nov. 1 1927. Int. (M. & N.) and principal 
payable at the Old Colony Trust Co., Boston. 

Company.—-Incorp. in Maine in 1903. Supplies water and electricity 
to Caribou, Me., and surrounding country and sells power at wholesale to 
two other distributing companies. Company owns a dam and power site 
on the Aroostook River, from which it derives power for water supply pump- 
ing, and in addition it purchases some of its electrical current. Moreover, 
work has been started on the complete development of the company's own 
hydro-electric power. It is expected that this will be in operation within 
6 months’ time. It is estimated by the President that this development 
will add at least $15,000 per annum to the net earnings. 

Earnings 12 Months Ending Sept. 30 1926. 


NE Ss enki iin h OT aie ik sia URE MG hehehe een bie $76,657 
eR a ee - 48,017 
Bond interest a en ee ee eee 9,300 
ee F ORE TOTS INGOT ONS. (CE IEE) oon ck dc ccswndowccvsesccnccis 


Net balance 
Capitalization. 

Ist mtge. 6° gold bonds, dated 1923, due 1943 (closed issue) -_$155,000 
One-year 6° notes (this issue 100,000 
Common stock aie tn es ok cae = eS a ee 50,300 

Control._-The common stock of the company is owned by the Atlantic 
Public Utilities, Inc. 

Central Public Service Co.—-Bonds Offered.— Thompson 
Ross & Co., Ine., Chicago, and E. R. Diggs & Co., Ine., 
New York, are offering an additional issue of $760,000 
series A 6° collateral trust trust gold bonds due July 1 
1940 at 97 and int. to yield over 6.30%. Dated July 1 
1925; due July 1 1940 (see original offering in V. 121, p. 584). 
Data from Letter of President A. E. Peirce, Chicago, Nov. 15 1926. 

Company.—A_ Delaware corporation. Will furnish, through operating 
properties, public utility service in 15 States of the Middle West, the Atlan- 
tic Seaboard and the Gulf Ceast, including Illinois, Wisconsin, Michigan, 
Indiana, Kentucky, Maine, New York, Pennsylvania, Maryland, the Vir- 
ginias, North Carolina, Georgia, Alabama, Texas and New Brunswick, 
in Canada, supplying a population of approximately 750,000. The sources 
of net revenue of tne properties are reported as follows: Electric light and 
power, 41.4%; gas, 45%; water, 11.3; railway and heat, 2.3%. All of 
the properties in Wisconsin, Lower Peninsula of Michigan, Maine and New 
Brunswick are hydro-electric. The present capacity of the electric stations 
equals 35,430 h.p., of which 21,014 h.p. is hydro-electric. Connected to 
these stations are 1,242 miles of transmission ana distribution lines. The 
gas plants have a rated capacity of 11,420,000 cubic feet of gas per day and 
the gas distribution systems total 833 mlies of mains. 





Security.—Secured by deposit of all of the common stocks of its subsidi 
companies. Additional bonds may be issued under restrictions as set fort 
in the trust indenture. As recently determined by independent engineers, 
the properties which are the basis for the security of this issue have a re- 
production value—in excess of all outstanding securities senior to this issue 
—of approximately $13,000,000, or more than $4,900 for each $1,000 of 


these bonds. 

Capitalization Outstanding (Upon Completion of Present Financing). 
Series ‘‘A’’ 6% collateral trust gold bonds (this issue)__..------ $2,604,000 
a I I e  ueetiinkcewecnel *350,0009 
pe 2’. 4g | eens eee eeetan ages « 198,200 
Preferred stock, $7 dividend series (no par value) __.---------- 15,172 shs. 
Cee DEE GAS BOO WER). 8. occ nikcdossendeeessenanet 180,000 shs. 


P eee issue, secured by $350,000 debenture bonds of Michigan Water 
ower Co. 

The above capitalization does not include funded debt and pref. stock of 
subsidiary companies outstanding in the hands of the public with a total 
par or liquidation value of $26,616,690. 

Earnings.—Consolidated earnings for the 12 months ended Aug. 31 1926, 
including estimated earnings of the subsidiary, Michigan Water Power Co. 
(gross $140,000 and net $119,150—in partial operation Oct. 15 1926), 
were as follows: : 
OE EES ee ep a EL OE LE ee ee $5,752,587 
Operating expenses, incl. maintenance and taxes (other than in- 

come taxes), but excl. depreciation and non-recurring items__ 3,460,716 


SEE EE RE, RD EN $2,291,872 

The balance of net earnings, as shown above, after aeaucting $1,703,118 
for fixed charges of subsidiaries, is $588,754, over 3.7 times annual interest 
requirements of the total amount of these bonds to be presentiy out- 
standing.—V. 122, p. 746, 607. 


Central West Public Service Co.—Debentures Sold.— 
A. B. Leach & Co. and Porter Fox Co., Ine., have sold 
at 971% and int. to yield about 6.35% $1,800,000 10-year 
convertible 6% debentures. 


Dated Nov. 1 1926; due Nov. 1 1936. 
Red. all or part on 30 days’ notice on any int. date at 110. Interest payable 
M. & N. without deduction for Federal income tax up to 2%. _l’enn. 
and Conn. 4 mills tax,Maryland 4% mills tax, Calif. and Kentucky 5 mills 
tax, Iowa 6 mills tax, Kansas2'% mills tax, Mass. 6% income tax on int., 
New Hampshire 3% income tax on int., and any similar taxes hereafter 
imposed in Maine not exceeding 5 mills personal property tax or 6% income 
tax on interest, refundable. Central Trust Co. of Illinois, trustee. 

Convertible into one share of series A preferred stock for each $100 of 
debentures so converted, such stock entitled to cumulative dividends at 
the rate of 7% per annum for two years after conversion, and 8% thereafter. 

Data from Letter of Pres. ¥. a, Apaarteet, Milwaukee, Wis., 
ov. 30. 

Company.—lIncorp. in Delaware. Will be a consolidation of the public 
utilities formerly owned with those of the Platte Valley Power & Light 
Co. and its subsidiaries, the Platte Valley Power Co. of Nebraska and the 
Dakota Public Service Co. and other independent public utilities. Com- 
pany will own all the capital stocks (except directors’ qualifying shares and 
negligible minority interests in three subsidiaries) and all outstanding funded 
debt of its subsidiary companies. ; , 

Company will own and operate through subsidiaries, public utility 
ye ag om serving 129 cities and towns in Iowa, Nebraska, Minnesota, 
South Dakota and North Dakota. The population of the communities 
served is approximately 150,000 and the total number of customers about 
32,500. These utilities supply 59 communities with electric, 4 with gas, 
1 with water and 64 with telephone service. Wholesale electric power is 
supplied for the distribution systems of 14 other towns. Included in the 
company’s territory are Norfolk and Columbus, Neb.; Rapid City and Hot 
Springs, 8S. D.; and Jamestown, N. D. 

Electric power is generated at 10 plants, with 4 others operated part time 
as reserve stations. The balance of the electric energy distributed is pur- 
chased under contract at favorable terms from other public utility com- 
panies that are large producers of electric power. The system will include 
nearly 500 miles of transmission lines, with about 150 miles of additiona} 
lines now under construction and soon to be completed. The distribution 
systems in the cities and towns served comprise a large mileage of secondary 
lines. 

Water gas is manufactured at 4 plants which supply Jamestown, Rapid 
City, Columbus and Norfolk. The distribution systems of these gas 
properties consist of 47 miles of mains, with annual sales about 100,000,000 
cu. ft. 

Capitalization— 





Denom. $500 and $1,000 c*. 


Authorized. Outstanding. 


Ist lien coll. 30-year 5% % gold bonds series A_ a$4.650,000 $4,000,000 
10-year convertible 6% debentures. -.---.---- 1,800,000 1,800,000 
7% cumulative preferred stock (par $100)------ b5,000 ,000 50,000 
Common stock (par $1)------ 105,000 105,000 


a Additional series of 1st lien bonds may be issued, under restrictions of 
the trust indenture. b Divided into series A and B. Series A . limited to 
$1,800,000 is reserved for the conversion of the 10 year convertible deben- 
tures and two years after issue upon conversion entitled to 8% cumulative 
dividends. c Series B. 

Consolidated Earnings (of Subsidiaries to be Owned) years ended July 31. 
1925. 1926. 
$1,285,611 $1,340,497 


Gross income 





Oper. costs and expenses, inc]. maint. and taxes_- 788,473 799,649 
Net earnings before int., deprec. and Fed.taxes. $497,138 $540,847 
Int. on total funded debt, incl. these debentures _- 328 ,000 328,000 
Balance after interest charges. _.._._.._.__--_--- $169,138 $212,847 


The consolidated earnings of the subsidiaries to be owned for the year 
ended July 31 1926, available for interest, depreciation and Federal taxes 
are about 1 2-3 times the annual interest charges on the total funded debt 
to be outstanding, including this issue. After deducting the annual 
interest on the first lien collateral gold bonds, before depreciation and Fed- 
eral taxes, the balance of $320,847 is about 3 times the anniual interest on 
these debentures. 

Purpose.—Proceeds from these debentures, together with other financing, 
will provide funds required to retire funded indebtedness of the company 
and its subsidiaries, to acquire new properties, and for additional working 
capital and other corporate purposes. . 

Control.—The entire outstanding common stock (except directors’ qualify 
ing shares) will be owned by the McGraw Electric Co.—V. 123, p. 2652. 


Charleston Consolidated Railway, Gas & Electric 
Co.—Proposed Consolidation.— 
See Charleston Consolidated Ry. & Lighting Co. below.—V. 122, p. 2327, 


Charleston (S. C.) Consolidated Ry. & Lighting Co.— 
Proposed Consolidation.— 

The stockholders of this company, the Charleston Consolidated Railway, 
Gas & Electric Co., the Charleston Gas Light Co. and the Charleston- 
Edison Light & Power Co. will vote Dec. 17 on approving the consolida- 
tion of these properties into the South Carolina Power Co., control of which, 
it is stated, will eventually pass to the Southeastern Power & Light Co. 
Stuart Cooper has been elected President of the Railway & Lighting com- 
pany and B. A. Hapgood has been elected President of the other three 
Charleston companies.—V. 115, p. 987. 


Chicago Rapid Transit Co.— Listing. 

The Chicago Stock Exchange has authorized the listing of 50,000 shares 
of prior preferred stock series A ,par $100 per share (which is all of the 
total authorized issue of this class), a!l of which are issued and outstanding 
in the hands of the public.—-V. 12%, p. 1995. 

Chicago Surface Lines.—Ansver of IF. J. Lisman to 
Letter of B. E. Sunny, Chairman Protective Committee Chicago 
City & Connecting Rys. Collateral Trust 5s.—In our issue of 
Nov. 27 there is attributed to F. J. Lisman (of F. J. Lisman 
& Co.) the statement that he could avoid a receivership 
for the Chicago traction lines. Mr. Lisman states he never 
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. . 
made any such statement. In a¥letter[toJthe “Chronicle”’ 
he says: ee | wa on 

“In fact I have stated repeatedly that receivership was unavoidable but 
bent my efforts to make it as innocuous as possible by bringing out a re- 
organization plan before the time of default. If the bondholders would 
agree to such a reorganization, receivership could be terminated quickly 
and should not be expensive—otherwise it is likely to last for years and be 
extremely expensive. 

The answer in full of Mr. Lisman, dated Nov. 22, to the 
letter of B. E. Sunny (see V. 123, p. 2774) follows: 

I am in receipt of your letter of Nov. 20 and thank you very much for 
answering mesofully. Ofcourse, lam thoroughly familiar with the present 
position of the Chicago City & Connecting bonds and find myself at variance 
with your point of view. 

To commence with, you state in your letter: ‘‘The permanency of the 
property is safeguarded in the present ordinances by the provision that if 
the city shall grant a right to another company to operate street railways 
in the streets constituting the present street railway system, such new 
company shall be required to purchase and take over the street railway 
properties of the companies at not less than the full purchase price.” 

It seems to me that your committee and the other committees representing 
the bondholders are endeavoring to construe this particular paragraph 
against the bondholders because it is admitted that the present company 
cannot pay off these bonds at par nor prevent an expensive receivership. 
Corporation Counsel, Mr. Busch, has stated in an open meeting that the 
provision you quote does not in his opinion prevent the city from granting 
an ordinance for the use of its streets to anyone it chooses and this point 
of view is shared by lawyers in general, although, of course, the attorneys 
representing the stockholders of the present companies could not be expected 
to admit this. This provision in the original franchise was surely inserted 
in the interest of the bondholders with the intent that they should be 
pia at maturity. It was not intended to perpetuate the present company 
f it did not pay its obligations. Furthermore, under my plan, the perman- 
ency of the property is not in any way attacked. In fact, this permanency 
as far as the bondholders are concerned, is being perpetuated. ; 

You next state that the new organization which I propose to form will, 
at the outset, sell $50,000,000 first mortgage bonds at 91. Permit me to 
say that this statement is absoutely incorrect Our temporary franchise 
and permanent franchise distinctly state that the bonds in question are to 
be sold at a minimum price of 91. The franchise also provides that _as 
the bonds are sold from time to time they may hereafter be issued at 5% 
and not at 544%. I believe these new bonds will be just as good as the 
Commonwealth Edison bonds and the People’s Gas bonds, but they cannot 
be sold at a satisfactory price until the credit of the traction systems is 
rehabilitated and this is what I am sincerely trying todo. Onthecontrary, 
I am under the impression that the people at present in charge of the 
Chicago Surface Lines are actually doing their best to undermine the credit 
of the companies by stating that refinancing under a 20-year franchise 
is impossible. 

I have fequently heard it stated that the 5% profit on financing allowed 
to the present companies was insufficient and that the companies actually 
lost on that. Nevertheless you repeat the statement that the profit to 
me in the way of a discount should not be less than $2,500,000. In this 
case your premises are wrong as pointed out above and your reasoning 1s 
fallacious; permit me to say that this remark is hardly worthy of a man of 
your standing and experience. 

Your next remark that the retirement of the $145,000 ,000 of first mortgage 
bonds within 20 years through the operation of a sinking fund is impossible 
of achievement: In this respect you find yourself in contradiction with 
Mr. Kelker, City Engineer, who, while not particularly favorable to my 
interest, has officially stated that the amortization fund as I have provided 
it would suffice to retire not only the first mortgage bonds within 20 years 
at par, but would also retire the junior bonds, which you are to receive, 
within another 8 or 9 years thereafter. 

I am astonished at your next statement—that this sinking fund would 
require one cent per passenger. The Chicago City Lines now carry approxi- 
mately 900,000,000 people; actually the aggregate of the two sinking funds 
is about $4,200,000, or less than one-half cent per passenger. ‘Two-thirds 
of this sinking fund is to be supplied out of the city’s 55%. The city has 
received this 55% heretofore and is to receive a similar proportion of the 
net earnings hereafter. The difference bet ween the plan in effect heretofore 
and the one to be in effect hereafter is that the money has been allowed to 
lie more or less idle at a low rate of interest in the Chicago banks, although 
of late a smal] amount has been used to buy short time municipal bonds 
bearing 344% and 4% interest. The legal point which you purport to 
raise about our franchise not being a ‘‘service at cost’’ is therefore not as 
subtle as you appear to think. 

You further state that the bonds which we propose to offer you are not 
aS good as those you have because they are ht to the ‘‘extraordinary 
sinking fund. I think I have answered this quite fuily, but nevertheless 
will reiterate—the city’s 55% which, as previously stated,nas been lying 
practically idle, will be used to cancel the bonds which will be prior to your 
equity. The money taken out of the renewal and depreciation fund will 
work at 5% and 514% to retire the bonds ahead of your equity while now 
this money is in Chicago banks at 3%. No doubt the bulk of it is in the 
banxs Which are sending out the most urgent request to bondholders in 
their circular of Nov. 17 to “go forth and protect their equity.”’ : 

The holders of Chicago City & Connecting bonds have an equity subject 
to first mortgages. Under my plan these first mortgages will be entirely 
retired out of available funds and the bonds which are now part of a lien 
on $165,000,000 properties, junior to $95,000,000 of first mortgage, will, 
20 years hence, be a first mortgage on a property which at that time will 
represent a cost of probably $250,000,000. 

Referring to your furtner aspersion about our profits and our interest 
n the property, &c., I can only reiterate my statement that our company 
Ss satisfied with a profit which the present companies purport to 

f n. 

Before closing I want to call your attention to the fact that our ordinance 
provides that we shall accept an indeterminate franchise just as soon as 
the Legislature authorizes it,and in that event, the sinking fund which 
seems so objectionable to you can be substantially reduced, although by 
doing so the citizens of Chicago will of course not be enabled to own the 

roperty free of liens within 30 years. I think it is this provision of my 
ranchise which seems to be the most obnoxious to the existing company, 
although it protects the bondholders and is very favorable to the city 
of Chicago. 

Frankly, in my opinion the Chicago traction question should have been 
settled long ago but it has not been settled on account of the uncompromising 
Bourbon attitude ef the parties in control, which is reflected in your and 
other letters which I have received from the parties in interest. 


Supplementing the above, Mr. Lisman adds: ‘Upon 
further consideration it occurs to me that you could not have 
thoroughly read my plan. Apparently you have only read 
Mr. Busby’s attempted criticisms. I herewith enclose 
another copy of my synopsis together with Mr. Busby’s 
criticisms and Mr. Harlans’ replies. I would also suggest 
that you ask my Chicago office to send you copy of tentative 
franchise, although I think the permanent franchise will 
be ready to submit to the City Council within the week.” 
—V. 123, p. 2774, 2652. 


Citizens’ Water Co. of Washington, Pa.—Bonds.— 

P. W. Chapman & Co., Inc., announce the purchase ef a new issue of 
$1,350,000 1st mtge. 544% gold bonds, Series A. Company, all of whese 
common stock is owned by Community Water Service Co., has been sup- 
plying the City of Washington, Pa., and adjacent territory with water for 

omestic and industrial purposes for over 39 years. The population served 
by company is estimated at over 28,650. <A public offering of the issue is 
expec early next week.—V. 123, p. 841. 


Coal Belt Electric Ry.—To Discontinue Service.— 
The Illinois Commerce Commission has authorized the company to 


discontinue service. The latter operates from Marion to Carterville and | 


Herrin, Ill., about 154% miles. 


Colorado Central Power Co.—Bonds Offered.—Stanley 
& Bissell, Inc., and E. R. Diggs & Co., Inc., New York, are 





offering at 96 and int., to yield over 5.83%, $850,000 Ist 
mtge. 54% sinking fund gold bonds, series ‘‘A.” 

Dated Dec. 1 1926; due Dec. 1 1946. Int. payable J. & D. Denom. 
$1,000 and $500 c*. Red., all or part, on any int. date on 30 days’ notice 
at 105andint. Principal and int. payable ia New York at Guaranty Trust 
Co., trustee. Company agrees to pay the normal Federal income tax up 
to 2%. Personal property tax of any State under any present law, not in 
excess of 5 miils in any case, and tne Mass. income tax on the int. not 
exceeding 6% of such int. per annum, refundable. 

Data from Letter of R. A. Pratt, President of the Company. 

Company.—Will own and operate an electric light and power business 
locatea in the vicinity of Denver, Colo. The territory served includes the 
following communities: Englewood, Evergreen, Fort gan, Fort Lupton, 
Golden, Hudson, Indian Hills, Johnstown, Keenesburg, Littleton, Milliken, 
Morrison, Petersburg, Plattesvill2, Starbuck and Troutdale. Company 
serves a population of approximately 25,000. Electric light and power 
service is furnished to 6,598 customers in a territory which has shown a 
normal and steady growth over a period of years. 

For the year ended Sept. 30 1926 the energy distributed and sold was in 
excess of 7,000,000 k.w. hours. The present extensive distributing system 
is adequate to provide for a large increase in business with only moderate 
additional capital expenditures. 

Additional |st Mtge. Bonds may be issued but only under the restrictions 
provided in the indsnture. Additionai bonds may be issued for 80% of 
the cost or fair depreciation value, whichever is lower, of additions, exten- 
sions or improvements, provided, however, that net earnings, as defined 
in the indenture, for a period of 12 months, within the 15 months preceding 
the application have been not less than twice the annual interest charges 
on all bonds outstanding, including those to be issued. 

Capitalization upon Completion of Present Financing. 
Ist mtge. 54%% sinking fund gold bonds (this issue) 
Common stock, no par value _..10,600 shs. 

Earnings.—The earnings of the properties to be acquired for the 12 months 
ended Sept. 30 1926 were as follows: 

$384 426 


230,994 

nT i ea 

Annual int. charges on Ist mtge. 544% gold bonds (this issue) 46,750 

The net earnings as shown above were thus more than 3.3 times the maxi- 
mum annual interest charges on these lst mtge. bonds. 

Sinking Fund.—Indenture will provide for a sinking fund sufficient to 
retire annually on Dec. J] 1928 and to and incl. Vec. 1 1932 1% of the 
maximum amount of bonds of series A from time to time outstanding and 
thereafter 2% of the maximum amount of said bonds from time to time; 
outstanding. 

Pur pose.—Proceeds will b2 used in part for the acquisition of electric light 
and pewer properties in the vicinity of UVenver and for general corporate 
pul poses. 

Management.—The entire capital stock, except directors’ 
shares, will be owned by the Electric Public Service Co. 

See also Eleciric tublic Service Co. below. 


Columbus (Ga.) Electric & Power Co. 


Earns. 12 Months Ended Sept. 30— 1926. 
Gross earnings-_------ $3 530,710 
Operating expenses & taxes...............--.-.- 1,831,962 


qualifying 


(& Subs.).— 


25. 
$2,400,644 
1,795,145 


~~ $805,499 


I aan hw sad wun Std eae Xe $1,698,748 
Income from other sources x 3,306 
$1,702,053 
688 ,702 
Balance $1,013 352 
x Interest on funds used for construction purposes. 
Note.—Figures for the 12 months ended Sept. 30 1926 include results 
from 9 months operation of the property of South Georgia Power Co. 
acquired as of Jan. 1 1926. 
Consolidated Balance Sheet. 
Sept.30'26. Dec .31'25.| 
Assets— $ 3 | 
Prop., plant, &c__26,786,650 19,379,809 
Cash 990,514 
Acc'ts receivable _ - 368,583 
Mat'ls & supplies- 244,166 
Prepayments- _- 77,277 
Misc. investments 194,417 
Subs. to 2d pref-__- 22,853 
Subs. to com. stock : 
Sinking funds 
Unamort. debt dis- 
count & exps-_-- 
Unadjusted debits 


12,053 $805,499 
263.610 


$541,888 


Interest & amortization charges_______....--_--- 


Liabilities— 
Common stock... 5,250,000 
392,848 2d pref. stock.... 653,400 
303,765 Pref. stock B-_ . 3,846,600 
189,261 | Premium on stock~- 240 
431,813) Funded debt 16,374,000 

17,034 | Notes payable 424,000 
Accounts payable. 95,496 
Acc’'ts not yet due_ 376,055 
Retirement reserve 851,045 
| Contrib. for exts-- 4,658 
3,609 | Operating reserves 32,716 
2,131) Unadjusted credits 30,008 
1,411,945 


Sept.30'26. Dec .31'°25. 
3 3 


5,247,500 
1,428,700 


10,946,300 
1,150,000 
154,867 
117,684 
919,378 
3,657 
24,154 
10,140 
1,297 622 


ah 88,600 
343 = 31,133 


524,087 45 
141,271 1 


ene — | Res'ves & surplus. 
Total (each side) _ 29,350,162 21,300,002 | 
—V. 123, p. 1761 
Commonwealth Light & Power Co.—Time Extended.— 
See Inland Power & Light Corp. beiow.—V. 123, p. 1995, 1761. 


Community Traction Company.— T7enders.— 

The Bankers Trust Co., trustee, 16 Wall St., N.Y. City, will, until 
Dec. 21, receive bids for the sale to it of lst mtge. 6% gold bonds, dated 
Jan. 31 1921, to an amount sufficient to exhaust $155,218 at prices not 
exceeding 104 and int.—V. 122 p. 3209. 


Connecticut Power Co.—Notes Paid.— 

The $500,000 7% coupon notes due Dec. 1 1926 are being paid at office 
of United States Security Trust Co., trustee, 777 Main St., Hartford, 
Conn.—V. 123, p. 1874. 

Consolidated Gas Co. of New York.—$1 Gas Law 
Voided as Confiscatory by Supreme Court-—The New York 
State law of June 2 1923, fixing a rate of $1 per 1,000 cu. ft. 
on gas furnished in New York City, was Nov. 29, declared 
confiscatory by the U. 8S. Supreme Court. Opinions pre- 
pared by Associate Justice McReynolds modify the decree 
of the lower courts, which held the New York gas law to be 
invalid in all respects. 

The high court ruled that the $1 rate amounted to confis- 
cation, as adjudged by the lower courts, and was therefore 
void, but directed a modification of the parts of the decrees 
which held the statute invalid “for any reason except con- 
flict with the Fourteenth Amendment because confiscatory 
in effect.” 

Three cases were disposed of. One was brought by the 
Consolidated Gas Co. of New York, a second by the Brook- 
lyn Union Gas Co., the third by the Kings County Lighting 

‘o. The Consolidated case was treated in one opinion and 
the two others in a second opinion. 

In the case of the Consolidated the court,emphasized a 
statement made by the Master who handled if for the Federal 
Court for the Southern District of New York that the dollar 
rate would not yield 6% on the company’s investment. In 
the case of the Brooklyn Union Gas Co. and the Kings 
County Lighting Co. the court stressed the assertion of the 
Master who acted for the Federal Court for the Eastern Dis- 
trict of New York that the rate prescribed would not yield 
5% on their investment. 
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The three cases came to the Supreme Court on appeal of 
the Attorney-General of New York from judgments in the 
two Federal District Courts in New York, in which the State 
law was ruled to be void, not only on the ground that it was 
confiscatory, but also for other reasons. It was noted in 
Justice McReynolds’s opinion, which was read by Chief 
Justice Taft in the absence of Justice McReynolds, that the 
New York P. S. Commission did not join in the appeal. 

The full text of the opinion of the court on the Consoli- 


dated Gas Co. case, delivered by Justice McReynolds, 
follows: 


In Newton vs. Consolidated Gas Co., 258 U. S., 165, decided March 6 
1922, this court held that caapeer 125, New York Laws 1906, which pre- 
scribed an 80-cent per 1,000 feet gas rate, had become confiscatory and 
should not be enforced. 

Thereafter the New York P. S. Commission made careful investigation 
of the property and operations of appellee and prescribed a rate not exceed- 

15 per 1,000 for gas of 537 British thermal units, effective Oct. 1 1922, 
to continue for one year. Acceptance of this order, the company now 
c , consummated a binding agreement with the State. 

The Legislature, by an Act provided June 2 1923, C. 899, Laws 1923, 
effective immediately, directed that thereafter in New York City not more 
— $1 per 1,000 feet should be demanded for gas of 650 British thermal 

ay an original bill in the U. S. District Court, Southern District of New 
York, wherein the P. S. Commission and the Attorney-General of that 
State were the defendants, appellee attacked the Act of June 2 1923 as con- 
fiscatory and prayed for an injunction prohibiting enforcement thereof. 
It also asked that the Act be adjudged veid because enforcement would 
impair the company's contract with the State under the Commission's 

er, centrary to icle I, Section 10, of the Federal Constitution. 

Further, that the Act be declared invalid because of the impossibility of 
supplying immediately and with safety to consumers gas of 650 thermal units 

Answers followed and the matter went to a Master, who took much proof 
found the value of the property dedicated to public use, cost of ue. 
the impossibility of furnishing safely gas of the prescribed stan , &e. 
He reported tne $1 rate would not yield a fair return 
estimated according to any reasonable standard and ,ther 
that the Act be declared confiscatory and unenforcible. 

He further recommended that it declared invalid because in conflict 
with Article I, Section 10, also because compliance therewith was practicall 
impossible. The court confirmed this report without material modifi- 
open. reo hp 3 as recommended and granted the injunction prayed for. 

The Commission, wisely we think, declined to ask review here of the final 
decree. The Attorney-General sued out a broad, separate appeal. His 
petition tnerefor alleges: 

‘That in substance the decree restrains the defendants from enforcing in 
any way Chapter 899 of the Laws of 1923 of the State of New York, and 
declares that said statute violates or is in contravention of Section 10 of 
Article I and of the Fourteenth Amendment of the Constitution of the 
United States.”’ 

There is an enormous record. Seventy-one assignments of error assail 
—- of the court and question many of the Master's actions and con- 
c ns. 

Although somewhat oracular—as in the lines which make solemn declara- 
tion concerning the position which this court must ultimately take regarding 
valuations in rate cases—and too mucn burdened with unimportant dis- 
sertations, the report of the Master contains a valuable analysis of the rele- 
vant evidence and clear statements concerning values. It also sets out 
distinctly what the evidence discloses as to the cost of production, expenses 
of the business, &c. 

He concluded that the prescribed rate of $1 per 1,000 feet would not yield 
a return of 6% and was therefore confiscatory. With this conclusion the 
court below agreed, and we find nothing whatever suggested by the Attor- 
ney-General in brief or oral argument which would justify material modifi- 
cation or reversal of the final decree in so far as it se adjudges and directs 
appropriate injunctions. 

As the statute is clearly confiscatory and therefore invalid under the 
Fourteenth Amendment, it was unnecessary for the trial court to consider 
other objections thereto, and we have not done so. 

The decree of the District Court will be modified by excluding therefrom 
those parts which declare the Act invalid for any reason except that enforce- 
ment would result in confiscation. Thus modified, it is affirmed. All 
costs of the aegen will be taxed against appellant. 

Mr. Justice Brandeis concurs in the result. 

The full text of the opinion of the court on the Brooklyn 
Union Gas Co. and Kings County Lighting Co., delivered 
by Justice McReynolds, follows: 

Separate suits were begun by appellees in the U. S. District Court, East- 
ern District of New York, against the P. S. Commission and the Attorney- 
General of that State. 
Act of June 2 1923, C. 899, Laws of New York 1923, by which the Legisla- 
ture directed tnat gas of 650 British thermal units should be sold at not more 
than $1 per 1.000 feet. 

Prior to June 2 1923, under orders of the Commission, the Brooklyn Union 
Gas Co. had been charging $1 15 and the Kings County Lighting Co. $1 30 
per 1,000 feet for gas of 537 British tnermal units. 

The causes were referred to different Masters. They took much evidence, 
and each reported that the rate prescribed by the Legislature would yield 
less than 5% upon the fair bia of the complainants’ propercy devoted to 
public use. With some exceptions, not now important, these reports were 
approved and the court adjudged the statute confiscatory and therefore 
invalid. Also, that it was unreasonable and invalid in respect of the stand- 
ard of 650 British thermal units. 7 Fed. (2d) 192, 628. 

The Commission declined to ask for an appeal to this court. The Attor- 
ney-General, upon petitions which allege ‘‘that in substance the decree 
restrains the defendants from enforcing in any way Chapter 899 of the Laws 
of 1923 of the State of New York, and declares that said statute violates 
or is in contravention of Seccion 10 of Article I and of the Fourteenth Amend- 
ment of the Constitution of the United States,’’ sued out broad appeals 
pad nee presented many assignments of error—107 in No. 358 and 21 in 

0. 505. 

But we find no reason whatever advanced by him in brief or oral argu- 
ment whicn would justify reversal of either decree. 

The statute was clearly confiscatory in effect and there was no necessity 
for the District Court to consider any other objection thereto. We have 
not done so. 

The decrees will be modified by excluding therefrom such parts as adjudge 
the statute invalid for any reason except conflict with the Fourteenth Amend 
ment because confiscatory in effect. Thus modified, both are affirmed. 
All costs will be taxed against appellant. 

Mr. Justice Brandeis concurs in the result. 


Litigation Cost Consolidated $2,000,000—$28,500,000 in 
Suspense .— 

The litigation that followed the enactment of the $1 Gas Law in 1923 
and was ended on Nov. 29 by the decision of the U. 8. Supreme Court 
that the law was unconstitutional is said to have cost the Consolidated Gas 
Co. appreximately $2.000.000. The other companies which joined in the 
fight on the law—the Brooklyn Union Gas Co. and the Kings County Light- 
ing Co.—also were put to heavy expense. 

Arthur J. W. Hilly, Acting Corporation Counsel. said the records of the 
Corporation Counsel's office showed that the ameunt of money collected 
by the gas companies serving New York which would have had vo be re- 
funded to consumers if the Supreme Court had decided against the corpora- 
tions wou!d have been, at the end of tne present calendar year. as follows: 
Consolidated Gas Co., serving Manhattan and the Bronx, $15,500,000; 
Brooklyn Union Co., serving Brooklyn, about $8 ,000.000; other companies, 
serving Queens and other sections of the city, about $5,000,000; making 
an aggregate of about $28,500,000.—V. 122, p. 3452. 


Consolidated Gas, Electric Light & Power Co. of 
Baltimore.— Bonds Sold.—Alex Brown & Sons, Lee, Hig- 
ginson & Co., Brown Brothers & Co., Jackson & Curtis and 
Spencer Trask & Co. have sold at 10114 and int., to yield 
over 4.90%, $7,000,000 Ist ref. mtge. 5% sinking fund gold 


—_ such property 
ore, recommended 


; to be called for redemption on Feb. 1 1927. 





They sought injunctions against enforcement of the | 








bonds, series F (see description in V. 120, p. 2940). Dated 


June 1 1925; due June 1 1965. 
Data from Letter of Pres. Herbert A. Wagner, Baltimore, Nov. 27. 

Company.—A consolidation of the gas and electric light companies of 
Baltimore. Company and the constituent companies which preceded if 
have served the community with gas since 1816 and with electricity since 
1881. Company does the entire gas, electric light and power business in 
Baltimore, including the supply of all power used by the street railways. 
Its operations also extend into the suburbs and surrounding counties. 
The total population now served is about 900,000. For 1925 electric sales 
were 645,215,639 k.w.h. and gas sales 10,372,886,400 cu. ft.; and for the 
12 months ended Oct. 31 1926 electric sales were 722,163,160 k.w.h. and gas 
sales 11,239,261,600 cu. ft. 

Purpose.—The proceeds, together with additional funds to be —_ lied 
by the company, will be applied at this time to the redemption of $3,423,000 
(less bonds retired out of proceeds of sinking fund investments) Ist mtge. 
5% bonds and $1,000,000 5% pref. stock of Baltimore Electric Co. of Balti- 
more City, and to the retirement of the treasury of the Consolidated com- 
pany, in part, for cost of property additions and extensions, including gas 
and electric plants, transmission lines and distribution systems. 

The Baltimore Electric Co. issues constitute all of the outstanding securi- 
ties of that company other than common stock, all of which latter is, through 
a holding company, under Consolidated company ownership. The bonds 
are guaranteed both as to principal and interest, and the pref. stock as to 
dividends, by the Consolidated company. 


Earnings Years Ended Dec. 31. 


Gross Net Before d Fized 

THAT WIE Depreciation. Charges la 
ee $12,813,617 $4,800,711 $2,283 ,622 $2,517,089 
ee 15,433,458 4,981,667 2,428,285 2,553,382 

dae okt an elie 16,612,388 6,027 ,806 2,826,184 01,6 
ae 20,376,084 8,924,357 3,219,351 5,705,006 
a Ea 22,221,699 9,633,107 3,088,722 6,544,385 
St vaibewed b21,711,928 8,647 ,926 3,074,365 5,573,561 
TED secneund 23,092,209 9,974,699 3,036,391 38 ,308 
PEE csctread ©24,837 ,938 10,004,845 2,905,941 7,098 ,904 
a 12 months ended Oct.31. b Ratedecrease effective July 1923. c Rate 


decrease effective Dec. 1925. d Exclusive of amortization. 
to depreciation, amortization, dividends and surplus. 

Capital Stock.—-Company is also just announcing an issue of preferred and 
common stock in amounts which will, after this bond issue and the refunding 
thereby provided for, increase the equity ratio so that the capitalization 
will, upon completion of such financing, consist of approximately 60% bonds 
and 40% stock (including common stock at former par value and the no par 
value stock at price of issue). 

The company will have outstanding, upon completion of present and pro- 
posed financing, a total of $14,000,000 pref. stock, issued in series, LL, 
of $5,000,000 series A 8%, $2,000.000 series B 7%, $4,000,000 series 
6% % and $3,000,000 (including $2,000,000 to be offered to gas and electric 
customers on a partial°payment basis) series D 6% and 925,700 shares of 
no par value common stock (including 84,155 shares to be offered to com- 
mon stockholders of the company). The total indicated market valuation 
at current quotations for the preferred and common stocks, exclusive of 
stock shortly to be issued, is more than $57,000,000, as compared with a 
total bonded indebtedness, including this issue and underlhying and subsidi- 
ary mortgages, of $60,625,500 principal amount. 

Dividends.—Continuous cash dividends on the common stock have been 
paid since 1910. In Oct. 1924 the common stock, then of a par value of 
$100 per share, was changed into common stock of no par value, on the basis 
of 4 shares of no par stock for each share of $100 par value. For the 10 years 
prior to Oct. 1 1924 the dividend rates averaged more than 7%% per 
annum—-equivalent to more than $1 93 per annum on each present no par 
share. The present dividend rate is $2 50 per annum per no par share. 

Funded Debt (Upon Completion of Present Financing). 
Consol. Gas El. Lt. & Pow. Co. gen. (closed) mtge. 4's 1935.a$13,845,000 
Cues. Sos El. Lt. & Pow. Co. of Balt. Ist ref. M.s. f.gold bonds: 


e Applicable 


i ci en 2) Oo. ec nee ew ee me eneee 10,827 ,500 
Se Be, Pe Teg Se Es 8 Rs w ow boda de sesdeonsecssces ,999, 
Series F, 5%, due June 1 1965 (including this issue) - - _b15,964,000 


Issues of Constituent and Sub. Cos. (Upon Completion of Present Financing) . 


Consol. Gas Co. of Balt. City Ist cons. 5s, 1939 (closed) -_ ~~~ - ,400 ,000 
Consol. Gas Co. of Balt. City gen. mtge. 4%s, 1954 x_-----.- . 6,100,000 
United Electric Lt. & Power Co. 4'%s, 1929 (closed) ___._---- 4,428,000 
Roland Park El. & Water Co. Ist mtge. 5s, Feb. 1 1937 (closed) 300,000 
Guaranteed bonds (closed) and pref. stock (closed) of Public 

Service Building Co. (covering 20-story office building, 40% 

of which is occupied by the company and 60% by tenants)-. 1,415,400 


a In addition, there are $1,155,000 which will be deposited under the Ist 
ref. mtge. upon release from the lien of the Baltimore Electric 5s, 1947, 
b In addition, there will be 
approximately $4,000,000 Ist ref. mtge. bonds, series F, 5% , in the treasury 
of thecompany. x Closed except for $3.400,000 reserved to retire 5s of 1939 

Note.—$13,750,000 1st mtge. 5% bonds of the Consolidated Power Co. 
of Baltimore, constituting the total outstanding funded debt of that com- 
pany (out of an authorized issue of $15,000,000) are deposited as collateral 
under the Ist ref. mtge. of the Consol. Gas Electric Light & Power Co. of 
Baltimore. 


Rights to Be Given Stockholders—Rate Reduction Authorized.— 

The common stockholders of record Dec. 17 will be given the right to 
subscribe on or before Jan. 10 for 84.155 additional shares of common s 
(no par value) at $35 per share, to the extent of one share of new common 
stock for every 10 shares of their respective holdings. The proceeds are 
to be used to finance necessary extensions to the company’s property, 
plants and distribution system. a 

Subscriptions will be payable in cash or in New York or Ba)timore funds 
to the company at its office, Lexington Building, Baltimore, Md., or to its 
agent, the New York Trust Co., 100 Broadway, N. Y. City, or to its agent, 
Aldred & Co., Ltd., 24-28 Lombard St., London, E. C. 3, England, under 
one of the following methods: (1) $35 per share, with subscription, on or 
before Jan. 10 1927; (2) $10 per share with subscription, on or before Jan. 
10 1927, and $25 26 per share on Feb. 15 1927; or (3) $10 per share with 
subscription, on or before Jan. 10 1927. $10 per share on Feb. 15 1927, and 
$15 34 per share on Mar. 10 1927. New stock will participate in all divi- 
dends payable on April 1 1927 and thereafter. 


‘The Maryland VP. S. Commission en Nov. 10 ordered the company to 
reduce its primary clectricity rate from 8 cents to 7 cents per k.w.h._ It is 
estimated that consumers of electricity in Baltimore and vicinity will save 
approximately $1,000,000. This cut becomes effective Jan. 1 1927 an 
wil] remain in effect until June 30 1929. -V. 123, p. 2775. 


Dayton, Covington & Piqua Traction Co.—Abandons. 


It was recently announced that operation of interurban cars between 
Dayton and Piqua, O., by the company ceased on Nov. 6. Discontinuance 
of the service leaves a half dozen towns in the central part of Ohio without 
interurban service. It was said that the line, which had been a losing 
proposition for the past 3 years, would be junked. (‘Electric Railway 
Journal.’’)—V. 123, p. 1874. 


East Arkansas Power & Light Co. Merger. 


See Arkansas Power & Light Co. above.—V. 123, p 1874. 


Eastern Massachusetts Street Ry.— Banking Interests.— 

In a letter to the stockholders L. Sherman Adams states: 

During the litigation which started in 1923 asking the court to instruct 
the trustees to pay common dividends and back dividends on the adjust- 
ment and common stock, I felt it would be inappropriate for me to ad 
stockholders of developments until the Supreme Court decided the issue. 

Now that the decision by the Full Bench of the Supreme Court been 
handed down, I thought you would be interested to know the latest de- 
velopments. 

It is with a great deal of satisfaction that I am able to advise you that 
the banking firm of Hayden Stone & Co., have taken a large financial 
interest in the company. I have realized for many years that the weakest 

art of the situation in regard to the company was that no large banking 
ouse had any financial interest in it. Now, that Hayden Stone & Co. 


have purchased a substantial amount of common and adjustment stock, 
the shareholders are assured of strong banking group should any financing 
be required, in addition to able management after the period of public 
control which terminates under present law Jan. 15 1929. 

The drawback in the past in getting a financial house interested to invest 
in the shares of the company has been due to the fact that during the 
of Public Control very limited powers are left to the owners and 


period 
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The matter of policy being left with the trustees, you can well 
realize few large banking houses care to invest in any porperty in which 
they are deprived of a voice in the management. 

: During the last four years I have found many others of the leading banking 
houses as well as public utility management organizations who would have 
taken a financial interest by purchasing shares were it not for this fact.— 
V. 123, p. 2390. 


Eastern Texas Electric Co. (Del.) (& Subs.).—Zarns.— 


12 Months Ended Sept. 30— 1926. | 1925. 
Gross earnings- an $5,390,287 $2.817.604 
Operating expenses & taxes. ......-.......------- 3,634,925 1,919,240 


$898 364 
582 


directors. 





Net earnings. 
xIncome from other sources 





$898 .946 
216,469 
41,280 


Balance $641,196 
x Interest on funds for construction purposes. y Interest, amortization 
charges and dividends on securities of underlying companies held by the 


public. 
Consolidated Balance Sheet. 
Sept.30°26. Dec .31'25. 
% 


ES RE ET ee 
nterest & amortization charges 





Sept.30°26. Dec .31'25. 
Assels— | Ltabilittes— $ $ 
Prop., plant, &c_-27,054,707 21,314,777 | Pref. stock (7%) -- 2,226,800 
CEiktcosedccaces Gene 455,471! Com. stk. (subs.). 130,900 
Notes receivable. 3,818 10,397 | Pref. stk. (subs.).. 1,987,700 
Accts.receivable.-. 714,671 535,679| Funded debt_-_-__ 18,185,600 
Materials & suppl- 457,393 | Notes payable.... 2,825,000 
Prepayments. -_-_. 271,142| Accts. payable... 274,699 
Miscell. investm'ts 5,279| Accts. not yetdue. 606,449 
Sinking funds--_-- 342 | Retirement reserve 1,248,424 
Special deposits __- 250| Contrib. for ext'ns 45,416 
Unamor. debt disc. | Oper. reserves. - - - 50,572 

é& expense______ 785,188 743,171, Unadjust. credits- 52,867 
Unadjusted debits 439,607 1,512,225) Balance of assets. ._x6,460,498 
Treasury securities 3,264,400 6,926,100 


1,929,500 
274,200 
2,033,900 
18,237,000 
1,660,078 
371,632 
528,672 
1,276,902 
25,137 
67,249 
875,942 
4,952,015 
34,094,925 32,232,227 34,094,925 32,232,227 
x Showing book value for 88,316 shares common stock (no par value). 
—V. 123, p. 1875. 

Edison Electric Illuminating Co. of Brockton. 

12 Months Ending Sept. 30— 1926. 
8 I A Te a $1,732,992 
Operating expenses and taxes 1,158,732 

$574,260 

5,285 


"$579,544 





1925. 
$1,659,402 
1,048 446 
$610,956 
4) ,044 


a $651,000 
31,152 


$619,848 


Net earnings —_ 
x Income from other sources__-__-.-_ ~~~ 





$566, 
x Interest on funds advanced to Montaup Electric Co. 
Condensed Balance Sheet. 
Sept. 30°26 Dee. 31'25 Liabilities 
. $6,666,610 $6,367,141 Capital stock 
244,308 412,639)| Prem. on stock _— - 
207,084 243,253 Bonds 5% (1930) - 
246,299 182,256 | Accts. payable_ - - 
45,180 9,577 | Accts. not yet due_ 
1,103 1,102 Retirement res've. 728,658 
10,154 7,143 Unadjust. credits 706 
Reserves & surp-- 716,449 


Assels— 
Prop., plant, &c- 
Cash -. .. 


Sept. 30°26 
$4,035,000 
1,444,004 
200,000 
55,145 


240,776 


Dec. 31°25 
$4,035,000 
1,444,004 
200,000 
66,633 
74,765 
771,864 
129 


630,714 


Accts. receivable - 
Mat'ls & supplies. 
Prepayments _ 
Misc. invest’ts_ 
Unadjusted debits 


Total $7,420,738 $7,223,110 
—V. 123, p. 1250. 
Electric Investors, Inc.— Earnings.— 
12 Months Ended— 
Gross earnings. _-_-_-_- ‘ 
Expenses. including taxes__ ee 
Dividends on $7 preferred stock_ 
Dividends on $6 preferred stock _- 


Total.- $7,420,738 $7,223,110 


Dec. 31 '25. 
$2 964.746 
202.582 
206,165 
109,950 


31 °26. 
74,74 
3 
7 


4 
262, 
211, 
303, 


5 
7 
0 
2 


) 
7 
1 
4 
05 


Balance available for common stock divs. & res’ve $2.298.086 $2,446,049 

The company has outstanding 29,645 shares of $7 pref. stock, 60.000 
shares of $6 pref. stock, 780.137 shares of common stock and subscription 
receipts for common stock equivalent to 66.813 shares. 

As of Oct. 31 1926, the company had investments in public utility com- 
panies, or their operating subsidiaries in the case of holding companies, 
operating in every State in the United States, with the exception of New 

exico, and also in Canada, Mexico, Cuba, Panama, Guatemala, Ecuador, 
Italy, Spain, France and Japan. 

The largest public utility investments of Electric Investors, Inc.. are in 
26 prominent public utility companies, including American Gas & Electric 
Co., American Power & Light Co., National Power & Light Co., Electric 
Power & Light Corp., Columbia Gas & Electric Corp., International Tele- 
oer & Telegraph Co., Public Service Corp. of N. J.. American Light & 

action Co., North American Co., American Water Works & Electric Co. 
and Commonwealth Power Corp. The aggregate present market value of 
the securities of these 26 public utility companies owned by Electric In- 
vestors, Inc., represents more than 80% of the total present market value 
of all the securities owned by the company.—V. 123, p. 205. 


Electric Light & Power Co.—Earnings. 
12 Months Ending Sept. 30 
Gross earnings. __ _ 
Operating expenses and taxes. 
Interest Charges DORA 
Balance $101,888 $86,795 
Condensed Balance Sheet. 
Sept.30°26. Dec.31'25. Liabilities— 
$828,446 $771,418) Capital stock- 
38,892 23,357 | Prem. on stock_ 
109,986 96,075 Notes payable 
80,573 80,765, Accts. payable__ 
3,597 3,051 | Accts. not yet due_ 35,993 12,931 
15,539 9,180) Retirement reserve 35,448 66,865 
—_—_ Unadjust. credits. 212 243 
Total (each side) $1,077,034 Reserves & surplus 198,278 162,546 
—V. 123, p. 1250. 


Electric Power & Light Corp.—To Acquire Control of 
Gas and By-Products Co.— 

Announcement was made Nov. 26 that more than two-thirds of both the 
yreferred stock and common stock of the Gas & By-Products Co. has 
een deposited under a plan and agreement of reorganization whereby the 

holder of each share of preferred stock of the Gas & By-Products Co. will 
receive in exchange 85-i00ths of a share of the $7 cumul. preferred stock 
of the Electrie Power & Light Corp., entitled to cumulative dividends from 
Oct. 1 1926, and the holder of each share of common stock of the Gas & 
By-Products Co. will receive two shares of common stock of the Electric 
Power & Light Corp. : 

Holders as of Oct. 19 1926, of preferred and common stock of the Gas & 
By-Products Co. who have not yet deposited their stock under this plan 
are given the privilege of doing so upon the same basis until Dee. 10 1926 

The Gas & By-Products Co. through subsidiaries, is enzaged in producing 
natural gas in the Monroe and other gas fields and in tfansporting the 
natura) gas so produced and in distributing it both at retail and at wholesale 

Che Electric Pow. & Lt. Corp. (whose operations, subject to the direction 
and control of its board of directors, are supervised by Electric Bond & 
Share Co.) own a substantial majority of all the common stocks of New 
Orleans Public Service Inc., Dallas Power & Light Co., Dallas Railway & 
Terminal Co., Arkansas Power & Light Co., Louisiana Power Co.. Mis 
sissippi Power & Licht Co , Leuisiana Power & Light Co., Central Louisiana 
Power Co., Power Securities Corp., Utah Power & Light Co. and other 
companies. The operating subsidiaries supply electric power and licht 


Assets— Sept .30 '26. Dec.31°25. 
$567,000 $567,000 
100,992 100,992 
110,000 30,000 
Materials & suppl-_ 29,111 43,269 
Prepayments_____ s 


Unadjust. debits _ _ 


$983,846 





| 








service (and other public utility service in some cases) to 469 communities 
in the States of Louisiana, Texas, Arkansas, Mississippi, Utah, Idaho, 
Oregon, Nevada and W yoming ¥. 123, p. 2775. 


Electric Public Service Co.—Debenture Bonds Offered.— 
Stanley & Bissell, Inc. and E. R. Diggs & Co., Inc., New 
York, are offering at 95 and int. to yield over 6.68% $850,000 
10-year 6% sinking fund gold debenture bonds. 

Dated Dec. 1 1926; due Dec. 1 1936. Denom. $1,000 and $500 c*. 
Red. all or part, on any int. date, on 30 days’ notice at 102 and int. to and 
incl. Dec. 1 1929 at 101 and int. to and incl. Dec. 1 1932 at 100% and 
int. to and incl. Dec. 1 1935, and thereafter at 100 and int. _Principal 
and int. (J. & D.) payable in New York at Guaranty Trust Co., New York, 
trustee. The company agrees to pay the normal Federal income tax up 
to 2%. Personal property tax of any State under any present law, not 
in excess of 5 mills in any case, and the Massachusetts income tax on the 
int. not exceeding 6% of such interest per annum, refundable. 

Data from Letter of R. A. Pratt, President of the Company. 

Company.—A Delaware corporation. Serves without competition, di- 
rectly through its subsidiaries, electric light and power from its own gen- 
erating stations to 18 different communities in Ohio and Oklahoma. 16 
communities in Colorado will be served, through a subsidiary, with electric 
light and power. 2 additional communities in Oklagoma are supplied 
with natural gas and one city in Ohio, Findlay, is supplied with hot water 
heat as well as electric light and power. The company serves a population 
of approximately 90,000 with electric light and power and gas. A sub- 
sidiary of the company furnishes electric railway service in Findlay and 
aperaces a profitable freight and passenger service between Findlay and 

oledo, O. 

Over 90% of the net revenue of the properties is derived from the sale 
of electricity and gas and less than 10% is derived from hot water heating 
and railway service. 

The present combined electric power station capacity is 18,425 h.p. For 
the year ended Sept. 30 1926, the total amount of energy distributed was 
over 30,000,000 k.w.h. of which approximately 23,000,000 k.w.h. were 
enerated in the company power stations and approximately 7,000,000 

-w.h. purchased under favorable long-term contracts. The total gas 
output was over 2,000,000,000 cu. ft. There are 3 electric power stations 
and 2 sources of natural gas. Generating and distributing equipment is 
in good physical condition and of modern design, thereby enabling the 
company to maintain a high level of operating efficiency. 

The company serves 14,646 electric customers, 3,307 gas customers and 
192 heating customers. 

Capitalization of Company upon Completion of Present Financing. 
15-Year 6% secured gold bonds, series A 

cS | §sSeeeeeteeees 
Debenture bonds (this issue) and 3-year 6% 
7% Preferred stock (par $100) 

Common stock (no par value) - - 

In addition to above there wer 
of subsidiary bonds plus $850,000 of 54% °% bonds of a subsidiary company 
to be presently acquired, and less than 2% of the capital stocks of a sub- 
sidiary company. 

Earnings of company and subsidiaries (including those to be presently 
acquired) year ended Sept. 30 1926: 

Gross earnings $1,871,496 
Operating expenses, maintenance, taxes and prior charges____ 1,194,998 
$676,498 

222,000 


Balance available for interest, depreciation and Federal taxes - 
Annual int. requirements on 15-year 6% securéd gold bonds- - - 


Balance. ------ ee ee 2 ao $454,498 

The annual interest requirements on debenture bonds (this : 
issue) and 3-year 6% gold notes amounts to__-_-_-- $132,000 

Sinking Fund.—Indenture will provide for the payment annually, begin- 
ning Dec. 1 1928, of a sinking fund equal to 5% of the net earnings as 
defined in the indenture, which sinking fund will be applied to the retire- 
ment of these bonds. : 

Purpose.—Proceeds will in part provide funds for the acquisition of 
additional property, and for general corporate purposes. ; 

The company announces the acquisition of the entire capital stock, 
except directers’ qualifying shares, of the Colorado Central Power Co., 
which will own and operate an electric light and power business located 
in the vicinity of Denver, Colo. : 

See a!so Colorado Central Power Co. above. See V. 123, p. 


El Paso Electric Co. (Del.) & Subs.—Earnings.— _ 
12 Months Ended Sept. 30 1926 1925 
(jross earnings $2? 736 


aT 08 $2,506,551 
Operating expenses and taxes 


1,708,164 1.653,493 


2iéia. 


S873 .058 
20.049 


$1 028,394 


Net earnings 


x Income from other s« 


$893,107 


223,313 
$893,107 


Total 
Interest 


$1,028 394 
164,695 


$1,028,394 
ruction purposes. 
Sheet. 


and amortization charge 


‘rest on funds used for const 
Comparative Balance 
Sept. 30°26. Dec. 31°25 Sept. 30°26. Dec. 31°25. 
Liabilities — $ 
9,263,346 | Pref. stock (7%) -- 
350,694| Pref. stock (6%) 
801} Com. stock (subs.) 
235,827| Pref. stock (6%) 
270,907| (subsidiaries) - 7, 
Bonds_ x3,000, 
Notes payable . 
| Accounts payable. 
Accts. not yet due-_ 
Dividends declared 
Retirement res’ ve- 
Contrib. for exts - - 12, 
Operating reserve - 67,55 
— Unadjusted credits 6,7 
Total (each side) _10,939,929 10,498,160 Bal. of assets y_.- 4,056,39 
x El Paso Electric Co. (Texas) 5°% (1950). y Showing book 
58,036 shares common stock of no par value.—V. 123, p. 1250 


Evansville & Ohio Valley RR.—Bonds Authorized.— 

The Indiana P. 8S. Commission recently authorized the company to 
issue $56.500 Ist & ref. 5% bonds, to be sold at not less than 8744% of 
par. The proceeds are to be used to pay for general improvements, &c. 
—V. 123, p. 1762. 


Fall River Gas Works Co.— Earnings.— 
12 Months Ending Sept. 30— 1926. 
Gross earnings akg DPI $993,419 
Operating expenses and taxes 771,696 
Interest charzes 4,028 


Assets— 
Prop., plant, &c_- 
Cash __ 1 
Notes receivable - 
Accts. receivable _ - 
Materials & suppl- 
Prepayments_ 
Miscell. investm'ts 
Unamort. debt dis- 

count & expenses 
Unadjusted debits 


2,553, 
106, 
12, 


700 
900 
300 


9,785,276 
5,000 
700 of 
000 3,000,000 
97,606 
160,829 
46,409 
811, 


value for 


1925. 
$1,007 849 
742,487 
2,133 
Balance. - deta wanda $217,695 $263 ,228 
Condensed Balance Sheet. 
Sept .30 '26. Dec.31'25. Liabtlities— 
$3,261,433 $3,169,570) Capital stock 
100,388 36,843!' Prem. on stock- 
161,294 155,694 | Capital stk. subse_ 
218,744 2,618} Notes payable - -- 
72,233 3,449  Accts. payable 
3,005 .773 Accts. not yet due- 
,990 Retirement reserve 
— | Unadjust. credits. 
Reserves & surplus 


Sept.30°26. Dec.31'°25. 
1,562,600 $1,502,600 
901,670 841,670 
120,000 
30,000 
30,929 
43,909 
392,008 
3,011 
713,811 


Assets— 


oO er 
Accts. receivable _- 
Materials & suppl-_ 
Prepayments - - --- 
Unadjust. debits -- 
Subsc. to cap. stk. 


275,000 
20,771 
113,495 
221,342 
4,769 
717,450 





Total (each side) $3,817,097 $3,677,938 


—V. 123¢ p. 2654. 


Federal Water Service Corp.—Construction of Wells. 

The New York Water Service Corp., one of the principal subsidiaries 
of the Federal Water Service Corp.. announces that construction work 
on the new additions to its White Plains division is well under way and 
will be completed the latter part of the month. The company is installing 
a series of new driven wells to augment the present water supply of White 
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Plains and a modern Mackintosh Seymour 300-h.p. Diesel engine, which 


will be sheltered in a new pumping station. The company supplies at 
wholesale in addition to White Plains, the City of North White Plains. 
<Ory « 123, p. 2776. ne . ithe nw 





eee os Sn SSS eae ee 

& Galveston-Houston Electric Co. (& Subs.).—Earnings. 
P12 Months Ended Sept. 30— 1926. 1925. 
Gross earnings $4,361,038 $3 


Seid nt eeees .940,510 

Operating expenses and taxes.........-.-.-...... 4-361 008 $3.900.510 
Net ee ¥s Ap rye yy — 
come from other sources__...____........ esvnne 314 5m 8! 023,885 
Interest aia “amortization ‘chisrwes-~_~_7222222-22-8" 933-300 $1-933-885 


605 ,Y3s 
I a ae he FE 


$473,940 $417,901 
x Interest on funds for construction purposes. 
Note.—Results of operation of properties formerly owned by Brush Elec- 





tric Co. are included with the consolidated figures since March 1 1926. 
Comparative Balance Sheet. 
Sept. 30°26. Dec. 31°25. . €71.30'°26. Dec. 31°25. 
Assets— $ $ | Liabilities — , $ 
Prop., plant, &e_.20,644,216 17,897,524 /Common stock... 3,988,000 3,988,000 
ae 716,613 ,703 Pref. stock (6%). 3,000,000 3,000,000 
Notes receivable.. ______ 500 Funded debt____- 13,299,000 9,964,500 
Accts.receivable.. 120,523 69,181! Car trust ctfs_____ 190,437 234,883 
Materials & suppl. 272,316 237,653 Notes payavle____ cf i= 
Prepayments- ---. 97,741 22,642) Accounts payable. 136,190 210,329 
Misc. investments 41,083 52,078 Accts.notyetdue. 427,726 101,356 
Sinking fundsx_.. 203,374 962 Retirement res've. 962,228 986,860 
Special deposits -_ _- 6,510 150,000 | Operating reserves 49,798 58,044 
— Ten gp AO a ~oaeens | Unadjust. credits_ ]) errr 
mortiz e Res'ves & ls y 
oe ae a 572,462  4¢ asiga a oe se 
us’ ebits ,383 42,729 Total h 

Treasury securities 187,000 26,000 | ee, ee 


x Includes $197,000 bonds of 
uncancelled.—V. 123, p. 1250. 


Gas & By-Products Co.— New Control.— 


See Electric Power & Light Corp. above.—V. 122, p 


General Gas & Electric Corp. (& Subs.) .—Earnings.— 
Consolidated Income Statement—Year Ended Oct. 31. 
192 


Brush Electric Co. held in sinking fund 











6. 1925. 
I 23, ¢ : 
Oo ting expenses and taxes_._............-__ 873-408 368 as RTT TTT 
> ee DUCE eo ebewhbebbeetecneseebumann 2,404 ,36 2,394 ,042 
= PE ie cs aris Scena & web iecereie wan an 1,109,534 1,017 .034 
DMG hid tebediwegn bbe ws oan pwnee Kc eacu ae x 93 ,848 405,817 
Operating income__._._._..__._.._.______ 
Other income... ---.-2-222227272222272777----- @ Rs 
EE ee ee ee ae 
Interest on funded debt____._..___.........- $3 B00 447 a rare 
Other deductions from income___________......- 534.201 ‘455.916 
erred stock dividends of subsidiaries_________ 1,558,281 1,318,980 
I 227 .86 135,751 
Dividends on—$8 cum. pref. stock, class A______ 500.754 501,153 
cum. pref. stock. class A._.............___. 280,000 72,333 
Cum. peel. stock, class B.................__. 271.897 618,052 
<eanmen Gees, Geet A... ................... 476,591 (12 
es a ee ae $1,298,180 $443 364 


Sales of electric current by the ‘‘system"’ for the year ended Oct. 31, 
amounting to 688.491 ,264 k.w.h.. showed an increase of 22% over the 
gposedins 12 months, when sales totaled 560,459,484 k.w.h. | Customers 
hroughout the system now number 237,406, against 200,634 a year ago. 


Dividend Decision Jan. 19 Nezt.— 


. Soe Loteral Mining & Smelting Co. under ‘‘ Industrials’’ below.—V. 123. 


Georgia Power Co.—Merger of Georgia Companies— 
$45,000,000 Bonds to be Issued.—See Georgia Ry. & Power 
Co. below.—V. 123, p. 2518, 1633. 


Georgia Ry. & Electric Co.— Merger Plan.— 

The stockholders will vote Dec. 15 on approving the merger with other 
companies into a new corporation to be known as Georgia Power Co. 
For further details see Georgia Ry. & Power Co. below.—V. 120, p.1326. 


Georgia Railway & Power Co.—Southeastern Power & 
Light Co. Proposes toMerge Siz Georgia Operating Companies 
into One—Merger Calls for $45,000,000 Bond Issue.—The 
stockholders will meet Dec. 15 “for the purpose of consider- 
ing and taking action upon a joint agreement which has 
been made and entered into by and between the directors 
of Georgia Railway & Power Co., of Georgia Railway & 
Electric Co., of Georgia Power Co., of Athens Railway & 
Electric Co., of Rome Railway & Light Co., of East Georgia 
Power Co. and said six corporations providing for the con- 
solidation of said six corporations and their property, rights 
and franchises into a new corporation to be known as Georgia 
Power Co.” 

From circulars issued to stockholders of the several com- 
panies we take the following: 


The systems of all of the above companies are interconnected. in 
order to meet the demands of the public served by these companies for 
additional public utility facilities, it is necessary for these companies to 
spend for enlargements of their systems in excess of $10,000,000 per annum, 
of which the largest part is required by the Georgia Ry. & Power Co. and 
more than $3,000,000 per annum must be spent on the properties of Georgia 
Ry. & Electric Co. Unless these demands for additional service are com- 

lied with, these companies will fail to perform their public duty, they will 

amper the development of the territory served by them, they will forfeit 
the good will of the public and the value of their properties will necessarily 
decrease. 

There are mortgages on the properties of each of these six companies 
under which substantially no additional bonds can be issued. The title 
to the properties of Georgia Kailway & Electric Co. is encumbered by 
long term leases and the securities of that company and of the Georgia Rail- 
way & Power Co. now outstanding impose restrictions which make almost 
prohibitive the cost of obtaining the substantial sums of money each year 
necessary to meet the public demands for service 

With a view to solving this di ficulty, an agreement has been made for 
the consolidation of these companiss (other than the companies controlled 
by Georgia Lizht, Power & Kys. referred to as the Macon companies) into 
a new corporation to be known as Georgia Power Company. 

The consolidated company will own and operate the properties now owned 
by Georgia Railway & Electric Co., Georgia Ry. & Power Co., East Georgia 
Power Co., Athens Railway & Electric Co., Rome Railway & Light Co. 
and the present Georgia Power Co. The consolidated Company will also 
own all or a majerity of the capital stock of Atlanta Gas Light Co., Atlanta 
Northern Ry. Co., Atlanta Coach Co. and of the companies which control 
the utilities in and adjacent to Macon and Brunswick. Service by the 
Macon companies includes the power reugirements of most of the towns 
within 30 miles north and within 15 miles west of Macon and the ownership 
of the transmission lines necessary for this service. 

The consolidated company will own hydro-electric plants and steam 
plants, and its transmission lines will be connected with the electric trans 
mission systems of all of the larger power companies in the Southeast. 





It will own or serve the local distribution systems in agprontmately 158 
cities and towns in the State of Georgia. The Georgia Ry. & Power Co. 
is now the lessee of the Atlanta street railway system and is responsible for 
its operation and development. More than half the properties of the 
Georgia Railway & Electric Co. consist of street railways, the earnings from 
which have been diminishing each consecutive year for the past five or six 
years, and at the present time amount to less than 2% per annum on the 
value of the street railway property. The street railway properties of the 
consolidated company will represent approximately 20% of the value of its 
whole property. It is believed that the future development of the con- 
solidated company will be more largely in the light and power fields and 
that accordingly the street railway property will represent a decreasingly 
important part of the whole. 


Capitalization of New Consolidated Company. 

Under the consolidation agreement the consolidated company will have 
outstanding: 
eemerresme Green) Meee. . gc cccecccucccecccsudes $18,534,000 
New 5% BARB AR ea angry et ee 
$6 preferred stock, without par value or voting rights____ 
$6 second preferred stock, without par value or voting rights shs 
Common stock, without par value_____________________ 2,000,000 shs. 

The $45,000,000 of new 5% bonds will be used to retire bonds et present 
outscanding on the properties of the constituent companies, to fund floating 
debt incurred by tne constituent oumpante for construction and to provide 
the consolidated company with a substantial amount of cash to carry on 
its construction program well into the year 1927. 

The 285,445 shares of the $6 pref stock ef the consolidated company 
is to be issued in excnange for the shares of the constituent companies not 
held by the present Georgia Power Co. This number of saares will be 
increased or decreased by the number of shares issued in lieu of fractions 
as mentioned below. 

The 450.000 shares of $€ 2d pref. stock and tne 2,000,000 shares of the 
common stock of the consoldiated company are to be issued in exchange 
for the like number of snares of 2d pref. stock and common stock of the 
present Georgia Power Co. heretofore issued or agreed to be issued. The 
present Georgia Power Co. is itself the holder of all the common stock of 
Athens Ry. & Electric Co. and substantially all of the common stock 
of Georgia Ry. & Power Co., and of large amounts of the capital stock, 
pone ~y! and common, of Georgia Ry. & Electric Co. and Rome Ry. 
& o. 


"285.445 shs. 


Terms of Exchange. 


For eacn share of the 8% Ist pref. stock of Georgia Ry. & Power Co. 
the consoiidated company will issue under the consolidation agreement 
1 1-3 shares of its $6 pref. stock, and 

For each share of tae 7% Ist pref. stock of Georgia Ry. & Power Co. 
the consolidated Company will issue under the consolidation agreement 
1 1-6 shares of its $6 pref. stock. No shares of the $6 pref. stock of the 
consolidated company will be issued because of these holdings of the 
Georgia Power Co. mentioned above. 

For eaca share of the 5% non-cum. pref. stock of Georgia Ry. & Electric 
Co. the consolidated company will issue under the consolidavion agreement 
one share of its $6 pref. stock, and for each share of the common stock 
of Georgia Ry. & Electric Co. the consolidated company will issue under 
tne consolidation agreement 11% s..ares of its $6 pref. stock. No shares 
of the $6 pref. stock of the consolidated company will be issued because 
of the heldings of tae Georgia Power Co. mentioned above. 

For each share of the 5% pref. stock of Athens Ry. & Electric Co. the 
consolidated company wil! issue under the consolidation agreement 5-6 
of a share of its $6 pref. stock. No shares of the $6 pref. stock of the 
consolidated company will be issued because of tne noldings of the Georgia 
Power Co. mentioned above. 

Fractiona!] snares wil] not be issued by the consolidated company, but 
each stockholder of a constituent company entitled to a fractional share, 
after combining all fractions to whica we is entitled, will be given the 
privilege, tor 20 days after the consolidation becomes effective, eitner 
to buy from the consolidated company at the rate of $95 per integral 
share an additional fractional share sufficient wo make an integral snare 
or to sell his fractional share to the consolidated company at the same 
rate. Adjustments in cash will be made between the dividends accryed 
on the stocks of tue companies and t..e dividends accrued on the $6 pref. 
stock of tne consolidated company issued in exchange therefore. 

Preferred Stock.—The $6 pref. stock of the consolidated company is 
entitied and limited to cumulative dividends at tne rate of $6 per annum 
in preference to the 2d pref. stock and the common stock, and to $100 
and dividends in any distribution of assets of the company other vhan by 
dividend from surptus or net earnings. It is subject to redemp<ion in whole 
or in part at any time at 110 and dividends. 

Second Preferred Stock.—The 2d pref. stock is entitled and limited in 
preference to the common stock to cumulative dividends and shares in 
distribution of essets at the same rate as the $6 pref. stock, but only after 
all dividends and shares in distribution to whica the $6 pref. stock is 
entitled have been paid or provided for. It is redeemable at the same 
rate as the $6 pref. stock but it cannot be redeemed from capital while 
any of the $6 pref. stock is outstanding witueut tne consent of the holders 
of two-thirds of the shares of the $6 pref. steck out.tanding. It is con- 
vertible in whole or in part into $6 pref. stoc': whenever tue earnings of the 
company available for dividends aave been at the rate of 24% times the 
amount necessary to pay tne dividends on the $6 pref. stock and the shares 
of 2d pref. stock so converted for 12 months within the 15 months imme- 
diately preceding the conversion. ’ 

Georgia Ry. & Power Co. Slockholders.—Under the consolidation agreement 
the nolders of the Ist pref. stock of Georgia Ry. & Power Co. now out- 
standing will receive stock entitied in the aggregate to dividends at the 
same rate as is being paid upon their present shares ef Georgia Ry. & 
Power Co., and it is believed that the shares of tne consolidated company 
received by them in exchange for taeir present shares will have a more 
ready market than their present shares. 

Georgia Ry. & Electric Co.—Has outstanding on its property five separate 
morvgages, under which bonds have been issued and are outstanding in 
tne hands of the public aggregating $16,526.000 in principal amount. 
Of these, bonds aggregating $6,884,000 in principal amount mature in 
the next six years. The bonds issuable under these mortgages have been 
exhausted. The company owes to Georgia Ry. & Power Co. approxi- 
mately $7,000,000 for advances made for new construction, for waich 
reimbursement has not yet been made. ‘The properties of the company 
have beeu leased to Georgia Ry. & Power Co. for 999 years from Jan. 1 
1912 for a rental equal to arnual dividends on tne 5% non-cum. pref. 
stock and 8% on the common stock. The dividends on this stock are 
tnerefore Imiited for 999 years to $5 per share on the pref. stock and $8 
per share on the common stock. Under tne consolidation agreement each 
share of the 5% non-cum. pref. stock of the company, except that aeld by 
Georgia Power Co., is to be exchanged for one share of Lane $6 pref. stock 
of tae consolidated company eatitied to cumuiative dividends at the rate 
of $6 per annum. Each share of the common stock of tne company, 
except that neld by Georgia Power Co., is to be excnanged for 1% shares 
of the $6 pref. stock of the consolidated company entitled in the aggregate 
to cumulative dividends at the rate of $9 per annum. f 

The Georgia Ry. & Power Co. has also practical)y exhausted all bonds 
issuaple under its existing mortgages, so that it is not in a position to 
finance on favorable terms tne necessary extensions and improvements to 
the property. 

Advantages.—Present stockholders will have a larger interest in the 
capital of the consolidated company; taey will be sharesolders in a much 
Jarger and more diversified company, and a company which will be able 
to obtain the money necessary to meet the demands of the public served 
by their company on satisfactory terms. For the past 12 months the 
earnings from the properties and securities to be owned by the consolidated 
company available for dividends on its $6 pref. stock have been more than 
2%% times the dividend requirements on the 285,445 snares ‘of $6 pref. 
stock to be issued by the consolidated company. ‘The economies which 
will result from the operations of these properties as an entstiy, and tne 
earnings from the new capita] to be provided for the consolidated company 
should suostantially increase this ratio. ‘Tue consolidated company will 
be a Georgia corporation and under tne present laws this stock, when held 
by residents of Georgia, will be free from State, county and municipal 
taxes in Georgia, and will be free from the normal Federal income tax.— 
V. 123, p. 2390. 


Grand Rapids, Holland & Chicago Ry.—Suspends.— 

Service was suspended by the company on Nov. 15 last. See also V. 
123, p. 2391. 

Hortonia Power Co.— Sale.— 

See Public Service Corp. of Vermont below.—V. 


123, p. 1996. 
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Illinois Bell Telephone Co.—Files Petition.— 

The company has filed a petition before Judge James H. Wilkerson in 
the Federal Court at Chicago, Ill., asking for an injunction to prevent the 
permanent reduction of $2,000,000 a year in tolls ordered by the Illinois 
Commerce Commission.——V. 123, p. 2391. 


Indiana Coke & Gas Co.—Tenders.—- 

The Guaranty Trust Co. of New York, trustee, 150 Broadway, N. Y. 
City, will until Aug. 13 1927 receive bids for the sale to it of Ist mtge. 
30-year 6% sinking fund gold bonds, dated Aprii 1 1916, to an amount 
sufficient oS eee $757,330 at prices not exceeding 102% and int.— 
- 123, Pp. 75. 


Inland Power & Light Corp.—Time Extended.— 

A. E. Fitkin & Co., Managers, announce that the time for deposit of 
securities under the plan and agreement for exchange of securities of 
Commonwealth Light & Power Co. and Inter-State Electric Corp. for 
securities of Inland Power & Light Corp. has been extended until the close 
of business on March 1 1927, and on or before said date the managers will 
either: (a) declare the plan operative; or (b) abandon the plan and cause 
the deposited securities to be returned’without cost to the depositors, as 
provided in the plan. 

To remove any doubt which may exist in the minds of security holders, 
the managers deem it appropriate at this time to state that no securities 
which are entitled to be deposited under the plan will be called for redemp- 
tion in order to consummate the plan.— V. 123, p. 1762. 


Interstate Electric Corp.—Time Extended.— 
See Inland Power & Light Corp. above.—V. 123, p. 1762. 


Interstate Public Service Co.— Bonds Called.— 

All of the outstanding Indiana Public Service Co. Ist mtge. 5% gold 
bonds, dated Jan. 1 1906, have been called for payment Jan. 1 at 105 
and int. at the office of the Provident Savings Bank & Trust Co., trustee, 
Cincinnati, Ohio. 

All of the outstanding United Gas & Electric Co. 1st cons. mtge. 5% 
old bonds, dated Sept. 1 1904. have been called for payment Jan. 1 at 
05 and int. at the office of the Continental & Commercial Trust & Savings 

Bank, trustee, Chicago, Ill.—V. 122, p. 3210. 


Interstate Public Service Corp.—Bonds Called.— 

All of the outstanding 30-year coll. trust 5% bonds, dated July 1 1915, 
have been called for payment Jan. 1 at 105 and int. at the office of the 
8 ane Ache Co. for Insurance on Lives and Granting Annuities, trustee, 
Philadelphia, Pa.—V. 112, p. 2754. 


Kentucky Utilities Co.— Acquires Three Add’l Plants.— 

The company has acquired the electric plant at Harrodsburg (Ky.), 
which was owned and operated by the city. The question of selling the 
municipal plant was submitted to a vote of the people. Harrodsburg has 
a population of opproximately 5,000. The electric revenues at present 
amount to about $45,000 per annum. The city service will be promptly 
connected to the lines from Dix Dam. 

The company has also acquired the municipal plant at Wickliffe and is 
arranging to extend its transmission lines from Barlow to Wickliffe. 

The municipal utilities at Eddyville were recently acquired by the Ken- 
tucky company and arrangements are now being made to connect this ser- 
vice to the transmission system at Kuttawa. The old plant at Kuttawa 
has been shut down and that city is now being served from the company's 
new transmission system between EFarlington and Paducah. 

The company recently made a contract tc wholesale electric power to 
the municipal utilities at Bardstown, Ky. The company will furnish the 
service over a transmission line which is in now constructing from Bards- 
town to Springfield to connect with Dix Dam. 

The company, with subsidiaries, now supplies electric service to 149 com- 
— This is an increase of 25 since Jan. 1 of this year. “Vv. 120) 
Pp. 2261. 


Kings County Lighting Co.—$1 Gas Law Void.— 
See Consolidated Gas Co. of New York above.—V. 122, p. 2651, 2495. 


Lake Superior District Power Co.—Acquisition.— 


The company acquired on Nov. 1 the Glidden Light, Power & Water Co. 
—V. 123, p. 2777. 


Lawrence (Mass.) Gas & Electric Co.—Offer Made to 
Stockholders by New England Power Association.— 


At a conference held Nov. 26 at Lawrence, Mass., and attended by 
President I. McW. Garfield, Agent Fred H. Sargent and Director of Public 
Relations Thomas A. Collins, and A. K. Pope of the New England Power 
Association, negotiations for the purchase of the local gas and electric com- 
pany by the New Kngland Power Association were maae public. The 
terms, as announced, are: 

Option No. 1.—One-half of a share of New England Power 6% preferred 
stock, par $100, and ene-half of a share of its no par value common steck 
for each share of Lawrence company stock; or 

Option No. 2.—One-half of a share of its preferred shares and $26 in cash; 
or 


Option No. 3.—78-100ths of a share ofits preferred shares. 

he stockholders of the Lawrence Gas & Electric Co., wishing to accept 
any of these options, should deposit their stock at the Old Colony Trust Co., 
io or the Merchants Trust Co., Lawrence, Mass., on or before Dec. 15 
If more than a majority of the 166,000 shares (par $25 each) of the Law- 
rence company’s stock is deposited on or before Dec. 15, the offer will be 
accepted, and the New England Power Association must accept all stock 
that is so deposited, But the Power Association may accept all stock that 
is deposited, even if it is less than a majority.—V. 122, p. 2495. 


Los Angeles Gas & Electric Corp.—Bond Redemption.— 


All of the outstanding lst mtge. gold bonds of the Los Angeles Electric 
Co., dated Dec. 1 1902, nave been called for payment Jan. 1 1927 at 
100% and int. at the Wells Fargo Bank & Union Trust Co., trustee, 
744 Market St., San Francisco, Calif.—V. 123, p. 2391. 


The Lowell Electric Light Corp.— Earnings. 
12 Months Ending Sept. 30 19 
Gross earnings ‘ ae — Sl, 
Operating expenses and taxes_ 
Interest Charges_-— 


1925. 
$1,594,805 
1,039,236 
3,749 
Balance 


$551,820 


Assets— Sept .30 °26. June 30'26. | 
$7,134,631 $7,063,811 
y 168,986 168,911 

Accts receivable_. 234,839 220,288 

Materials & suppl. 230,977 234,154! 

Prepayments_ i 27,233 33,140 

Unadjusted debits. 5,710 242 


Liabilities— 
Capital stock 
Premium on stock. 
Notes payable _-___ 
Accounts payable_ 
Accts. not yet due_ 273,686 216,992 
Retirement reserve 577,652 589,304 
| Res. and surplus__ 1,116,299 1,108,550 


Sept .30 °26. June 30°26. 
$3,864,375 $3,864,375 
1,600,875 1,600,875 
350,000 300,000 
19,487 40,448 


Total $7,802,375 $7,720,544 
—V. 123, p. 1876. 


Milwaukee Electric Ry. & Light Co.—Bonds Offered.— 

The Wisconsin RR. Commission recently authorized the company to 
offer to its customers $1,000.000 of refunding and first mtge. 5% gold 
bonds, series B, dated June 1 1921, due June 1 1961. These bonds are 
a portion of an issue of $9.800.000 authorized by the Commission te refund 
an equal amount of 6% bonds called for payment on Sept. 1 1926. 

The bonds are offered at 98 and int. Denom. $500 and $1,000. Pay- 
ment may be made either in fu!l or on the partial payment plan—10% 
down and 10% monthly for 9 months. On the payment plan 5% interest 
is allowed on all monthly payments, credited on the final payment. The 
bonds are callable on any interest date by giving 4 weeks notice by publica- 
tion at 10414 and interest.—V. 123, p. 2519. 


Montreal Water & Power Co.—New 
Made to Shareholders.— 


. » Hanson Brothers, investment bankers, of Montreal, Canada, in a letter 
to the shareholders sa- in substance: 


Total 2,375 $7,720,544 
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“The holders of a large majority of the shares of the Montreal Water 2 
Power Co. have disposed of their interests in the company at $85 per share 
for the common stock and $100 per share for the pref. stock, payable in 
New York funds. ; 

‘‘In the above mentioned sale the vendor majority group imposed a con- 
dition that every other shareholder of the company should have the right 
to sell his shares at the same price. This right, however, continues only 


until Dec. 15 next, by which time such stock must be delivered in N. Y. City. 


‘It is not compulsory for you to sell your shares, but if you decide to do 
so we shal] be glad to act for you in carrying your sale into effect, and in 
this cennection beg to say that we shall not charge you any fee for our serv- 
ices. The only expense to which you would be liable would be the Govern- 
ment stamp duty on the transfer of the sharres.’’—V. 123, p. 581. 


Mountain States Power Co.—Bonds Offered.—H. M. 
Byllesby & Co. and Blyth, Witter & Co. recently offered 
at 10214 and int., to yield about 5.70%, $750,000 additional 
Ist mtge. 6% gold bonds, series B. Dated Jan. 1 1918; 
due Jan. 1 1938. 


Company owns and operates six groups of utilities located in Oregon, 
Washinzton, Wyoming, Montana, Idaho and South Dakota. Company's 
system furnishes, without competition, public utility service in 86 communi. 
ties having a combined estimated population in excess of 300,000. Ove- 
77% of the present net earnings of the properties in the system is derived 
from the sale of electric power and light, approximately 17% from gas 
and 6% from telephone, steam and water services. 

Capitalization Outstanding (Giving Effect to Present Financing) . 
First mortgage gold bonds, due Jan. 1 1938— 

6% series B (including this issue) 

5% series A* 

Convertible 6% gold notes, due 1935_____..___---------- 
Convertible 7% gold notes, due 1938 

Divisional bonds 

7% cumulative preferred stock 

Common stock (without par value) 

* Originally issued as ‘‘Ist & ref. mtge."’ bonds. 

Earnings—12 Months Ended Sept. 30 1926 of all Properties now Comprised 
in the System . 

OO  SROPEA EA OLGA SL IRDA PEE ED SX $3 298 352 

Operating expenses, maintenance and taxes, excl. depreciation... 2,055,523 


Net earnings $1,242,829 
Annual interest requirements on $10,322,500 1st mtge. gold bonds 

and divisional bonds (including this issue) 601,480 

The above net earnings of $1,242,829 are in excess of twice the annual 
interest requirements on all lst mtge. gold bonds and divisional bonds 
outstanding. including those of tnis issue. During the five years ended 
Dec. 31 1925, gross earnings of the properties at present in the system 
increased over 25% and net earnings more than 73%. 

Purpose.—Proceeds will be used in part to reimburse the company 
for extensions and additions heretofore and now being made to its properties. 

Security.—Secured, in the opinion of counsel, by a first mortgage on 
substantially all the property of tae company, the value of which is esti- 
ma to be largely in excess of the amount of lst mtge. gold bonds at 
outstanding and those about to be issued.—V. 123, p. 2655. 


New England Power Association.—Stock Increased— 
Makes Offer to Lawrence Gas & Electric Co. Stockholders.— 


The stockholders on Dec. 3 increased the authorized capital stock by 
500,000 additional shares of common stock, no par value, and 200,000 
additional shares of preferred stock. f 

See also Lawrence Gas & Electric Co. above.—V. 123, p. 2777. 


New York Edison Co.—Opens New Station.— 

As her last public act in this country, Queen Marie of Rumania on Nov. 
23 set in motion for the first time the world’s most powerful machine—a 
100,000 h. p. turbine generator—and thereby officially opened the new East 
River Station of the New York Edison Co., which is said to be the largest 
electrical generating station in the world, with an ultimate capacity of more 
than a million horsepower. The generator weighs 1.182.500 pounds. 

The station will have a generating capacity sufficient to light about 
4,000,000 six-room homes—more than are to be found in all Rumania. 
The total cost of the station will be in excess of $50,000,000. With the 
addition of this new plant the New York Edison system will have sufficient 

ower to supply the electrical needs of all New York State outside of New 

‘ork City, or to serve all of France, and France is considered the best lighted 
country in Europe. This one station, it is stated, wi)l generate more power 
than the Muscle Shoals development. 

More than a billion gallons of water—twice as much as is used by the city 
of New York for all other purposes—will be required daily for condensing 
the exhaust steam. The water will be taken from the East River, to which 
it will be immediately returned. } 

Coal for the station will be unloaded from_ocean-going steamers at the 
rate of 500 tons per hour. Tnis means that New York traffic is relieved of 
500 or more huge coal trucks which would be required to carry coal to the 
station were it not located on the waterfront. Ashes also are loaded directly 
onto barges and it is not necessary to haul them through the streets.—V. 122, 
p. 2192. 


New York Steam Corp.—/nitial Preferred Dividend.— 

The directors have declared an initial quarterly dividend of $1 50 per 
share on the outstanding cum. pref. stock, $6 dividend series, no par value, 
and the regular quarterly dividend of $1 75 per share en the $7 dividend 
pref. stock, no par value, both payable Jan. 2 to holders of record Dec. 15. 
See also V. 123, p. 2139, 2262. 


New York Telephone Co.—Bonds Called. 


Certain of the 30-year sinking fund 6° gold debenture bonds, due Feb. 1 
1949, ageregating $242,300, have been called for rederpticn Feb. 1 at 


110 and interest at the Guaranty Trust Co., trustee, 140 broadway, N. Y 
City rT, 123, p. 2302. 


Niagara Share Corp.—To Create Issue of Preferred Stock. 

The stockholders will shortly vote on creating an issue of 50,000 shares 
of preferred stock. The company has at present an authorized issue of 
750.000 shares of capital stock. all one class.—V. 122, p. 2949. 


Northern Cambria (Electric) Ry.—Sale.— 

This road, which operates between Patton, Carrolltown, Spangler, St. 
Benedict and Barnesboro. Pa., about 13 miles, has been abandoned and 
all articles of equipment disposed of at public auction to Roberts Brothers, 
Philadelphia, for $29,800. The Northern Cambria Bus Co., a subsidiary, 
was sold to Fred J. Fees. Ebensburg, Pa.. for $4.100. The real estate, 
known as Sunset Park. Patton. was sold to Roberts Brothers and Joseph B. 
Broan, Philadelphia, for $4.000. Work on removing the tracks has been 
started. The sale of the line was under an order of the Ebensburg Trust 
Co., receiver. (‘‘Electric Ry. Journal’’)—V. 106, p. 2229. 


Earnings .— 


1926. 


Northern States Power Co.- 
12 Months Ended Oct. 31 1925. 
Gross earnings af 7 $27 063.974 $21,567,444 
Net earnings------ PES eee ; .-$13,482,104 $10,464,849 
avail. for retirem't res., conting. & surplus__ $2,062,986 $1,317,118 

123. p. 2392. 


s 


Bal 
Vv. 


Northern Texas Electric Co. (& Subs.).—Earnings.— 
12 Months Ended Sept. 30— 1926. 1925. 
RE arte dete ES end ak need Ghedes aa $2,520,326 $2,523,353 
Operating expenses and taxes 1,845,253 1,854,068 


$675.074 $669,285 
150,000 150,000 


~ $825,074 $819,285 
355,301 343,994 


$169,773 $4 


Net earnings . 

Income from other sources x-_ - - - 
Total P , 

Interest and amortization charges 


Balance 
~ Renta! of Oak Cliff property. 


~ $475,291 








Duc. 4 1926.] 
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Consolidated Balance Sheet. 


Sept. 30 '26. Dec. 31°25. Sept. 30°26. Dec. 31°25. 
Assets— ~ Liabilities— $ $ 
Prop., plant, &c._17,419,742 17,277,407| Common stock... 3,150,000 3,150,000 
Cash OSS a 176,770 114,664 | Pref. stock (6%)-- 4,000,000 4,000,000 
Notes receivable_- 13,459 tj) eee 6,231,000 6,281,999 
Accts. receivable _ 69,340 63,734 | Car trust ctfs_..-- 36,321 eer 
Materials & suppl. 236,283 250,291 | Notes payable__.. 610,000 435,000 
Prepayments._____ 28,440 25,103 | Accounts payable_ 78,244 69,236 
Miscell.investm’ts 126,560 101,261| Accts.notyetdue. 216,021 110,818 
Sinking funds__-__ 685 685 | Retirement reserve 1,777,367 1,833,482 
Unamor. debt disc. | Operating reserves 68,612 130,949 
and expense____ 2,400 3,300 Unadjust. credits 4,022 3,672 
oun. debits __ 13,446 6,939 Reserves & surplus 1,915,540 1,843,106 








18,087,126 17,858,262 


17,858,262 
7. 123, p. 1251. 


18,087,126 


Oswego River Power Corp.—Bonds Offered—F. L. 
Carlisle & Co., Ine., E. H. Rollins & Sons, Hornblower & 
Weeks, and Schoellkopf, Hutton & Pomeroy, Ine., are 
offering at par and int. $3,500,000 5-year 6°% debentures. 

Date Dec. 1 1926; due Dec. 1 1931. Int. payable J. & D. in N. Y- 
City without deduction for any Federal income tax up to 2%, which the 
company may be required or permitted to pay at the source. Red. all or 
part — 30 days’ notice at 10244% and int., to and incl. Dec. 1 1927: 
thereafter at a premium becoming % of 1% less each year. Denom. $500 
and $1,000 c*. Equitable Trust Co., New York. trustee. Penn. 4 mill 


tax, Conn. 4 mill tax, Maryland 4% mill tax, California tax not exceeding 
5 mills or Mass. 6% income tax refunded. 


Data From Letter of H. E. Machold, President of the Company. 


Company.—A subsidiary of Northeastern Power Corp., was incorp. in 
Dec. 1925 in New York. Company acquired certain water rights on the 
Varick and Oswego Canals in the City of Oswego, N. Y., and built at this 
location a hydro-electric preer station with an initial installed capacity 
of 15,000 h.p., which will be increased later to 18.000 h.p. This plant, 
which was completed recently, will have a potential output, based on the 
present installation, of 50,000,000 k.w.h. annually. 

Lessee.—Northern New York Utilities, Inc., which owns and operates 
gas, electric light and power properties in Northern and Centra] New York, 
will lease and operate this plant for a period of 10 years from Dec. 1 1926 
and has erected a transmission line of 110.000 volts Sem Oswego to Altmar, 
N. Y., in order to utilize in its general transmission system the power not 
required in the Oswego territory. This company now has available 140,000 
nydro-electric n.p. and 9,775 steam-electric h.p. It has high-tension 
inter-connections with the Mohawk Hudson Power Corp. (through the 
Utica Gas & Electric Co.), with the Buffalo, Niagara & Eastern Power 
Corp. (through the Niagara, Lockport & Ontario Power Co.), and with the 
8t. wrence County Utilities, Inc. 

The net operating earnings of Northern New York Utilities, Inc. for the 
year ended Oct. 31 1926, were $2,627 .933: after deducting interest pay- 
ments of $872.404 there remained $1.755,529 available for annual rentals 
of $870,647 (including that to be paid to Oswego River Power Corp.). 

Subsidiary.—Upon completion of present financing, Oswego River Power 
Corp. will own 39,056 shares of the outstanding 39.132 shares of common 
stock and 4,500 shares (total issue) of the $6 dividend preferred stock of 
Peoples Gas & Electric Co. of Oswego, N. Y. This company furnishes gas 
and electric service to the City of Oswego and electric service, only, to 
certain adjacent communities. The properties of the company consist of a 
hydro-electric generating station with an installed capacity of 1,300 h.p. 
and a steam-electric generating station with an installed capacity of 1.200 
h.p.; also transmission and distribution lines and gas mains necessary for 
carrying on its business. 

Earnings .—Under the terms of its lease with Northern New York Utilities, 
Inc., Oswego River Power Corp. will receive a net annual rental of $250.000 
for its hydro-electric generating station. This amount, exclusive of earnings 
from other sources. is more than sufficient to meet the annual interest 
charges on this entire issue of debentures. The net earnings available for 
dividends on the stock of Peoples Gas & Electric Co. of Oswego now owned 
by the company amounted to $156,318 for the year ended Oct. 31 1926. 
It is estimated that the net earnings of Oswego River Power Corp. and 
subsidiary wiJl amount to at least twice the interest charges on these 
debentures. 

Assets.—Net tangible assets of the company, including investment in the 
stocks of its subsidiary, amount to over $2.600 for each $1,000 debenture. 

Control.—Al\ the preferred and common stock of the company is owned by 
Northeastern Power Corp. 

Capitalization— 

5 year 6% gold debentures (tnis issue)_______-_ 
Preferred stock, $7 dividend, cumul. (witnout 

St Ct. tcc caneeeenecacen ieee sw-ae 25.000 shs. 24.000 shs. 
Common stock ,without par value)__________ 100.000 shs. 100.000 shs. 

Purpose.—Proceeds of these debentures will be used to reimburse com- 
pany in part for = acquisition and construction of certain of its properties. 

V. 123, p. 844. 


Otter Tail Power Co. (Minn.).—Bonds Offered.—Wells- 
Dickey Co., Minneapolis Trust Co. and Justus F. Lowe Co., 
Ine., Minneapolis, are offering at 9814 and int. to yield over 
5.12%, $1,300,000 general mortgage, series E (now a first 
mortgage), 20-year 5% gold bonds. 


Dated Oct. 1 1926, due Oct. 1 1946. Principal and interest (A. & O.) 
payable at First National Bank, Minneapolis. Denom. $1,0C0 and $500 c*. 
Callable on any interest date on 60 days’ notice at 103, if redeemed on or 
before Oct. 1 1939; thereafter at }4 of 1% less for each succeeding year or 

art thereof to Oct. 1 1945; from Oct. 1 1945 to maturity at par. Trustee, 
Northwestern Trust Co., St. Paul. Coupons payable without deduction 
for norma] Federal income tax up to 2%. 


Data From Letter of Vernon A, Wright, President of the Company. 

Company.—Incorporated in Minnesota in 1907. Provides electrical 
service to more than 175 communities located in western Minnesota and 
eastern North and South Dakota. The population served is estimated at 
approximately 100,000. Company has developed on the Otter Tail River 
5 water power sites with a total capacity of 7,500 h.p. Contiguous to its 
largest hydro-electric plant the company has built one of the most efficient 
steam turbine plants of its size in the Northwest with a total installed 
capacity of 4,000 h.p. Additional primary steam generating plants are 
operated at Jamestown, Devils Lake and Washburn, N. D., with a total 
capacity of 7,750 h.p. and auxiliary generating plants of 2,900 h.p. capacity 
are located at other strategic points on thesystem. The company operates 
approximately 1,600 miles of transmission lines. 

Securilty.—Secured by a direct first mortgage on the entire property now 
owned or hereafter acquired. 

Financial Structure.—On completion of this financing the company’s 
financial! structure will consist of $3,300,000 of bonds, all issued under the 
indenture securing this issue, $2,162,500 of cumulative preferred stock, and 
common stock and surplus of $1,745,434. 

Dividends.—Cumulative dividends on the preferred stock have been paid 
from issuance in 1912 to date. Dividends on the common stock have been 
paid — 1909 to date at not less than 6%, the present rate being $7 50 

er share. 
° Valuation.—The properties are carried on the company’s books at approxi- 
mately $7,502,595. 

Sinking Fund.—Trust deed provides for sinking fund of 1% and deprecia- 
tion reserves of 4% of the bonds outstanding. 


Earnings. 


{Including earnings of the Midwest Power Co. and Jamestown, N. D., 
properties now owned and operated by the Otter Tail Power Co., and for 
1926 the earnings of additional properties recently acquired.]} 





Authorized. 
$3,500,000 


Tssued. 
$3 500,000 


Gross Net Available 
Year— Earnings. for Interest. 
es eee baa ame $1,103,371 $470,875 
2 lReOs Pet P ee 1,207,768 561,652 
a Od wills 1,372,226 689,513 
1926 (12 mos. ended Oct. 31)---- 1,603,346 762,407 


Average as shown above are 3.39 times, and for 1926 4.15 times, 
bond interest requirements.—V. 120, p. 3065. 





Ohio Bell Telephone Co.—Ezpenditures.— 
_ The company has authorized expenditures of about $3,000,000 for addi- 
tions and improvements to Ohio properties, bringing the appropriations for 
these purposes since the beginning of the year to more than $22,000,000. 


—V. 123, p. 1763. 


Pennsylvania Power Co.—Permanent Bonds Ready.— 

Permanent Ist mtge. gold 5°% bonds, series of 1956, due July 1 1956, 
sold by Bonbright & Co., Inc., Eastman, Dillon & Co. and Harper & 
Turner, are being exchanged at the National City Bank of New York, 
russe, for the temporary bonds outstanding. For offering see V. 123, 
p. 83. 


Peoples Gas & El. Co., Oswego, N. Y.—New Control.— 
See Oswego River Power Corp. above.—V. 123, p. 2520. 


Philadelphia & Easton Transit Co.—Sale.— 

Track, overhead and otner similar property of the company was recently 
sold at public auction for $51,000 to Augustus H. Sickler, Pnildelphia,a 
acting for the bondholders. The real estate and other property of the 
company wai 2. disposed of at private sale. (‘‘Electric Ry. Journal’’) 
—V. 123, p. 2. 


Pine Bluff Co.— Merger.— 


See the Arkansas Power & Light Co. above.—V. 123, p. 1878. 


Poughkeepsie & Wappingers Falls Ry.—New Managers 

Hemphill & Wells, New York, have assumed the management of the 
above company following the withdrawal of the J. G. White Management 
Corp. as operating managers. Albert W. Hemphill, B. A. Tompkins 
Vice-Pres. of the Bankers Trust Co.,N.Y. City) and William Schickle 
Cashier of the Fallkill National Bank) have been elected directors, suc- 
coonas Joseph K. Choate, J. I. Mange and Frank B. Lown.—V. 123, 
Dp. > 


Public Service Corp. of N. J.—New Director.— 

Arthur W..Thompson, President of the United Gas Improvement Co. of 
Philadelphia, has been elected a director to succeed Dr. Walton Clark, who 
resigned. Mr. Thompson has also succeeded Dr. Clark as director of the 
corporation’s subsidiary companies.—V. 123, p. 2778. 


Public Service Corp. of Vermont.—Personnel.— 

The following have been elected directors of the above corporation, which 
was recently formed ff the Insull interests to acquire and operate the 
Hortonia Power Co. (V. 123, p. 1996); W. A. Buttrick (Pres.), H. L. 
Harris (Treas.), W. H. Lawson (Gen. Megr.), Walter 8S. yman, P. T. 
Hanscom, George O. Spencer and C. D. Spencer. C. A. Forrest is Secre- 
ary of the corporation. 


Public Service Electric & Gas Co.—Reduces Gas Rates 
afor House Heating.— 


This company, chief operating subsidiary of Public Service Corp. of 
New Jersey, has filed with the New Jersey P. U. Commission a new uniform 
rate covering gas used for house heating which will materially lower the 
cost of gas for this purpose. The new rate applies to and is intended to 
further popularize the use of gas-fired house heating apparatus, which has 
already met with favor. 

The house heating rate consists of two parts, a demand charge and a 
commodity charge. The demand charge is in effect during the heating 
season, which begins on Oct. 1 and ends on Apri: 30. In the case of steam- 
heating apparatus it is 30 cents per sq. ft. of installed radiation; in the case 
of hot water apparatus 18%4 cents per sq. ft. of installed hot water radia- 
tion, and in the case of warm air apparatus 18 %4 cents per sq. ft. of basement 
pipe area. The demand charge is to be paid in seven equal monthly 
installments during the heating season. 

The commodity rate is 80 cents per 1,000 cu. ft. consumed, as contrasted 
with a rate of $1 20 per 1,000 for the first 20,000; $1 15 for next 30,000; 
$1 10 for next 50,060, $1 05 for next 50,000, $1 for next 50,000; 95 cents 
for next 100,000; 90 cents for next 500,000 and 85 cents for all over 800,000 
cu. ft., the rate now in effect. 

The new rate becomes effective with bills rendered after Jan. 1 1927, 
such bills covering gas consumed betwee nthe December and January 
readings of meters. It is available to customers using gas in a central 
heating plant. 

At the same time the company filed an amendment to its uniform rate 
for gas, which provides that customers shall guarantee a minimum monthly 
bill of $1 per installation or meter. No other change in rates is made. 
—V. 123, p. 2778, 2520. 


Puget Sound Power & Light Co. (& Subs.).—Earnings. 














12 Months Ending Sept. 30— 1926. 1925. 
Ce acc cheese seed sebb cadens $13,326,941 $12,707,137 
Operating expenses and taxes.............-..-.. 7,994,261 7,893,669 

DE GRIRE, 0 piincdétticn deck nentensnddwesence $5,.332.679 $4,813,468 
Pnceas TOM GUNS SOUTER. « 2c cccccocccaceseces 559,104 600,754 

NE ee eee ew aenee ae een ae $5,891,784 $5.414,222 
Interest and amortization charges_.....-....---.- 3,162,667 2,730,832 

ye eT $2,729,117 $2,683,390 

Comparative Balance Sheet. 
Sept. 30°26. Dec. 31°25. Sept. 30 '26. Dec. 31 '25. 

Assets— 3 $ Ltabilities— 3 $ 
Prop., plant, &c. 97,106,057 93,865,065 Pr. pf. stk.(7%) 10,000,000 10,000,000 
er 1,529,757 2,330,904 Prem.on pr.pf.stk 148,777 148,777 
Notes receivable 70,818 75,747 Funded debt__- 66,069,700 61,233,000 
Acc’ts receivable 1,908,153 2,004,047 Notes payable--_ 100,000 = =2,750,000 
Mat’'ls & suppl’s 1,179,987 1,117,612 Accts. payable-- 723,976 664,042 
Prepayments. -- 77,582 102,228 Accts.notyetdue 1,459,624 1,316,191 
Misc. invest’ts x 245,360 173,106 Divs. declared -- 456,138 629,602 
Sinking funds.. 5,123,607 4,589,542 Retirem’t res’ve 3,810,714 4,306,435 
City of Seattle Accrued deprec. 285,365 244,542 

OS 10,835,000 11,668,000 Contrib. for ext- 8,365 10,599 
Special deposits. 2,044,225 418,259 , Operating res’ves 126,386 139,266 
Unamort'd debt | Unadjust. cred_ 77,534 102,337 

disc. & expense 2,241,801 2,173,816, Bal. of assets.._.y40,180,196 38,009,460 
Unadjust. debits 978,530 883,724 | 
Treasury secs. 105,900 152,200 | 





Total 123,446,776 119,554,250 | Total 123,446,776 119,554,250 

x Includes securities of Puget Sound Power & Light Co. owned and held 
for sale by Puget Sound. Power & Light Securities Co. y Showing book 
value for 189,000 preferred shares without par value (entitled in liquidation 
to $100 a share) and 202,829 common shares without par value.—V. 123, 
p. 1252. 


Quebec Power Co.—Preferred Stock Called.— 


All of the outstanding preferred stock has been called for redemption 
Jan. 3 next at 110 and divs. at the Canadian Bank of Commerce, Quebec, 
or at the National Trust Co., Ltd., Montreal. All holders of preferred 
stock are given the option either to accept such redemption price or to 
surrender their certificates on any date on and after Jan.3 1927 and up to 
and including Feb. 1 1927, at either of the offices above mentioned, and 
upon such surrender to have the same converted into an equal number of 
common shares, par $100. All common shares issued on the exercise of 
the conversion privilege will rank for any dividend declared thereon for 
the quarter ending March 31 1927.—V. 123, p. 2779. 


Rapid Transit in New York City.—Charles E. Hughes 
Holds City Cannot Fiz Bus Fares—Contends Cost of Service 
is only Legal Basis on which Franchises Can be Sold.— 


The City of New York does not have the legal power, in the grant of 
bus franchises, to impose a fixed fare, with conditions that will prevent 
regulatory fixation of a proper and reasonable fare, according to Charles 
E. Hughes, former Secretary of State and formerly of the U. 8. Supreme 
Court, in an opinion submitted to the Brooklyn-Manhattan Rapid Transit 
Corp. and which that company transmitted Dec. 1 to the Board of Estimate 
and A rtionment. 

Acceenpart the opinion was a letter signed by Gerhard M. Dahl, 
chairman of the rd of directors. Mr. Dahl says in part: 
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“As this cempany is interested in the application of the Coney Island 
& Gravesend Bus Corp., a subsidiary of this qompeny and of the Brooklyn 
City RR., for the grant of bus franchises, it desires hereby to supplement 
the previous communications of that corporation for the consideration 
of your honorable Board. 

“There is one subject that seems of immediate importance; that is, the 
roposed fare conditions in the contemplated bus franchises. It is to be 
porne in mind that any responsible applicant for franchises musy subordin- 

ate considerations of ultimate investment, particular routes to be operated 
and similar problems, to the terms and conditions of the form of franchise 
preposed by the city. 

“A suggested form of such franchise is contained in the second report 
of the Board of Transportation. Without discussing at this time other 
provisions of such proposed form, your attention is invited to the proposed 
fare and the provisions which attempt to fix such fare and to prevent the 
grantee from questioning its reasonbleness. By its sixth report, the 
Board of Transportation recommends that such fixed fzre on each route 
or zone shall be 5c. Similar statements by public officials have caused 
a genera! public belief that the bus fares will therefcre be 5c. The question 
naturally arises whether the city has the power to compe! a fixed fare 
and to require the grantee of bus franchises to abide thereby, beyond State 
power to fix a reasonable fare higher or lower than such fixed fare. 

“If the city does not have such power, the situation should beso thoroughly 
understood that the public will not be misled by repeated statements 
that all applications must be on a 5c. basis, with consideration given only 
to ether favorable conditions of proposed offers and with the final claim 
that the bus situation has been successfuly ‘solved’ on a ‘5c. fare’ basis 

“If the city does not actually have such power, the public will be, by 
such claim, further deluded for a time en the economic principles con- 
trolling permanent transportation service 

“Our subsidiary in its application, therefore, suggested that the fran- 
chise frankly provide for a ‘cost of service’ fare, with adequate safeguards, 
to the end that the public might at all times get service at cost, whether 
high or low, Its suggestion was based on its belief that ‘cost of service’ 
was the legal and sound basis upon which the city should consider the 
granting of bus franchises. It further believed that any effort to impose 
an arbitrary fixed fare was lacking in candor t» the public, in the light 
of the legal situation controlling the granting of franchises 

“In order that the question as to fare fixation should be made clear 
as possible, we asked the Hon. Charles E. Hughes to consider the matter 
and to express his opinion thereon.’ 


The question submitted to Judge Hughes reads as follows: 

Would a bus franchise granted under the form of contract proposed in 
the second report of the Board of Transportation enable the city to ter- 
minate the franchise in case an increased rate of fare were charged under 
authority of the Transit Commission ? 

Mr. Hughes’s opinion, which covers 11 pages of printed 
matter, says in part: 


I conclude, therefore, that any attempt to create a contractual obligation | Interest and amortization charges 


on the part of the carrier to charge a fare whicn the Transit Commission 
finds to be unjust and unreasonable, or not to charge a fare which that 
Commission finds to be just and reasonable, in the exercise of its jurisdiction 


under Section 49 of the Public Service Commission law would be abortive | 


and a stipulation to that end in the grant of the franchise would be null 
and void. 

It may be said, however, that assuming that no such contractual obliga- 
tion could be created, there would still be a question whether the charge 
of a particular fare could be made a condition of the grant so that the 


franchise would be subject to torfeiture in case a higher fare were charged | 


than that prescribed in the grant, although the fare was fixed by the | Prepayments. 


Transit Commission. The attempted distinction is between a covenant 
and a condition; between the validity of a promise by the grantee, and 
the validity of a condition enforced by forfeiture of the grant. 

{ am of tne opinion that such a distinction in this instance is of no value. 
The reason the covenant would be void is that it would be contrary to 
the public policy defined in the legislation of the State and beyond the 
power conferred by the State upon local authorities in making a granting 
of a bus franchise. In my judgment the same reason would make a con- 
dition, imposed to achieve the same end, nugatory. 

It may be said that the Transit Commission is authorized to fix only 
maximum fares. But the Commission is to fix such fares when it finds 
tnat the fares at the time chargeable by the carrier are unjust and un- 
reasonable. 

Again, in my opinion, it cannot be maintained that, altnough the Transit 
Commission has jurisdiction to fix maximum fares and the city has no 
authority to exact a promise t at the carrier will not charge such fares 
as the Transit Commission may lawfully find to be just and reasonable, 
still the carrier may be bound by the terms of the franchise not to invoke 
the authority of the Commission and may be subjected to a forfeiture 
of the grant if it does invoke that authority or makes application to the 
court to support the exercise of that authority. ‘This would simply be 
another way of saying that tne city by the terms of its grant could subvert 
the autnority of the Commission—an untenable conclusion. 

The city is authorized to make adequate provision by way of forfeiture 
in order to enforce t e conditions of the franchise. But these conditions 
must be lawful. The city cannot impose a condition in order to work a 
forfeiture for a compliance with the law of the State. 

It must always be remembered that the conditions prescribed by the 
city in granting a bus franchise are not the only conditions of the grant. 
The State itself prescribes its conditions; tnese are found in the applicable 
legislation. Among the present conditions is the one that the grantee 
as a common carrier is subject to the Public Service Commission law 
and thus is subject to the jurisdiction, and entitled to the exercise of the 
authority, of the Transit Commission. 

My conclusion is that in a grant by the city of a bus franchise the city 
has no authority to exact a stipulation for forfeiture in case of a charge 
by the carrier of a fare lawfully determined by the Transit Commission 
vo be just and reasonable and that such a stipulation would be invalid. 

The distinction should be observed between the inclusion in a franchise 
of terms and conditions for w ich there is a mere absence of aut ority, 
but which are not in contravention of a definite policy established by the 
Legislature and the imposition of terms which are directly antagonistic 
to that policy. In the present case, as already stated, the provisions 
of the Public Service Commission law must be taken as read into te 
franchise. The city is powreless to avoid tnis effect and stipulations to 
the contrary are simply void. Tney can gain nothing by the insistence 
of the city or the mere acceptance of the grant.—V. 123, p. 2779, 2262. 


Rochester & Lake Ontario Water Co.— New Control.— 

A dispatch from Rochester, N. Y., states that a majority interest in this 
company has been acquired by J. G. White & Co. of New York. 

Four new members were elected to the board of directors. They are: 
George W. Todd, William T. Mc png 2 Warren P. Smith and G. Munro 
Hubbard. The old members of the board who remain are: Alvin H. 
Dewey, Charles J. Brown, William W. Hibbard, Merton E. Lewis, Alex- 
ander Russell, Willis A. Matson and Frederick W. Zoller. Mr. Dewey 
continues as President and Mr. Russell as Secretary & Treasurer. 

The board made the following statement: ‘‘No reorganization of the 
company is necessary, and no changes in management or policies are 
contemplated.’’—V. 122, p. 884. 


Rockford (Ill.) & Interurban Ry.—Payment of 101446% 
on Rockford & Freeport Electric Ry. Bonds.— 


All holders of certificates of deposit evidencing lst mtge. 5% coupon 
gold bonds of Rockford & Freeport Electric Ry. deposited under the 


agreement for deposit of bonds of. the issue dated Nov. 5 1925, are notified | 
Hamilton Allport, Chairman) that the | 


by the bondholders’ committee 
committee has adopted a plan for the sale to T. M. Ellis Jr. of Beloit, 
Wis., of bonds deposited with the committee. The consideration for such 
sale is to be paid in cash and is on the basis of 10'%% of the face value 
of tae bonds, which: consideration, subject to committee’s necessary ex- 


penses, if any, above the amount provided for in the sale, will be distributed | 


to holders of certificates of deposit 
According to the terms of the deposit agreement, any holder of cer- 


tificates of deposit may at any time within 20 days after the publication | 
of this notice (Nov. 19 1926) surrender to the depositary his certificate | 


of deposit and withdraw from the obligations of the deposit agreement and 


receive bonds to the amount represented by his certificate of deposit, upon | 
payment of his pro rata share of the reasonable compensation and expenses | 


theretofore incurred by the committee.—V. 123, p. 1998. 


Rome (Ga.) Ry. & Light Co.— Merger Plan.— 
See Georgia Ry. & Power Co. above.—V. 123, p. 1383. 











Santa Monica Bay Telephone Co.—Preferred Stock Of- 
fered.—The Citizens’ National Co. and M. H. Lewis & Co., 
Los Angeles, are offering at 103 and div., to yield about 
6.80%, 7% eumulative preferred stock. 

Company .—Serves the rapidly growing territory of Santa Monica, Ocean 
Park, Venice, Sawtelle, West Los Angeles, Westwood, Calif., and other 
communities having an estimated present population in excess of 100,000. 
sagneee service is now being given to 11,519 stations, which represent 
a gain of over 71% in 2 years and 9 months. Recent appraisal with addi- 
Hens laces value of property at $2,188,178 before giving effect to this 

nancing. 

Earnings.—For the past 3 years earnings have been equal to 3 
dividend requirements on the entire amount outstanding, inclu 
present issue.—V. 119, p. 2531. 


Savannah Electric & Power Co.— Barnings.— — 
12 Months Ending Sept. 30— 1926. . 
ms eae e tt $2.177.614 $1,913,545 
Operating expenses and taxes_____________-__- _. 1,366,130 1,219,452 
Interest and amortization charges 365.138 372,679 


$446 347 $321,414 


times 
ng,the 





Balance 


Condensed Balance Sheet. 
Sept. 30°26. Dec. 31°25. } Sept. 30°26. Dec. 31°25. 
Assets— $ $ | Ltabtlittes— > % 
12,937,869 11,698,133 Common stock... 2,500,000 2,500,000 
136,008 89,883 Pref. stock (6%)-- 1,000,000 
20,000 592 Deben. stock (8%) 1,300,000 
231,104 177,502 Deb. stock (74%) 182,600 
133,785 116,833 Deb. stk. subser’d 55,250 
331,564 19,195 Coupon notes (5%) 1,700,000 
Prem. on deb. atk. 344 
OS ae 6,072,238 
Notes payable- _-_- 
Accounts payable. 66,849 
Accts. not yet due. 75,987 68,717 
| Divs. declared - - -- 20 
Retirement reserve 745,002 781,632 
Operating reserve. 6,524 
Contrib. for exts_-. 
, Unadjusted credits 
Total (each side) _ 14,053,466 12,319,400! Reserves & surplus 
—V. 123, p. 1878. 


Sierra Pacific Electric Co. (& Subs.). 
12 Months Ending Sept. 30— 
Gross earnings 
Operating expenses and taxes 


Notes receivable_-. 
Accts. receivable __ 
Materials & suppl. 
Prepayments. __.. 
Securities held for 
500 
7,727 
75,083 
36,300 


6,105,975 


Subscr. to deb. stk. 260,000 


Sinking funds... 
Special deposits. -_- 
Unamortized debt 

disct. & expense 
Unadjusted debits 


135,992 
18,504 


94,861 
2,792 





Earnings .— 
1926. 1925. 
$1.207.702 $1,146,531 
682.991 687.713 
43.960 62,053 
$473,751 $396,765 





Balance 

Consolidated Balance Sheet. 
Sept. 30°26. Dec. 31°25. | Sept. 30°26. Dec. 31°25. 
Assets— ‘ $ Ltabiltttes— $ b.) 
Prop., plant, &c__14,994,608 14,875,024 Common stock... 8,000,000 
ae 147,390 71,444 Pref. stock (6%)-- 3,500,000 
Accts. receivable 152,413 590,062 | BORE, .6ccencoss 678,000 
Materials & suppl_ 59,236 59,230 Coupon notes (5%) 400,000 
eau 27,251 50,340 ' Notes payable_- 365,000 
Miscell. invest’ts x 15,279 7,704 Accounts payable. 64,099 
Sinking fundsy... 316,844 292,774 Accts. not yet due. 94,703 
Unamort. debt dise 8,741 meer eS Contrib. for exts_- 24,098 
Unadjusted debits 10,385 6,326 Retirement reserve 901,790 
——— ——_——_ Unadjusted credits 98,335 
Total (each side) -15,732,148 15,491,894 Reserves & surplus 1,606 123 
x Includes securities of Sierra Pacific Electric Co. owned and held for 
sale by Truckee River Power Co. y Includes $114 000 bonds of Nevada 
Power, Light & Water Co., and $155.000 bonds of Reno Power, Light & 

Water Co., held in sinking fund, uncanceied.—V. 123, p. 1252 


Southern California Edison Co.—/):finitive Bonds.— 
Harris, Forbes & Co. announ ce that the definitive ref. mtce. gold bonds, 
Series of 5s due July 1 1951, ar e now ready at their office to be exchanged 
for outstanding interim certificates. (For offering of bonds, see V. 122 
Pp. 3342.)—V. 123, p. 2141 
Southern Canada Power Co., Ltd.—Annual Report.— 
Combined Operating Statement (Incl. Subs.) for Years Ending Sept. 30. 
(After eliminating all inter-company charges.) 
1925-26. 1924-25. 
Customers, connected 20.065 18.269 
Gross earns. (incl. oth. inc.)_.$1,389,131 $1,213 665 
Purchased power 12,163 93.908 
Operation 298.982 269.472 
ee aie aaee 62.249 
Maintenance 74.470 
Bad debts 6.020 
269.305 


Interest 
$438 .241 
127.989 


$566 .230 
227.089 


100,000 
138,900 121,365 


$1°6.365 $117.776 
Balance Sheet}Sept. 30. 
1925. 


8,000,000 
3,500,000 
78,000 
690,000 
26,708 
56,578 
5,838 
917,169 
141,946 
1,475,655 


6.930 
333 068 
$573 .563 
117.776 


$691 .339 
286 074 
100.000 


3.117 
275,057 





Surplus for the year 


$253 .055 
Previous surplus........... 58,511 





$311.566 
Preferred dividends paid_-__- 
Common dividends. ....._.- 
Depreciation reserve 





$127,989 


1926. | 1926. 

3 | Liabiltties— 3 
16,983,592 15,328,000 | Preferred stock... 4,865,100 
47,263 6,281, Common stock... 4,971,925 
822,144 13,200 


3,840,100 

4,171,925 
Victory bonds----. 16,300 
Accts. receivable. 
Notes receivable_ 


|Com. sub. cos..-.- 


| Notes payable----. 
Accounts payable. 
Prepaid charges. . 
Investments Interest matured _- 
| Interest accrued -- 
Dividends payable 
93,173 Deprec. reserve- -- 
Miscell. reserve. -- 

Total (each side) _ 18,446,961 15,761,870! Surplus 

—V. 122, p. 2043. 


Toledo Edison Co.—Tenders.— 

Henry L. Doherty & Co., 60 Wall St., N. Y. City, fiscal agent, will 
until Dec. 22 receive bids for the sale to it of prior pref. stock, 8% cumul., 
series A, to an amount sufficient to absorb $25,000 at a price not exceeding 
105.—V. 123, p. 1507, 1252. 

Toho Electric Power Co., Ltd. 
Kabushiki Kaisah).—Earnings.— 

6 Months Ended— Apr. 30 1926—— 
Yen. Dollars. 
24 .006.71 12.003 359 
77 6.199.238 

Ss 


for bonds of subs 





166.365 


(Toho Denryoku 


a 


ReneS TL) 
WNONR 


Gross earnings. ...-.--- ( 7 
Oper. & general expenses 12,398,4 § 
Taxes __ 566,286 283.143 
.438 1.673.719 

.793 550 397 

Net profit 722 3,296 861 
Balance brought down_-_ 808.429 404.214 

i 7.402.151 


3.701.075 
Legal reserve 400 .000 200.000 
Dividends 12% perann. 6,132.254 3.0 » .127 


869,897 424,949 


Interest churges 
Depreciation 


ra —RO-s] 
eo | SOR un 








"350.000 
6.132254 


808,428 





Balance carried for’d. 
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walance Sheet. 
Apr. 30 '26. Oct. 31 °25. Apr. 30 '26. Oct. 31 '25. 

Assets— $ $ Ttabdtltttes— at $s $ 
Uncalled capital 18,808,489 18,808,488! Share capital... 69,910,600 69,910,600 
Power plants... 19,986,041 17,356,841} Legal reserve... 1,550,500 1,375,500 
Transmis. lines. 5,833,535 5,642,395 Bonds_....____ 36,708,730 38,934,105 
Substations .... 5,610,115 5,051,827| L'ns& bills pay. 2.861.656 596, 
Light & Power | Employees’ savs. 608,204 507,520 

installations.. 25,439,410 24,297,456 Suspense rec’ts. 5,237,544 5,136,613 
Gas works__._. 439,510 439,697 Acc’tspayable.. 2,075,155 2,679,205 
Railroads... . 943,569 995,794 Balance brought 
Real estates_... 4,157,498 3,963,209 down_______. 404,214 394,996 
Tools & office eq. 379,718 351,841 | Profit......... 3,621,861 3,550,345 
Extension acec’ts 4,567,499 5,792,812 
Mat’! & supplies 1,279,394 1,263,760 
Suspense pay’ts. 4,011,980 4,467,001 
Acc’ts receivable 783,715 817,513 
Securities owned 13,276,026 12,695,976 
Securs. depos’d_ 249,943 366,078 
Loans & bills rec. 13,873,480 15,289,358 
ae 3,286,390 5,482,958} 
ae 2,156 2,486 | Total(each side) 122,978,464 123,085,489 


—V. 123, p. 2780. 
Tampa Electric Co. (& Subs.).—Earnings.— 





12 Months Ending Sept. 30— 1926. 1925. 
EA SS ee ee ee $4.645.811 $2,970,472 
Operating expenses and taxes__________________ 2.871.716 1,699 .080 
Interest and amortization charges______________ 79,296 55,408 

en Se eae eee nee eS $1,694,819 $1,215,984 


Comparaticre Balance Sheet. 


Sept. 30 '26. Dec. 31°25. Sept. 30 '26. Dec. 31°25. 
$ 


Assets— Liabtlittes— 3 
Prop., plant, &c__13,056,471 9,905,566} Common stock. _x12,231,706 6,206,700 
| RES RPa 581,954 325,688 | Pref. stock (7%) -_-. ne. - senna 
Notes receivable__ 35,608 23,586} Pref. stock subscr. 8 ae 
Accts. receivable.. 671,277 362 425) Reserve & surplus. ------ 2,369,777 
Materials & suppl. 450,051 335.371 | Bonds. ..........- 1,187,000 1,205,000 
Prepayments_.... 206.364 193,063} Prem. on cap. stk_ 2,656 2,240 
Miscell. investm'ts 1,102 oe oe Accounts payable. 184,911 231,781 
Sinking funds... 1,138 1,393| Accts.not yetdue. 253,674 120,271 
Unamortized debt | Retirement reserve 1,054,952 1,149,777 

disct. & expense 31,830 34,583) Contrib. for exts__ 23,850 17,953 
Unadjusted debits 113,393 74,594 Operating reserves 51,719 55,016 
Tampa El.Co.bds 173,500 173,500 Unadjust. credits. 107,021 95,255 | 





Total (each side)_15,322,688 11,435,769 
x Showing book value for 458,712 shares common stock of no par value. 
—V. 123, p. 1252. 


Trenton & Mercer County Traction Corp.—Notes. 

The New Jersey P. U. Commission recentiy authorized the issuance of 
$105,000 of equipment notes by the Central Transportation Co., Trenton, 
N.J., a subsidiary. The proceeds are to be used in the purchase of buses. 
—V. 122, p. 2193. 


Union Edison Co. (Del.).—Control Sought.— 
See American Utilities Co. above.—V. 123, p. 1384. 


Union Electric Light & Power Co. of Illionis.—Call.— 

Certain lst mtge. 514% gold bonds, series ‘‘A,’’ due Jan. 1 1954, aggre- 
gating $125,000, have been called for payment Jan. 1 at par and int. at the 
Equitable Trust Co. of New York, trustee, 37° Wall St., N. Y.City.— 
V. 123, p. 2521. 


Union Power Co., Inc.—Bond Redemption.— 

All of the outstanding 7‘7% debenture bonds, dated July 1 1923, have been 
called for payment Jan.1 1927 at 103 and interest at the Seaboard National 
Bank, 115 Broadway, N. Y. City.—V. 117, p. 562. 


Union Traction Co., Phila.—A pproves Track Removal.— 

The stockholders on Nov. 29%approved the proposition for the removal of 
surface tracks on portions of Chestnut and Walnut streets, Philadelphia, in 
consideration of the grant of certain rights in the proposed Chestnut St. 
subway.—V. 123, p. 2657. 


United Gas Improvement Co.—Acquisition.— 

The company has purchased the George (Iowa) Electric Light & Power 
Co., which had been operated by H. C. Hatch for the last fourteen years. 
—V. 123, p. 2780. 


United Railways Investment Co.—Stricken from List. 

On Nov. 26 the Stock List Committee of the Phila. Stock Exchange 
struck off the regular‘list the company’s preferred and common stocks, the 
Exchange having been notified that a dissolution certificate for the com- 
pany was issued on Nov. 23 1926 by the Secretary of State of New Jersey 
and that no further transfers of stock would be made.—V. 123, p. 2780. 


Utilities Power Light Corp.—F£xztra Div. on Class B Stk.— 

The directors have deciared a dividend of 66 cents per share on the 
class B stock. This is an extra of 41 cents over the dividends of 25 cents 
which have been declared for the previous three quarters of this year, 
making a total for the year of $141. Holders of stock or voting trust 
certificates have the option of taking cash for their dividend or additional 
voting trust certificates at the rate of $10 per share to the extent of their div. 

The regular quarterly dividend of 50 cents per share has been declared on 
the class A stock. Holders of this stock have the privilege of utilizing their 
dividends in the purchase of additional class A stock at the rate of $20 per sh. 

The regular quarterly dividend of $1 75 per share has also been declared 
on the 7% cumulative preferred stock. 

All dividends are payable Jan. 3 to holders of record Dec. 6.—V. 123, 
Pp. 1253, 584. 


Washington (D. C.) Gas Light Co.—$1,500,000 Bonds 
Placed Locally at 101.— 

The company recently offered for subscription to its customers an issue of 
$1,500,000 Series ‘‘B"’ 10-year 6% mtge. gold bonds, dated Oct. 1 1926; 
due Oct. 1 1936. The bonds, offered at 101 and int., were largely over- 
subscribed. 

These bonds are a part of the authorized issue secured by a mortgage or 
deed of trust dated April 2 1923, and were offered for the purpose of financ- 
ing additions, improvements and extensions to the properties of the com- 
pany. “as ae were issued in denominations of $100, $500 and $1,000. 
—V. 122, p. 752. 


Washington Ry. & Electric Co.— Merger Legislation.— 

This company and the Capital Traction Co. on Nov. 29 jointly sub— 
mitted a suggested outline for merger legislation in a letter to Lieut.-Col. 
J. Franklin Bell, Engineer Commissioner and Chairman of the Public 
Utilities Commission of the District of Columbia. The letter says in part 

“During the progress of a hearing held by the Commission on Nov. 3, 
on the subject of a bill to provide for the merger of local street car companies, 
request was made by you that the companies outline to the Commission 
legislation which, in their judgment, would form a basis for merger 

“This request has been given careful consideration at joint conferences 
of committees of our two companies, and in response thereto we submit the 
following as containing their ideas of the more essential features that 
should be embodied in such legislation: 

‘1, The bill should provide that any existing street railway or new 
corporation to be formed shall have power to own and operate directly 
or through subsidiary companies, street railway, motor bus, or any other 
form of public transportation service in the District of Columbia and adjacent 
States, and to conduct such other activities as may be useful in connection 
therewith or incident thereto, and with power, among other things, subject 
to the approval of the Commission, to acquire, lease, operate and enjoy 
all or any part of the street railway, motor bus or other transit properties 
and franchises of any and al! such companies now operating or authorized 
to operate street railway, motor bus and or other transportation properts 
within the District of Columbia or any adjacent State, and to acquire the 
capital stock and or other securities of any such companies. Such legisla- 
tion should, without going into detail, provide, among other things, for 
the issue of stock, common and or preferred, non-par or otherwise, and 
bonds or other evidences of indebtedness, and should also provide for the 








appraisement of stock of any dissenting stockholders similar to that con- 
tained in the Act approved June 5 1900, entitled ‘An Act relating to certain 
street railway corporations owning or operating street railways in the 
District of Columbia.’ 

“2. The consolidated or new corporation or corporations thus formed 
should be protected from harmful competition within the District of 
Columbia, and shall be entitled, after all operating and maintenance Costs, 
taxes, proper allowance for depreciation, obsolescence and abandonments, 
and other proper charges, to earn a reasonable return upon the fair value 
of the combined or constituent properties forming said merger, as may be 
determined in pending litigation, or upon revaluations thereof, as may be 
made from time to time in accordance with the provisions of the Act of 
March 4 1913. The rates of fare shall be based upon a return of 74% 
upon such fair value, plus the cost of additions. If the rates hereafter 
yield more than 7% % return on such fair value, plus actual cost of future 
additions, undepreciated but weighted, during a period of any one year 
one-half of said excess shall be used in the reduction of rates to be charged 
the public for transportation service thereafter, thereby providing a sliding 
scale of rates under provisions of paragraph 18 of the Act creating the 
Public Utilities Commission—advantageous to the public and company 
alike; or, one-half of such excess shall be used in providing additional 
services or facilities, or in any other way beneficial to the public, with the 
approval of the Commission. Provided, that for a limited period, not 
exceeding two years, the present rates for street car and motor bus service 
shall remain in force, except that the charge for inter-company transfers 
between the street railway lines of the two companies shall be eliminated. 
If, after the limited period of operation aforesaid under existing rates of 
fare it shall appear that during such period the consolidated or new company 
shall have earned more or less than a reasonable return, as above stated, 
on the value of its properties, such excess or deficit, as the case may be, 
shall be carried forward and taken into consideration in the determination 
of rates of fare thereafter. 

“3. The consolidated or new corporation, or corporations, thus formed 
shall be relieved frem any obligation to pay the cost of maintaining special 
policemen, or contributing to the cost incident to the laying of new pavement 
or to the permanent improvement of streets or highways utilized by them 
in the District of Columbia.’’—V. 122, p. 752. 


West Penn Power Co.—Preferred Stock Offered.—™ 
The West Penn Securities Department, Inc., Pittsburgh, is offering 
locally at $100 per share 10,000 shares 6% cumul pref. (a. & d.) stock, 
ar $100. Red.asa whole or in part upon 6 months’ notice at 110 and divs. 
Jividends payable Q.-F. Exempt from the present Penn. 4-mills tax. 
Dividends are not subject to normal Federa) income tax under present law. 


Capitalization— Authorized. Outstanding. 
6% cumulative pref. stock incl. this issue)_-_----- $10.000.000 $6.000,000 
RE Soa a eae ee 25.000.000 12.707.700 
Re Rr re anes 35,000,000 18.600.000 
Pint MOrewase Geek BONES. ..<...cccccceccccucs * 


47 000.000 
Funded debt of subsidiary compan 600.000 2401000 

* Authorized issue limited by the restrictions of the mortgage. 

Company has also outstanding a contract obligation of $604 500 to the 
U.S. Government. due 7 to 1930 with interest at from 5% to 6%. 
Company has entered into an indemnity bond for its faithful performance 
of this contract and such bond is secured by a second mortgage on ita 
properties. 

Company .—Supplies electricity for light, heat and power in 437 communi- 
ties in southwestern Pennsylvania, exclusive of Pittsburgh and its imme- 
diate environs, having a population estimated to exceed 575.000. This 
territory is considered one of the best fields for power consumption fn the 
United States. The number of consumers as of June 30 1926 was 102,317 
and the total connected load 390.000 k.w. For the three years ended June 
30 1926 number of consumers increased 50%, total connected load 29% 
and annual kilowatt hour output over 40%. The physical properties owned 
include 4 electric generating stations with an aggregate installed capacity 
of 355.500 k.w.,186 high-tension substations and over 955 miles of high- 
tension transmission lines, exclusive of distribution lines. The two largest 
generating stations are located at the moutns of large coal mines, whose 
acreage is sufficient to furnish the fuel supply for these plants for at least 


50 years. See also V. 123, p. 2780 


Westphalia United Electric Power Corp. (Vereinigte 
Elektrizitatswerke Westfalen G.m.b.H.)—Bonds Ready.— 

Coupons due Dec. 1 1926 of the Ist mtve. sinking fund gold bonds, 64% 
series due 1950, will be paid on presentation in New York at the office of 
Speyer & Co. or in Chicago at the office of Harris Trust & Savings Bank. 
—V. 123, p. 2522, 2263. 

Wisconsin Power & Light Co.—Bonds Offered.—Hill, 
Joiner & Co., Inc., Halsey, Stuart & Co., Inc., and Paine, 
Webber & Co. are offering at 96% and int., yielding over 
5.20%, $1,000,000 additional Ist lien and ref. mtge. 5% 
gold bonds, series “‘E.’’ Dated May 1 1926; due May 1 1956 
(see description in V. 122, p. 3343). 

Tssuance.—Authorized by the Railroad Commission of Wisconsin. 
Data from Letter of President Marshall E. Sampsell, Nov. 27 1926. 

Company.—Now supplies, without competition, electric light and power 
service to 177 communities situated in 28 counties of central and southern 
Wisconsin, including the cities of Beloit, Fond du Lac, Sheboygan, Janes- 
ville and Monroe. Ten communities are supplied with gas, 4 with water, 
4 with street railway, 10 with interurban service and 2 with heating service. 
In addition to the territory served direct. the company wholesales electrical 
energy to 50 tributary communities. The population served, directly or 
indirectly, is estimated to exceed 700.000. 


Capitalization Outstanding with Public (After This Financing). 


Preferred stock, 7% cumulative ($100 par)...---------------- $7 .070,100 
oS 6, Ree eee eer a 6.889.200 
Ist lien & ref. mtge. gold bonds (incl. this issue)_......-.--.--- a8 660,600 
Divisional bonds—lIst & ref. mtge. 5s, due 1947____---------- b1 019,000 

Various issues, 5s and 6s, maturing 1926 to 1946 incl____-__-- 6,142,000 


a $2,043 400 are 6% series A, due Dec. 1 1942; $1,182,000 are 6%% 
series B, due Sept. | 1948: $2.235.200 are 6% series C, due May 1 1944; 
$1,200.000 are 5%% series D, due Dec. 1 1955. and $2,000.000 will be 
5% series E, due May 1 1956. b Not incl. $8.670.000 pledged under the 
mortgage securing the Ist lien & ref. mtge. gold bonds. 

Pur pose.—Proceeds will be used to reimburse the treasury in part for 
additional property acquired, for expenditures made on account of addi- 
tions and improvements to the properties, and for other corporate purposes 


of the company. ’ 
Earnings 12 Months Ended—~ Sept. 30 '26. Dec. 31 '25. Dec. 31 °24. 
6.793.060 $5,217,229 $4,179,064 


at ae $ 4 
Oper. exp., maintenance and taxes.. 4,495,257 3.539 ,848 2,925,525 





ee $2.297.803 $1.677.380 $1,253,539 
Interest charges on funded debt----- 751 387 596.140 560,755 


Annual interest requirement on the company’s total funded debt to be 
outstanding with the public. including this issue, amounts to $863,216. 
Net earnings for 12 months period ended Sept. 30 1926 were over 2% 
times above interest requirement. 
Management.—The operations of the company are controlled by the Mid- 
dle West Utilities Co.—V. 123, p. 1635. 
Heat & Power Co.— 


Wisconsin Traction, Light, 

The company has acquired the A. C. Haman Bus Line of Menasha, Wis., 
which has been supplying bus service in the vicinity of Neenah, Menasha 
and Appleton. Wis., in competition with the traction company’s buses and 
electric railway. Operation of the Haman line will be continued, it is said. 
—V. 121, p. 2158. 


INDUSTRIAL AND MISCELLANEOUS 


Refined Sugar Prices.—No changes in price were noted throughout the 
oo Union in New York City Holds Demonstration Against ‘Left 
Wing’ and Communist Leaders of Strike.— About 3,000 union members 
adopt resolutions demanding resignation of the leaders of the strike and 
request Internationa) Union to take charge of the local’s affairs and carry 
on the strike against the jobbers.—‘‘New York Times”’ Dec. 3, p. 1. 

Leading Tire and Automobile Manufacturers Form Pool to Purchase Crude 
Rubber.—$40,000,000 credit is understood to have been arranged through 





THE 





National Bank of Co erce and International Acceptance Bank. Among 
those interested ars 8S. Rubber, Goodyear Tire & Rubber, Goodrich 
Rubber, Firestone Tire, Fisk Kubber, Kelly-Springfield Tire, and Ajax 
Rubber companies also General Motors Corp., Willys-Overland 
Dodze Bros Inc Packard Motor Car Co., Studebaker Corp. and others 
. New York Times" Dec. 3, p. 25 

Rayon Prices Cut Du Pont Rayon Co. announced Nov. 27 a new price 
schedule effective as of Nov. 15 making reductions ranging from 5c. to 25c. 
per pound Wall St. News’’ Nov. 27. 

Tubize Artificial Silk Co. of America also makes general reductions in 
price, new schedule being 150 denier, grade “‘A,’’ $1 45 per Ilb.; grade “B,”’ 
$1 40 and grade °C, S130 ‘Wall St. News’ Nov. 30. 

General Electric Co. Reduces Motor Prices.—Stationary motors reduced 
about 5‘7 in sizes from 100 to 200 horsepower and about 10° on commonly 
used types of squirrel cage induction motors, effective Dec. 2.—‘‘Wall 
St. Journal’’ Dec. 1, p. 2 

Building Trades Employers Will Fight Against Fire Day Week and Advances 
in Wages—To Hold Conference Dec. 13 “New York Times’’ Nov. 28, 
Sec. 2, p. 1. 

U. S. Industrial Alcohol Co. Advances Price on 
Gallon.—‘*Wall St. News’ Dec. 3. 

Matters Covered in ‘Chronicle’ Nov. 27: (a) Data on cotton situation., 
DP. 2722-2726. b) Philadelphia Stock Exchange and New York Curb 
suspend William ©. Hesse, Jr. & Co. for insolvency, p. 2726. (c) News- 
print production breaks records, p. 2710. 


Aetna Explosives Co.—Bonds Called.— 

All of the outstanding series ‘‘A’’ 6% bonds of this company (now the 
Hercules Explosives Corp.) have been called for payment Jan. 1 1927 at 
par gad int. at the Bankers Trust Co., 10 Wall St., N. Y. City.—V. 113, 
Dp. 1586. 


Ahumada Lead Co. (Del.).—Smaller Extra Dividend.— 

An extra dividend of 7% cents per share has been declared in addition 
to the regular quarterly dividend of 7% cents per share both payable Jan. 5 
to holders of record Dec. 18. Extra dividends of 17% cents per share 
in the previous seven quarters were paid.—V. 123, p. 2658. 


Allis-Chalmers Mfg. Co.—Builds Large Crushers.— 

It is announced that (this company has established another world’s record 
in the lines for heavy machinery in the building of two 60-inch Superior 
McCully all steel gyratory crushers, each of which weighs approximately 
one million unds. The first of the two crushers is now being “eee 
to the Chile Exploration Co., a subsidiary of the Anaconda Copper Mining 
Co. The crushers were built at the West Allis Works of the Allis-Chalmers 
Manufacturing Co. of Milwaukee, and will be installed at Chuquicamata 
in the Andes Mountains near Antafogasta, Chile, a distance of 5,000 miles 
from the point of manufacture. On account of the hardness of the copper 
ore which they must handle, the crushers are of an especially heavy design, 
built almost entirely of steel, the castings and forgings being among the 
largest ever made in this country.—V. 123, p. 2522. 


Amalgamated Silk Corp. (& Subs.).—Earnings.— 
6 Mos. End. 4 Mos. End. Total 
Net loss after depreciation, interest, Oct. 31 '26. Apr. 30°26. 10 Months. 
taxes and factors’ charges______-- $139,121 $141,499 $280,620 
Consolidated Balance Sheet (Company and Subsidiaries). 
Oct. 31°26. Dec. 31 '25. Oct. 31°26. Dec. 31 '25. 
. > 3 3 


Wood Alcohol 5 Cents Per 


Ltabilittes— 
7% pret. stock -- 
Com. stock equity 
First mtge. bonds. 
Acceptances pay'le 
Accts. payable,&c. 
Accr. int. payable_ 
Res. for conting-- 


Assets— 
xPlant, equip.,@c_ 5,617,049 
Cash 629,568 
Accts. receivable-- 19,514 
Inventories 3,298,839 
Prepaid insur., &c. 32,951 
Sinking fund cash- 2,753 
Deferred charges . - 8,782 

Total 9,609,455 10,688,215 Peis cneneuen 9,609,455 10,688,215 

x After deducting reserves for depreciation and plant contingencies. 
y Represented by 194,869 shares of common stock of no par value.—V. 122, 
Pp. 3456. 

American, British & Continental Corp.—Pref. Stock 
Sold.—Blyth, Witter & Co. and the J. Henry Schroder 
Banking Corp. announce that they had placed privately 
100,000 shares first preferred stock. The offering carried 
an equal number of shares of common stock, representing 
25% of the authorized common stock of the corporation, 
and was made at a price of $100 and accrued div., to yield 
6%. Subseribers will not only be entitled to a fixed annual 
dividend of $6 a share but, through their holdings of common 
stock will be in a position to benefit by the surplus profits 
of the corporation. Payment of 50% of the offering prices 
will be called for upon delivery of allotment certificates and 
further installments of 25° each will be called for at intervals 
of not less than 90 days. 

Preferred as to assets and dividends. Dividends payable Q.-M. Red. 
all or part on any div. date on 60 days’ notice at $105 per share and divs. 
if red. on or before Dec. 1 1930, or at $102 per share and divs. thereon if 
red. after Dec. 1 1930. Entitled to $100 per share and divs. in event of 
liquidation. Divs. exempt from present normal Federal income tax. 
Transfer agents of allotment certificates, Chase National Bank, New York, 
and Boston Safe Deposit & Trust Co., Boston. Registrars of allotment 
=, Guaranty Trust Co., New York, and Old Colony Trust Co., 

oston. 

Organization.—Corporation has been organized in Delaware. Will have 
associated with it 12 banking institutions in Europe and the United States 
which are taking a substantial participation in the capital stock of the 
corporation. The corporation will invest in such securities and do such 
business as is authorized by its certificate of incorporation and by the laws 
of the State of Delaware. Some of the particular types of investments 
which the corporation anticipates making are set forth below. The corpora- 
tion will have the benefit of the wide experience of its associated banking 
nstitutions in the selection of a diversified list of investments. 

Capitalization.—The authorized and issued capital stock, after completion 
of this financing, will be: 

First pref. stock, $6 cumul. annual dividend 100,000 shs. 
2d pref. stock, $6 cumul. annual dividend 40,000 shs. 
Common stock (exclusive voting rights except in the event of 

default in payment of 8 quar. divs. on the Ist pref. stock 

and in other contingencies. 100.000 shares to go with lst 

ref. stock, the balance to go with 2d pref. stock) 400,000 shs. 

quity for First Preferred Stock.—The following banking institutions 
have agreed to purchase for $4,000,000 the 40,000 shares of 2d pref. stock 
with the common stock which it carries: 
Allgemeine Oesterreichische Boden Credit Anstalt 
Societe Generale de Belgique 
Bohemian Union Bank 
Banque de L’Union Parisienne 
Dresdner Bank 
J. Henry Schroder & Co 
Hungarian Commercial Bank of Pest 
Lippmann, Rosenthal & Co 
Stockholms Enskilda Bank 
Credit Suisse 

New York 


One-half of the second preferred stock will be purchased by Blyth, 
Witter & Co. and J. Henry Schroder Banking Corp. and companies or 
interests affiliated with it. The $4,000,000 derived from the sale of the 
2d preferred stock will be received by the corporation in cash without any 
deductions whatsoever. There will therefore be a substantial equity 
behind the first preferred stock. The proceeds from the sale of the first 
preferred stock will be received by the corporation with no deductions 
except for a selling commission which will include distribution costs and 


nkers’ Committee.—A bankers’ committee will be formed, with its 
central office in London, consisting of a representative from each of the 
ee yey mentioned above as subscribers for 2d preferred stock. 
It will the function of the members of this committee to propose invest- 


5,762,796 
549,526 
27,345 
279.363 
48,249 
9,587 
11,350 


. 3,599,745 
y735,349 
3,935,500 
977,080 
284,848 
45,915 
31,018 


3,548,318 
1,015,969 
3,945,500 
1,261,830 
711,015 
92,062 
113,521 


Vienna, Austria 
Brussels, Belgium 
Prague, Czechoslovakia 
Paris, France 

Berlin, Germany 
London, Great Britain 
Budapest, Hungary 
Amsterdam, Netherlands 
Stockholm, Sweden 
Zurich, Switzerland 
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| ments which will be subject to final approval by the board of directors or 
| an executive committee to be elected therefrom. 


Management.—The board of directors will consist of 7 members who, it 
is expected, will be chosen as follows: Two members representing Blyth, 
Witter & Co., two members representing J. Henry Schroder Banking Corp., 
New York: two members representing the above group of banking institu- 
tions excepting those in Great Britain and the United States; one member, 


| the legal counsel of the corporation resident in New York. 


J. Henry Schroder & Co., of London, will, in co-operation with Blyth, 
Witter & Co., London, act as London correspondents of the corporation, 
and will arrange for meetings of the bankers’ committee to take place from 
time to time in their offices. They will place at the disposal of the corpora- 
tion the necessary clerical staff to examine and co-ordinate the various 
business proposals presented for consideration. 

J. Henry Schroder & Co. and Blyth, Witter & Co., London, will assist 
the board of directors by reporting to it their opinion of such proposals 
=n transmitting the same to the board of directors for approval or 
otherwise. 

Voting Trust.—The common stock to be issued with the 2d pref. stock 
will be deposited under a voting trust agreement, under which all other 
common stockholders will be entitled to deposit their common stock. 

Investments.—Following the practice of the successful British Investment 
Trust Companies, the board will invest in loans and securities diversified 
both as to type and geographical location. Included in the investments 
which the corporation proposes to make will be the bonds of or loans and 
credits to governments, municipalities and other political subdivisions, and 
railways, public utilities and commercial, financial and industrial institu- 
tions in foreign countries and in the United States; also in such preferred 
and common stocks of any Gampauses or corporations as appear to offer 
opportunities for safe and profitable investment. Corporation may partici- 
pate in the underwriting of foreign and domestic issues, and a portion of 
the corporation funds may be reserved for investment within the United 
States in approved loans and securities. 

Debentures.—The corporation may sell debenture bonds not in excess of 
an amount equal to $100 per share on each share of all classes of preferred 
stock outstanding, pus an amount equal to the then accrued book value 
of the common stock. 

Listing.—Allotment certificates for Ist pref. stock listed on the Boston 
Stock Exchange. 


American Brown Boveri 
Boats.— 

Six Coast Guard patrol boats, the first of 33 being built for the U. 8S. 
Government by this corporation, at a total cost exceeding $2,000,000, were 
launched Nov. 30 with appropriate ceremonies at the Camden, N. J., 
shipyard of the corporation. Yhen placed in commission shortly they will 
be an important addition to the Government's fleet of Coast Guard cutters 
and ‘‘rum chasers.’’ Seven more of these vessels are under construction 
and will be ready for launching early next year. 

-—_-—-——-(Juarters Ended——-———— 9 Mos. End. 

Earnings (Incl. Subs.) Sept. 30°26. June 30°26. Mar.31'26. Sept. 30°26. 
Net inc. afterint. & depr. — 

but before Fed. taxes. $492,680 $539,890 $436,326 $1,468,898 
—V. 123, p. 2658. 


Anglo-Chilean Consolidated Nitrate Corp.—Operations. 

Announcement was made Noy. 27 by the corporation that the new plant 
on its Coya Norte properties in Chile had been brought into operation 
exactly on schedule. This plant, which has been under construction for 
almost two years, covers more than 45 acres and has a potential capacity 
of 350,000 tons. This is more than double the capacity of the 3 plants 
acquired in 1924 from British interests and since operated by the corpora- 
tion. The plants of the corporation will have a combined potential capacity 
of approximately 500,000 tons. The corporation will now begin to mine 
its Coya Norte property, which has about the same nitrate content as the 
60 square miles of deposits, which were included among the assets of the 
former British company. 

Through the employment of the much more efficient Guggenheim extrac- 
tion process, the new plant will be able to recover about 90°, of the nitrate 
in the ground in comparison with about 55°7 under old methods. It is so 
located as to be in position to treat the major part of the nitrate in the 
properties bought from the British company.—V. 123, p. 2523. 


Arkansas Natural Gas Co.—Larger Dividends.— 

The directors have declared a quarterly dividend of 12 cents per share 
on the outstanding $16,336,900 capital stock, par $10, payable Jan. 1 to 
holders of record Dec. 10. From April 1 1924 to Oct. 1 1926, incl., quar- 
terly dividends of 8 cents per share were paid.—V. 122, p. 2655. 


Atlantic Refining Co.—Review Denied.— 

The U. 8S. Supreme Court has denied an application to review the case of 
Marshall Hodgman et al against the company. ‘The suit was brought in the 
Federal District Court of Delaware by the petitioners as minority stock- 
holders of the Superior Oil Corp. in 1921,and sought to recover damages 
from the Atlantic Refining Co., on account of alleged fraudulent acquisition 
by the Atlantic from the Superior of 325,000 shares of its newly issued stock 
at about $8 per share instead of paying $16 per share, which was the price 
the petitioners claimed it was fraudulently represented the Atlantic was 
paying. The petitioners also sought to set aside a written contract of 
June 24 1920, under which the Superior company was to sell to the Atlantic 
its entire production of crude oil for ten years, on the ground the contract 
was obtained by fraud of the Atlantic on the Superior. 

The District Court held that the petitioners could recover for the benefit 
of the Superior $3,279.681, being $2.424.459 actual damages together with 
interest, and the Court also canceled the ten-year contract. An appeal 
was taken to the Circuit Court of Appeals of the Third Circuit, which re- 
versed the decree and dismissed the bill. The Supreme Court,in denying 
the writ of review in effect approved the Circuit Court’s decision.—V. 123, 
p. 2143, 1385. 

Auburn Automobile Co.—Balance Sheet Sept. 30.— 


Assets— 1926. 1925. Liabilities— 1926. 1925. 
Land, buildings & Capital stock $1,772,050 $1,500,000 
equipmentx--—-_- $522,805 | Accounts payable_ 81,432 315,160 
Good-will 634,027 | Notes payable___. 645,000 

Cash & certifs. of Accrued wages, 

696,320 | salaries, &c_-_-- 30,705 
445,131 | Excise tax payable 14,965 
51,004 


Electric Corp.—Launches 


$581,927 
634,027 


141,225 
40,841 


41,756 
55,473 


1,468,451 

Notes & accts. rec. 1,074,581 
Inv. in subs 90,000 
101,594 

9,793 

819,893 


52,199 


-...--|Accr. State and 
local taxes 
5,188 ' Accruals. .....--- 
908,823 Other reserves ---- 
Res. for Fed. taxes 
6,798 Res. for advertis’g 
Surplus 


110,000 
1,746,072 1,008,161 


$4,832,464 $3,219,093 








Total $4,832,464 $3,219,093 Total 
x After depreciation of $158,738.—V. 123, p. 2265. 

Autosales Corp.—Dividend of 6% on Pref. Stock.—The 
directors on Nov. 29 declared a dividend of 6% on the 6% 
non-cumulative partic. pref. stock, par $50, payable Dec. 24 
to holders of record Dec. 15. On Dec. 29 1925 the company 
made a cash distribution of 5% on this issue. 

The directors have voted to purchase up to 9,995 shares of preferred 
stock at the cheapest price offered under par, and in addition to cancel 
2,269 shares of preferred stock held in the treasury. 

Holders desiring to sell their stock are peng requested to submit sealed 
offers to the American Exchange-Pacific Bank up to Dec. 16. Payment 
will be made at the bank on accepted offers between Dec. 24 and Dec. 31. 
Delivery of stock will not be accepted after Dec. 31.—V. 123, p. 2658. 


Bayuk Cigars, Inc.—Pref. Stock Sold.—Blake Brothers 
& Co., New York and Boston; Howe, Quisenberry & Co., 
Inc., Chicago, and Samuel B. Lewis, Philadelphia, have 
sold at 100 and div. an additional issue of $1,000,000 7% 


cumulative (participating) lst pref. stock. 

Capitalization— Authorized. Outstanding. 
First preferred stock, par $100 $5,000,000 $2,818, 
Second preferred stock, par $100 1,300,000 _ 1,239,000 
Common stock, no par value 250,000 shs. 77,121 sks, 
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Data from Letter of Samuel Bayuk, President of the Company. 
Purpose.—Proceeds will be uséd to reimburse the company for expendi 
tures incurred in connection with a new factory and to provide additional 
working capital required for its operation. 
_ Business.—Originally established in 1896. 
ing manufacturers of popular-priced cigars. 
warehouses and its plant for the curing and sweating of cigar leaf is one of 
the best in the world. In addition, it has recently completed, through a 
subsidiary real estate company which holds the title, a factory in Phila- 
delphia which is equipped with the latest types of cigar-making machines. 
This factory, embracing the latest improvements, is the most up-to-date 
one in the world, and its operation, allowing the most efficient and eco- 
nomical conditions, should have a distinctly favorable effect both on future 
sales and earnings. 

Earnings.—Company has made a profit in each year since organization, 
and in no year since it has had first preferred stock outstanding has its 
dividend requirement been earned less than four times. Earnings for the 
last five years have averaged annually 4‘ times the dividend requirement 
on the total amount of first preferred stock to be presently outstanding and 
for the first ten months of this year were $772,757, or at the annual rate 
of 4.71 times this dividend requirement. 


Company is one of the lead- 
Operates 24 factories and 


Net After Dividend Total Pref. to Be Earnings 
’ Depreciation Rate per Outstanding Passed 

Cal. Years— and Tazes. Share. Earned per Share. to Surplus. 
Laer FO 37 $40 15 $930,206 
 tpneens wae 902 ,332 7 32 22 708,046 
7a 862,284 7 30 79 639 ,030 
. ene 634,050 7 22 64 417,370 
1926 (2mos.est.) 923,500 7 32 98 697 937 


In the above earnings, no allowance has been made for the benefits to be 
derived from the introduction of new capital or from the operation of the 
new factory. 

Listing.—Company’s shares are listed on the New York Stock Exchange 
and application will be made to list this additional issue. 

Balance Sheet Oct. 30 1926 (After This Financing). 


Assets-— | Ltabilities— 
> ae $492,961 | Notes payable.________.__- $3,100,000 
Bree GHB. 6. co ceccuss 1,637,707 | Trade creditors_...-......- 257,218 
DL cc cenece ees eawe 7,789,835 | Sundry accounts payable 37,344 
Revenue stamps-_-_-.___-_-- 67,384 | Accrued wages and salaries _ - 53,120 
Rec. from tobacco broker, &c. 35,797 | Special compensation payable 
Due from officers & employ -- 8,749; to officers and employees - - 33,825 
Pan imetenmaccaee 642,760 | Fed. inc. tax payable for 1925 24,852 
|| eee 1,086 655 | Provision for 1926 Fed. tax_-_ 125,883 
Cigar machines at Philadel- | Reserve for advertising -_---- 22,545 
phia plant No. 2_._._-- 15,833 |7°% Ist pref. stock sinking fd 47,711 
Prepaid ins., int., taxes, &c_- 91,046 | birst preferred stock 2,810,600 
Commission on sale of lst |} Second preferred stock. ____- 1,239,000 
preferred stock --.---_---- 183,423 |Common (no par value)___.. 1,668,089 
| Surplus eS ce aaaprn 2,631,954 
a $12,062,141' Total................... $12,052.14) 


V. 123, p. 2143. 


Beaver Products Co., Inc.— Bonds Called.— 

Certain lst & ref. mtge. 20-year 744% sinking fund gold bonds, dated 
July 1 1922, aggregating $99,000, have been called for payment Jan. 1 at 
110 and int. at the Central Trust Co. of Illinois, trustee, 125 West Monroe 
St., Chicago, Ill.—V. 122, p. 3213. 


Bessemer Limestone & Cement Co.—E£zira Dividend.— 

The directors have declared an extra dividend of 4% on tne common 
stock and the regular quarterly dividends of 144% on tne common and of 
1% % on the preferred stock, al! payable Dec. 31 to holders of record Dec. 3. 
An extra dividend of !ike amount was paid on the common stock on Jan. 1 
1926.—V. 121, p. 2406. 


Black Hawk Hotel Co., Davenport, la.—Bonds Offered. 
—An issue of $1,000,000 ist mtge. 6% serial gold bonds is 
being offered at prices ranging from 5% to 614%, according 
to maturity, by Peabody, Houghteling & Co., Chicago. 

Dated Nov. 15 1926; due serially 1927 to 1938; authorized, $1,100,000 
now issued, $1,000,000. Subordinated bonds, due 1938, $100,000. Int. 

ayable M. & N. at offices of Peabody, Houghteling & Co. in Chicago and 
New York, without deduction for Federal income tax not in excess of 2%. 
Denom. $1,000 and $500 c*. Red. on 60 days’ notice on any int. date at 
par ana int. plus a premium of 3% if redeemed up to and incl. Nov. 15 1930; 
thereafter to and incl. Nov. 15 1934 at a premium of 2%; and thereafter 
before maturity at a premium of 1%. Certain State taxes, incl. the Calif., 
Kansas ana Penna. 4 mills taxes, the Ky. 5 mills tax ana the Iowa § mills 
tax refunaable. American Trust Co. of Davenport, la., ana Augustus 8S. 
Peaboay, Chicago, trustees. 

Data from Letter of Thomas J. Walsh, President of the Company. 

Hotel.—The Black Hawk Hotel is located in Davenport, Ia. The build- 
ing, built in 1915 and extended in 1920, comprises an 11i-story and base- 
ment structure of modern, steel construction throughout, a modern, luxuri- 
ous and thoroughly equipped hotel containing 304 bedrooms. 

Security.—These bonds will be secured py a lst mtge. on all tne land and 
buildings of the slacc Hawk Hotel Co., which have been appraised for the 
bankers by the Lloyd-Thomas Co., appraisers, as having a net, sound de- 
preciated value of 31 ,747,813, making this loan less than 60% of the ap- 
praised vaiue of the properties. 

Earnings.—Net earnings available for interest, depreciation and Federal 
income tax for the 6% years ended June 30 1926 have peen as follows: 
1920, $101,286; 1921, $102,834; 1322, $89,079; 1923, $123,301; 1924, $129,- 
907; 1925, $145,176; 1926 (first 6 months), $72,411. Maximum annual 
interest charges on these bonds will be $60,000. 


Blaw Knox Co., Pittsburgh.—E£ztra Dividend.— 

The directors have declared an extra (Christmas) dividend of 5% on the 
common stock, par $25, payable Dec. 24 to holders of record Dec. 13. 
A year ago an extra of 4% was paid.—V. 123, p. 1766. 


British American Oil Co.—Ezira Dividend of 50c.— 

The directors have declared an extra dividend of 50 cents per share in 
addition to the regular quarterly dividend of 6214 cents per share, both 
payable Jan. z to holders of record Dec. :4. 

The stockholders will vote Dec. 15 (a) no approving the conversion of 
the existing shares of capital stock, par $25 each, into shares of no par 
value on the basis of 4 such shares of no par value for each, share of the par 
value of $25 each, and (b) on authorizing the sale of unissued shares at 
prices fixed from time to time by the directors.—V. 123, p.1385. 


Bristol (Conn.) Mfg. Co.—Receivership Continued.— 
The receivership of the company has been ordered by Judge L. J. Nicker- 
son to be continued for a month, during which time further action will be 


determined. American Trust Co., Bristol, is acting as receiver.—V. 123, 
p. 2524. 

Brunswick (Ga.) Terminal & Ry. Securities Co.— 
Acquisitions.— 

A published statement, understood by the ‘‘Chronicle’’ to be correct, says: 

The company has acquired the ownership of 8,000 acres of semi-anthracite, 
iron ore, limestone and timber lands along the Norfolk & Western system 


near Roanoke, Va., together with the ownership of all the capital stock of 
the Roanoke & Catawba Mountain RR.—V. 123, p. 2000. 


Buffalo General Laundries Corp.—Bonds Sold.—Manu- 
facturers & Traders Trust Co., Pistell, Deans & Co., Ine., 
Schoellkopf, Hutton & Pomeroy, Ine., Vietor, Common & 
Co., Inc., Glenny, Monro & Moll, A. L. Chambers & Co., 
Inc., Hayes & Collins, Buffalo, N. Y., and McCown & Co., 
New York-Philadelphia, have sold at 100 and int. $900,000 
lst (closed) mtge. convertible 614° % gold bonds. 


Dated Dec. 1 1926; due Dec. 1 1941. Interest payable J. & D. at Manu- 


facturers & Traders Trust Co., Buffalo, N. Y., trustee. Denom. $1,000 
and $500 c*. Interest payable without deduction for Federal income tax 
not to exceed 2% perannum. Red. all or part on 60 days’ noticeat 105 and 








int. to Dec. 1 1931, the premium decreasing }4 of 1% for each year there- 


Convertible at the principal amount at any time into $2 25 participating 
referred stock of the corporation at $35 per share. 

Security.—Bonds will be secured by a direct (closed) first mortgage on all 
roperty and equipment of the corporation now owned or hereafter acquired. 
he assets on which these bonds are a first mo e had on Oct. 2 1926 the 
following sound values, as determined and certified to by the American 
Apgrelgal Co.: Land, buildings, machinery and equipment, $1,586,131. 

inking Fund.—Indenture provides that beginning June 1 1928 and an- 
nually thereafter the corporation will pay to the trustee as a sinking fund 
a sum equal to 20% of the net earnings for the previous calendar year, 
after making allowance for dividends on its participating preferred stock, 
but in no year to exceed $50, . The trustee will apply such sums to the 
retirement of the Ist mtge. 644% gold bonds thro purchase or call by 
lot at not to exceed 105. If in any calendar year bonds are con , the 
rincipal amount thereof may be deducted from the maximum amount to. 

paid to the sinking fund. 


Participating Pref. Stock Offered—MeGuire, Cole & Co., 
New York; Pistell, Deans & Co., Inc., Buffalo, and MeCown 
& Co., New York-Philadelphia, are offering at $28 per share 


Pp 


‘and div. 50,000 shares $2 25 cumulative participating pref. 


(a. & d.) stock (no par value). 

Dividends payable Q.-M. at the annual rate of $2 25 per share. Pre- 
ferred both as to assets and dividends up to $35 per share in the event of 
liquidation and dividends are cumulative from Dec. 1 1926. The preferred 
stock has voting power equally with the common stock. Red. at any time 
either as a whole or in pert by lot at $45 per share. After payment of the 
annual dividend of $2 25 per share, the preferred stock is entitled to par- 
ticipate equally, share for share, in any distribution on the common ota: 
and if in any year a dividend is declared payable to the common stock, t 
a like amount per share must be declar ye to this preferred stock in 
addition to the cumulative dividends of 25. Manufacturers’ & Traders 
Trust Co. and Guaranty Trust Co. of New York, transfer agents. 
Peoples Bank of Buffalo and Chemical National Bank of New York, 
trars. 

Listing.—Application will be made to list this stock on the New York 
Curb Exchange. 


. Data from Letter of Pres. Wm. T. Whitbeck, Buffalo, Nov. 24: 


Company .—Has been organized to acquire the business and property of- 


_ the following companies: 


' Central Star Laundr 


Willse 
: lished clientele and good will. 








| at 


American Palace Steam Laundry Shirton’s Laundry (est. 25 years), 
(established 46 years), Merchants’ Toilet Supply Co. (estab- 
(est. 32 yrs.), lished 10 years), 
Harvey Steam Laundry (est. 32 yrs.),|Superior Steam Laun. (est. 8 .), 
Johnson Steam Laundry (est. 30 yrs.) | Quality Damp Wash Laundry (8 yrs ) 
Laundry (est. 30 yrs.), |Star Linen Co. (est. 5.yrs.). 
of these companies has been operated successfully and has.an estab- 
The plants and equipment are modern and 
use the latest machinery and methods in giving service. The combined 
companies are now serving in excess of 35,000 customers each week and give 
ap pane 70% of the laundry service in the City of Buffalo. 

hrough the consolidation of the constituent companies it is empected 
that important economies can be effected in reducing overhead and delivery 


Eac 


costs, in the purchase of supplies and equipment and in the allocat of 
work in such a manner as to use to the fullest extent the specialized pP- 
ment and facilities not previously available to the individual companies, 
Capitalization— Authorized. Outstanding. 
First (closed) mtge. conv. 64 % gold bonds____ $900,000 $900,000 sevand 
$2 25 participat. pref. stock (no par value)____x100,000 shs. 50,000 shs. 
Common stock (no par value)____-_______--__- 50,000 shs. 50,000 shs. 


x Of which 25,715 shares are reserved for conversion of the bonds. 

Purpose.— Proceeds of the pref. stock, together with funds derived from 
the sale of the $900,000 Ist mtge. 614% bonds, will be used for the acquisi- 
tion of the business and properties of the constituent companies and for 


| other corporate purposes. 


Earnings.—Net earnings of the constituent companies.after operat 
expenses, Federal taxes, depreciation and interest on the funded debt of © 
the new corporation, as certified to by Ernst & Ernst, and after adjustment 
of non-recurring expenses (such as proprietorship dividends and salaries), 
but before considering any of the economies of consolidation, were as follows: 
Aver. for 3 yrs. & 9 mos. (1923, '24, '25 & 9 mos. of '26) $152,047 
1926 (3 mos. est. at same rate as actual earns. for Ist 9 mos.)____ 230,093 

The dividend requirements on this issue of preferred stock are $112,500 
per annum. 

After giving consideration to the effect of anticipated economies of con- 
solidated operation, earnings before dividends on this issue are estimated ' 
at $416,065, or $8 32 per share for participating preferred. 

After payment of the regular preferred dividends, this would be equivalent 
to $3 03 per share additional on both this preferred issue and the common 
stock. 


Pro Forma Balance Sheet of the Corporation. 


Assels— | Liabilities— 
Cash Be ec alg oo ee Balls $83,113 | Notes & acc’ts payable__. $47,669 
Acc’ts & notes rec., net__-_ 52,492 | Accrued items.________- 9,796 - 
Inventories and supplies __ 33,966 Machinery purch. oblig's_ 56,8' 
Land, bldgs., mach. & eq. 1,586,131 | lst mtge. convert.64s-_. 900, 
Good-will, tr.-marks, &c-_ 1} Capital stocks. .._....... x784,302 
Deferred charges__-_--_-- 22,873 | 
Securities owned____._-- 10,213 a 
Other assets_.__._.__--- 9,.875| Total (each side)______$1,798,663 


x £0,000 shares pomngeing pref. (no par value) and 50,000 shares com- 
mon (no par value). 

Directors.— Howard Bissell, John N. Cole, Robert C. Common, Joseph 
Feeley, Charles Lapides, Jay Lapides, Lester Lapides, Robert Vv. Lyon, 
Herman Merker, Walter J. Monro, Clarence K. Pistell, Frank G. Raichle, . 
George P. Rea, Frank G. Sherwin, William T. Whitbeck. 


Burroughs Adding Machine Co.—To Increase Common 
Stock—33 1-3% Stock Dividend Probable.—The stockholders 
will vote Jan. 4 on increasing the authorized common stoek 
no par value, from 600,000 shares (all outstanding) to 
1,000,000 shares. If this increase is approved, it is pro- 
posed to distribute to common stockholders a 33 1-3% stock 
dividend.—V. 123, p. 1880. 

(A. M.) Campau Realty Co., Detroit.—Bonds Offered — 
An issue of $500,000 514° 1st mtge. and leasehold serial 
gold bonds is being offered at 100 and int. by Nicol-Ford 
& Co., Ine., and First National Co. of Detroit. 

Dated Nov. 1 1926, due Nov. 1 1929-1940. Principal and interest 
(M. & N.) payable at office of the Guardian Trust Co. of Detroit, trustee, 
without deduction of 2% normal Federal income tax. Denoms. $1,000 
and $500 c*. Red. all or part on any int, date upon 30 days notice at 102 
until Nov. 1 1932 and at 101 thereafter. 

Securilu.—-The bonds are specifically secured by two properties owned in 
fee and one long time lease, appraised by Wormer & Moore and two officers 
of the Guardian ‘Trust Co. of Detroit. Total appraised value of 3 parcels, 
$1,059,009, total average net rental for next 10 years of 3 parcels, $68,071. 


Canada Paper Co.—Control of Company Sought.— 

See St. Maurice Valley Corp. below.-—V. 122, p. 485. 

Celotex Co., Chicago.—Bonds Sold.—Hayden, Van Atter 
& Co., Detroit, have suid at 100 and int. $2,000,000 10-year 
6% convertible sinking fund gold debentures. 

Dated Nov. 1 1926; due Nov. 1 1936. Principal and int. (M. & N,) 
payable at Illinois Merchants Trust Co., Chicago, trustee, without de- 
duction of normal Federal income tax not exceeding 2%. Callable, all or 
part, on any int. date on 30 days’ notice up to and incl. Nov. 1 1927 at 
103 and int., reducing thereafter 4 of 1% each year to Nov. 1 1935 and 


4 
ar from that date to maturity. Denom. $1,000 and $500c 


‘onvertible at the option of the holder from Feb. 1 1929 up to and incl. 
Nov. 1 1935 into preferred and common stock of the company on a unit 
basis of eight shares of preferred stock and two shares of common stock 
for each $1,000 of debentures plus a cash payment of 10% of the par value 
of the debentures surrendered for conversion. 
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Data from Letter of B. G. Dahlberg, President of the Company. 

Company.—Incorperated in 1920. Began quantity production of 
Celotex in 1922 and since that time has established its product throughout 
the world as a standard building material. Starting with a production of 
18,699,359 sq. ft. in 1922, the company proctenhy doubled its production 
in each succeeding year unti) for the year 1925 123,624,351 sq. ft. were 
manufactured and sold, and it is anticipated that sales for the year 1926 
wi} exceed 200,000,000 sq. ft. 

oduct.—Celotex is a thermal insulating lumber made by converting 
sugar cane fibre into a strong broad board. As an insulator against heat 
and cold, Celotex is the approximate equal of cork. Extepsive tests 
made by the American Society of Sairiows ies Engineers and the Armour 
Institute of Technology show that one inch thickness of Celotex has the 
same insulating value as 3 inches of solid wood, 4 inches of plaster board, 
8 inches of plaster, 12 inches of brick or 25 incnes of concrete. Company 
oduces more insulation used for building purposes than all tne other 
lation manufacturers combined. 

Property.—Upon completion of present construction the comqeey will 
have two operating units, the present plant at New Orleans, ., pro- 
ducing 1,250,000 sq. ft. of Celotex per day, and the new unit at Porto 
Rico producing 500.000 sq. ft. per day, a total of 525,000,000 ft. per year 

Earnings .—The following table gives a comparison between net earnings 
available for interest charges and actual interest charges peid on the 
fastest set) for the period in accordance with the audit of Peat, Marwick, 

e so. 


Net Actual Int. No. Times 
Earnings. Charges. Earned. 
1924—10 mos. end. Oct. 31 1924._._._ $314,921 $36 602 8.6 
1925—1 year end. Oct. 31 1925____- 557,215 66,425 8.3 
1926—1 year end. Oct. 31 1926___-_- 1,451,632 91,725 15.8 


For the year ending Oct. 31 1926 net earnings were over six times maxi- 
mum interest charges on the total funded debt to be outstanding including 
these debentures. Such net earnings for the past two years and 10 months 
average over 3% times such interest charges. Increased oduction at 
New Orleans beginning Dec. 1 1926 should result in annual net earnings 
of $2,000,000 and upon completion of the Porto Rican plant about January 
1928 such earnings should be $2,.500.000 per annum. 

Sinking Fund.—On May 1 1929 and each pone thereafter to maturity 
a sinking fund will retire $100.000 of these debentures either by purchase 
wa ye open market, call by lot, or by the application of converted de- 

ntures. 

Purpose.—Proceeds from the sale of these debentures will be used to 
reimburse the treasury of the company for expenditures made in connection 
with additional units at New Orleans and to provide a rtion of the 
additiona] capital needed for the construction of the Porto Rican plant. 


Authorized. Outstanding. 
7% cumulative preferred stock... _._-- $20,000 .000 4,200 000 
Common stock (no par value)___-.----- 500.000 shs. 164,702 shs. 
OT Se , ea 20,000 .000 1,250,000 
3-year 6% convertible gold notes__-_---- 1,000, 532,000 
10-year 6% convertible debentures - - _ - 2,000,000 2.000 ,000 


Balance Sheet as at Oct. 31 1926 (after this Financing) . 
Assets. Liabilities. 
$1,040.082)| Accts. pay. & accr. exp_-_ 


$324 056 
Accr. int. on funded debt 47,1 


less reserves. ----- _.. 1,484,913] Prov. for local & Federal 
Materials. supplies, &c__ 299 483 | Ae eee 240.684 
Stock subscr. of empl., &c 255,019] 1st mtge. 64s________- 1,250,000 
Inv. in other cos. and 3-year 6% conv. notes__ 532.000 
cash surr. val. of life ins 53.769|10-year 6% conv. debs__ 2.000.000 
Property, plant & equip. 4,319,399] Pref. stock (7% cum.) 
Patents & patent rights. 5,225,000} 42,000 shares____._.__._ 4,200,000 
Deferred charges_----_-- 509,330|Common 164,702 shs.). 4,593,131 





ES citi adenain seam RR $13.186,995 

Note.—In connection with the acquisition of patents, the company is 
under obligation to issue 10.000 shares of common stock once the plant 
to be constructed in Porto Rico attains 200,000 ft. daily production; and 
a further 10,000 shares when 400,000 ft. saily production shall have been 
reached.—V. 123, p. 2782. 


Charcoal Iron Co. of America.—Receivers’ Report.— 

The report and recommendations of the receivers as to operations and 
future policies, which will be the subject of a public hearing Dec. 17 before 
Judge Raymond of the U. 8S. District Court for the Western District of 
Michigan, Northern Division, follows: 

Andrew H. Green Jr. and Edward P. Smith, receivers, report to the 
court as follows: 

(1) That James D. Lacey & Co. have been acting as operating agents of 
the receivers, and on Nov. 24 1926 there were filed the recommendations 
of James D. Lacey & Co. respecting future operations as to the property 
of the company. 

(2) That since the institution of the receivership the Ashland, Wis., plant 
hasbeen sold and deeds have likewise been executed covering the Beyne 
City and Manistique plants of the company. The steamer Griffin and 
various cut-over lands, together with a few properties upon which there is 
timber, have also been sold, and that these actions have resulted in removing 
a large sum from the list of taxes payable. 

(3) That the Marenisco plant is not being operated nor is the Yale mine, 
and that manufacturing operations have been largely limited to the New- 
berry plant. 

(4) That James D. Lacey & Co. recommend that a sale of the properties 
of the company should not now be considered, but that an effort be made to 
develop the Newberry plant with a view to making it a possible eperating 
concern. 

(5) That James D. Lacey & Co. further report that all property of the 
company, other than the Newberry plant and timberlands adjacent thereto, 
not essential for the development of the Newberry plant, should be sold 
as soon as conditions will allow. With this end in view, James D. Lacey 
& Co. are, from time to time, conducting negotiations with various parties 
covering a sale of the Marenisco plant, the Newberry plant, Yale mine and 
certain of the timberlands, and are of the opinion that if a reasonable period 
of time be allowed them, they will be able to sell the properties upon more 
advantageous terms than if they sold were under a forced sale when the 
present low prices for timber properties are taken into consideration. 

The receivers report that they have given careful study to the recom- 
mendations of James D. Lacey & Co. and concur in the same, and they 
ie that none of the properties of the company should now go to a forced 
sale. 


Statement of Operations of Receivers Eight Months to Oct. 31 1926. 


6 Mos. to Aug. 31, September, October , 
2 Mos. Shut Down. —Full Time Operation— 
Newberry plant gains..........---- $63 ,702 $24,024 $34,795 
Admin. & gen. exp., incl. receivers 
mem jagal expemae................-. 32,241 5,632 5,751 
Expenses, shut down plant, incl. taxes 17,097 3,144 4,056 
Reverses 1 Ole MMC. .....<<-0----- —— ll eS 1,500 
Fire loss, Moran wood, net_---.----- ——— 8 t500 +#;«;4=s8nnee 
Recovery on Moran fire loss._...---.  ------ Wane  #sstene 


Income tax compromise offer _------ Se ee es 
Miscell. interest and discount __------ Cr.1,825 Dr .473 Cr.150 
Expense during shut down of New- 








berry plant, including taxes------ 5 a ee er 
Net result of operations. —_.-..-..-.-- loss$16,042 sur$14,890 sur$23,638 
Taxes accrued on lands..-..-..--.-- 48,347 6,083 6,083 
Tax penalties accrued-_-.........---- 13,567 2,108 3,252 
DIE, cn dkea nen cdacedscncen loss$77,957 sur$6,699 sur$14,302 


—V. 121, p. 2277. 


Christie, Brown & Co., Ltd.— Retires Additional $50,000 
Bonds—Earnings .— 


The directors have retired an additional $50,000 of its bonds, lea 
only $600,000 outstanding of the $1,000,000 6% bonds issued in May'192 


Earnings Statement for the First Nine Months of 1926. 
P a 3rd Quar. 2nd Quar. ist Quar. i1st9 \fos. 
Oper. profit, before int. 
& Federal taxes__-_-_-- $89,867 $68,632 $50,787 $209,286 
Surplus after int., F 
taxes & dividends- --- 33,072 12,726 19,933 65,731 


—V. 123, p. 1766. 


54 | matured on Sept. 30. 





City Ice & Fuel Co., Cleveland.—Declares 1°27 Divs — 

The di:ectors have declared for the year 1927 four regular quarterly 

dividends of 50c. each on the capital stock, payable March, June, Sept. 

qae _—, 1. respectively, to holders of record the 10th day of Feb., May, 
. and Nov. 

“The company reports sales of $14,470.827 for the 10 months ended Oct. 31 
1926, as compared with $12.896,264 for the same period of 1925. Net 
earnings were $2,874,508 af.er deducting $1,309,532 for oR St and 
$451,384 for Federal taxes. This compared with a net of $2,874,508 for 
the corresponding period of 1925. 

Consolidated Balance Sheet. 
Oct. 31 ‘26. Dec. 31 °25.| 

Asseas— z $ | 
Land, buildings, 

machinery, &c_.35,190,985 29,142,154 


Oct. 31 '26. Dec. 31 '25. 
Liabiltttes— 3 $ 


Capital & surplus x24,080,940 22,644,719 
Minor. int.in subs. 1,280,472 163,125 








Investments_..... —- eS 205,358 | Bonds. ......-.--- 4,710,539 1,720,686 
Csi tnsdennce 692,420 513,995 Bills payable -- -- ae 83=—s f aeenee 
Notes receivable__\3,046,860 { 343,487! Accounts payable. 445,827 669,355 
Accts. receivable __/ 2,037,523 | Accrued expenses. -_-.--- 120,350 
Merchandise - - - - . 701,463 511,736 Mtges. onrealest. 233,500 367,000 
Deferred accounts. 78,472 217,909 Res. for deprec.,&c 8,718,921 7,286,926 

Wsnene dere 39,710,202 32,972,162! Total...-.----- 39,710,202 32,972,162 


x Represented by 892,000 shares of no par value.—V. 123, p. 1637. 


City Investing Company.—E£arnings.— 
Quarters Ended—— 6 Mos. End 





Period— Oct. 13°26. July 31'26. Oct. 31 '26. 
Ee a ee $121,759 115,882 $237 .641 
Exp., int., real estate, taxes & deprec- 72,330 114,244 186,574 

I iad la a a $49,429 $1,638 $51,067 


—V. 123, p. 1510. 


Cleveland Brass & Copper Mills, Inc., Euclid, Ohio.— 

The plant and equipment of the oomupeny have been bought by the Elyria 
Belting & Machinery Co. of Elyria, Ohio, under sale by the U. S. Govern- 
ment. The sale was to satisfy a claim by the Government for money ad- 
vanced for the manufacture of war munitions.—V. 123, p. 1882. 


Cleveland (O.) Stone Co.—FErztra Dividend—New Com- 
mon Stock Put on $2 Annual Dividend Basis.— 


The directors have declared an extra dividend of 25c. a share, and four 
regular quarterly dividends of 50c. each on the new no par value common 
stock, payable the 15th day of December, March, June and September to 
holders of record on the 5th of the same months.—V. 123, p. 847 


Colonial Processing Co., Pawtucket, R. I.—Receiver.— 


Malcolm D. Champlin, of Providence, has been appointed ey pnd 
receiver by the Rhode Island Superior Court on the petition of the Lowe 
Yarn Co. (Del.) and Ozark Mills, Inc. The complainants allege that the 
respondent corporation is financially embarrassed,and that a prousseecey 
note for $30,000 held by the Corn Exchange National Bank of Philadelphia 
It is further averred that the plant in Pawtucket is 
being operated at a loss of $300 weekly, and that lack of harmony has re- 
sulted in inefficient management, so that the assets of the company are in 
danger of being wasted. 


Columbia Steel Corp.—Buys Pacific Sheet Steel Co.— 

The corporation on Nov. 24 announced the consolidation with it of the 
Pacific Sheet Steel Corp., a subsidiary of the Metal & Thermit Corp. of 
New York, effective at once. The deal has been consummated on a stock 
exchange basis, with details as to the amount paid withneld. 

As a result of the merger, the business of the Pacific Sheet Steel Corp. 
will be conducted as a part of the Columbia Stee) Corp. It marks the entry 
== — — and the peninsula of the Columbia Steel Corp. 
—vV. » Pp. 2335. 


Commercial Credit Co., Balt.—Smaller Div.—Earns.— 

The directors have declared a quarterly dividend of 25 cents per share on 
the common stock, payable Dec. 31 to holders of record Dec. 11. This is 
at the rate of $1 per annum, as compared with dividends at the rate of 
$2 per annum (50 cents per share quarterly) paid in the first three quarters 
of this year. The previous rate was $1 50 per annum. 


Chairman A. E. Dunean, Dee. 1, in a letter to the stock- 
holders, says in substance: 


Almost every enterprise must at some time encounter unusual conditions 
which cause a temporary setback, and this compeny is no exception. 

The officials have for a year been concentrating their efforts to improve 
the quality rather than to increase the quantity of receivables outstanding 
by demanding much closer scrutiny of the credit of the purchasers and deal- 
ers of the articles bought, and by increasing the down payment and shorten- 
ing the maturity. Throughout this year drastic steps ve been taken to 
strengthen the organization, to train and educate new employees, to acquire 
more desirable business and increase the supervision from the home office, 
all of which must, in time, result in increased efficiency, reduce operating 
expenses and reduce losses. Mere progress is, in fact, being made than is 
reflected by current earnings, but no special improvement in earnings may 
be expected during the winter season which is always the least profitable 


season. 

The officials have continued to pursue their most liberal policy of charging 
off all bad and doubtful claims, regardless of the effect thereof upon current 
earnings, which is evidenced by the fact that for the ten months ended 
Oct. 31 1926, $603,433 was recovered on claims previously charged off. 
They intend to continue to keep the credit of the company and its assets in 
very strong financial position, which is also ,evident by the consolidated 
collections during October of $22,386,588, and $18,828,778 cash in banks 
on Oct. 31 1926, with $19,119,200 unused credit lines with depository banks. 
They feel that they should meet reverses very frankly and submit unfavor- 
able as well as favorable facts to the stockholders. 

Net income during 1925 applicable to the company’s common stock, after 
Federal taxes, but before charging off for furniture and fixtures, was 

2,400,703, and after payment of dividends thereon, $1,515,060 was left 
or surplus. In addition, $2,812,647 was paid in through the sale of new 
common stock in February 1926. On Oct. 31 1926 the book value of its 
common stock was $16 6 r share, exclusive of plant equipment with 
which cost $923,813; goodwill and of reserves for losses and unearned charges 
of $4,746,429 on present outstandings. 

The — earnings from operations during this year are substantially 
larger than for last year. Therefore, a reduction in overhead and losses 
which should result from present policies, should increase the net earnings. 
The difficulties, which although general during the first quarter of the 
current year, have now been largely concentrated in the Charlotte Branch 
and in the St. Louis division of the Baltimore company, which in the ten 
months ended Oct. 31 1926, showed net operating losses of $264,004 and 
$377,201, respectively, or a total of $641,206. Had these losses not oc- 
curred there would have been a shortage of only $115,524 in earnings, the 
full dividend on the common stock. 

Even with the unfavorable operating condition during the year and not- 
withstanding the severe losses at Charlotte and St. Louis, the consolidated 
net income for the ten months ended Oct. 31 1926 applicable to dividends 
of the company and its affiliated companies after all taxes but before 
charging off for furniture and fixtures, was $1,461,256. After payment of 
preferred dividends of the Chicago and New Orleans companies, which in 
each case were earned over three times, there remained $1,259,099 applicable 
to the Baltimore company. This is 2.01 times the dividend requirement on 
the 6% % and 7% first preferred stocks, which are of equal rank—the bal- 
ance of $635,766 being .38 times the dividend requirement on the class B 
8% preferred stock, leaving a net balance of $369,099 for the ten months 
applicable to the common stock. 

e board is unwilling to long continue to pay any dividend which has 
not been fully earned but they believe that the present setback is tem- 
porary, for which purpose a surplus has been created. 

The opinions of several of the company’s largest banks and its bankers 
were obtained and the directors most carefully considered the credit of the 
company, its prestige and goodwill with its many customers, its preferred 
stockholders and its employees, upon whom future success must depend. 
They declared the regular quarterly dividend on the 64% and 7% first 
preferred stocks and on the class 8% preferred stock, but reduced the 


quarterly dividend on the common stock from 50 cents to 25 cents per share, 
all dividends being payable Dec. 31 1926 to holders of record Dec. 11 1926. 











Dec. 4 1926.] 


THE CHRONICLE 





290% 








Summary of Consolidated Operations and Net Income. 
10 Aées-End —Calendar Years—— 











Oct. 31" 1925. 1924. 
Gross receivables purchased________ 221, ,617 262,838,156 162,789,744 
Average cash employed____________ 109,123,774 84,030,861 57,266,090 
G from operations_____- 13,315,364 13,821,197 9,174,285 
Net earnings for int. and orn. 
soplte. to Balt. Co. prior to Fed.tax 2,871,544 4,875,887 2,994,187 
Int. & disc. charges of Baltimore Co__ 1.595.095 1.663.665 839,124 
Net income applic. to capital stock of 
consol’d companies after Fed’) taxes 
I 1,765 1,470,793 1,165,099 
New York company___________ 764,282 696,748 342, 
Chi i as 441,385 760,355 . 
New Orleans company-_-_____-_- 253,823 274,771 252,590 
a 1,461,256 3,202,668  2,165,3 
Div. on _ pref. stock of Chicago and - 
New Orleans companies_-_____-___-_ «202,156 201,964 166,248 
Net income applicable to capital stock 
of Baltimore company ___._____-_- 1,259,099 3,000,703 1,999,147 
Divs. on 6% and 7%% 1st pref. stks. 623,333 280,000 276,111 
Div. on 8% class B pref. stock______ 666 320,000 315,555 
Dividends on common stock_-_-_-_-_-_-_- «1,069,167 720,000 720,000 
Net credit or debit to surplus__-_-_-_ Dr.700,063 Cr.1,680,703 Cr.687,481 
Furniture and fixtures charged off__. 77,782 165,643 301,377 
Total credit or debit to surplus_-___Dr.777,846 Cr.1,515,060 Cr.386,103 


x Includes accrued dividends for October on preferred stock at regular 
come and on common stock at rate of $1 per share per annum.—V. 123, p. 


Congoleum-Nairn, Inc.— Sells Interest in Canadian Co.— 

The corporation has sold its interest in the Congoleum Co. of Canada, 
Ltd., to Canadian interests for a cash consideration. The Canadian sub- 
sidiary was formed shortly after the formation of the original Congoleum 
Co. in 1919 and represented an investment of $282,000 on the part of the 
parent organization. Regular dividends have been paid on the stock 
which Congoleum-Nairn, Inc., owned. The Congoleum Co. of Canada, 
Ltd., was organized under the laws of Canada to manufacture and distribute 
Congoleum products throughout Canadian territory.—V. 123, p. 2782. 


Conley Tank Car Co.—Equipment Trust  Sold.— 
McLaughlin, MacAfee & Co., the Bank of Pittsburgh N. A., 
the First National Bank, and the Peoples Savings & Trust 
Co., Pittsburgh have sold at prices to yield from 4.75 to 
5.50% according to maturity $1,680,000 544% equipment 
trust certificates, series ‘‘G.”’ Issued under the Phila. plan. 


Dated Dec. 1 1926. Principal payable in annual installments of $140,000 
each Dec. 1 1928 tg 1939, bothinclusive. Interest payable J. & D. Denom. 
$1,000 c*. Both principal and interest payable without deduction of normal 
Federal income tax of 2° per annum and Penn. state tax not exceeding 
4 mills. Red. as a whole or in part on 60 days’ notice at 102 and int. 
Principal and interest payable at Penn. Co. for Ins. en Lives & Granting 
Annuities, Phila., trustee. Principal and interest to be unconditionally 
guaranteed by endorsement by Cenley Tank Car Co. 

Security.—These certificates are to be secured through depcsit with the 
trustee of title to 1,320 standard all-steel tank cars, of which 700 are new 
cars. he present replacement value of all the cars under this issue, after 
due allowance for depreciation in accordance with the ruling of the Ameri- 
can Railway Association Code, is in excess of $2,268,000, or over 135% of 
the total amount of these certificates to be issued. These certificates will 
be outstanding at the rate of $1,275 per car. The equipment pledged 
under this issue consists of the following: 1,021 8,000-gallon steel tank cars: 
279 10,000-gallon steel tank cars; 5 8,000-gallon insulated steel tank cars 
and 15 8,000-gallon compartment stee] tank cars. 

Purpose.—The proceeds of this issue will be deposited with the trustee 
to make payment for cars purchased and to refund other equipment trust 
certificates bearing a higher rate of interest. 

Company .—-Incorp. in Penn. in 1920. Owns a total of 1,741 tank cars, 
including those acquired through the proceeds of this issue. These cars 
are leased for transportation of refined and crude cil, gasoline, benzol, 
industrial alcohol, cotton-seed oil, packing house products, &c. All cars 
owned by the company are fully insured against any losses resulting from 
fire, collision or derailment. 

Earnings.—-The business has never had an unprofitable year. Dividends 
have been paid on the common stock each year since organization and on the 
preferred stock regularly since its issuance. It is estimated that net earnings 
applicable to interest charges, after all new cars are placed in service, will 
be approximately $550,000 per annum after Federal taxes but before de- 
preciation. The maximum annual interest charges on all outstanding 
equipment trust certificates of the company, including this issue, will be 
$118,350. In addition to this issue, the company has outstanding two 
other issues of equipment trust certificates amounting to $470,000, of which 
$50,000 are due annually. 

[The company has arranged for the construction of 300 new cars. Of 
these cars 150 will be 8 ,000-gaiion capacity and 150 of 10,000-zallon capacity. 

One hundred of the cars have been leased for a period of 3 years and the 
company reports active inquiries for over 1,000 additional cars.J]—-V. 123, 
p. 847. 


Consolidated Dairy Products Co., Inc.—Bonds Auth.— 

The stockholders at a special meeting authorized the issue of $500,000 
10-year general mtge. conv. sinking fund 7% gold bonds. 

he bonds will be convertible into common stock at $5 per share after 
Jan. 1 1927 and before Jan. 1 1930, and at prices increasing from $6 to $10 
er share thereafter. The sinking fund provides for retirement of half the 
ssue by maturity, through purchase in the market or redemption at 105 
of 5% each year after the first year. 

President George K. O'Donnell stated that the purpose of this issue is 
to increase working capital and to enable the company to acquire 200 addi- 
tional accounts. Earnings on the common stock for 1926, before Federal 
taxes and depreciation, will be $110,000, he estimated, an increase of 158% 
over last year. Earnings on the common stock for 1927, as a result of the 
as + (5 eens should be in excess of $300,000, he estimated.— 

- 123, p. " 


Consolidation Coal Co.—134% Preferred Dividend.— 
The directors have declared a dividend of 134% on the 7% 
eumul. pref. stock, payable Jan. 10 to holders of record 
Dec. 20. The previous payment was 134 % made on Dee. 1 
The above distribution will leave 7% still unpaid on the 
pref. stock.—V. 123, p. 2396. 


Continental Baking Corp.— New Plant for Subsidiary.— 

Chairman George G. Barber announced on Nov. 26 that contracts have 
just been let for the construction of a new bakery for the Campbell Baking 
Co., a subsidiary, at Davenport, Ilowa.—V. 123, p. 2782. 


Continental Motors Corp.—Consolidates Sales Activities. 

The industrial division of the corporation has consolidated its sales 
activities by transferring its personne] to the Muskegon plant, now its 
new headquarters. This change has been made to facilitate the efficient 
control over both the manufacture and sales schedules of industrial wer 
units as well as to better serve its growing list of customers. L. J. Kanitz 
has been appointed industrial division manager.—V. 122, p. 3346. 


Crown Willamette Paper Co.—Earnings.— 
{Including wholly owned subsids., but not incl. Pacific Mills, Ltd.] 
Earnings 10 Months Ended Oct. 31 1926. 


Cs ins 6 5 eh ee hdemehesesesoes sens ccensseene $4,828,882 
ee er ee 912,915 
DENN. 6 2 edu ccd cn cwwasnstesecenoceacenceucanensces 972,034 
a> nc ORKS SES ChEdSSHES SE REHRAES RHE OS RSE HORNORG 246,818 
EE 6 KRESS OO CAMO RER SERPS SSA ERaEen 364,110 

i hicbickkbdceteeDhebeebinendcabeQendeneesuras $2,333,005 





—==— 


Income Account of Pacific Mills, Ltd., 10 Months End. Oct. 31 1926. 
Gross earnings 
TT ee ee ee 
Depreciation 
Depletion 
Federal taxes 





a 


—V. 123, p. 1255. 
Curtis Publishing Co.—Pref. Stock Sold.—Hallgarten 
Colony Corp. have sol 


& Co., G. A. Sisto & Co. and Ol 

at $116 50 per share (carrying dividend from Oct. 1 19: 
10,000 shares $7 cumulative dividend preferred stock (with- 
out par value). The shares offered were privately pur- 
chased, and do not represent the introduction of new money 
into the company. 


Dividends payable quarterly, Q.-J. Red. all or part on any div. date 
at $120 and divs. Free of Pennsylvania State 4-mill tax. 

Capitalization Authorized and Outstanding. rs 
$7 cumulative dividend preferred stock (without par value) - 900,000 shares 
Common stock (with—ut par value)_-__-....-.....--------- 900,000 shares 

Company .—Owns and publishes the nationally known periodicals, (a) the 
“Saturday Evening Post,’’ (b) the ‘‘Ladies’ Home Journal,"’ (c) the ‘““Coun- 
try Gentleman.” ‘ 

Earnings.—Net earnings have for many years shown a steady increase. 
For the year ended Dec. 31 1924, such earnings after depreciation and all 
taxes, were $14,714,819, and for the year 1925 were $16,040,515, or nearly 
$10,000,000 in excess of preferred dividend requirements. Net earnings 
for a3 “ ox months of 1926, after depreciation and taxes, are reported 
as 173,277. , 

Assets.—Company has no funded or other debt except current monthly 
accounts, and among its current assets on June 30 1926 were over $25,- 
000,000 in cash, United States Government bonds and other investments. 
It also owns valuable parcels of real estate, situated on Independence 
Square and elsewhere in the City of Philadelphia. . 

Equity.—The common stock at current quotations has a market value 
in excess of $160,000,000.—V. 123, p. 90 


Cuyamel Fruit Co.—To Discontinue Dividends.— 

The directors have decided to discontinue the usual dividends for the 
present. From May 1 1925 to Nov. 1 1926, the company paid quarterly 
dividends of $1 per share on the outstanding 300,000 shares of common 
stock, no par value. 


President, S. Zemurray, Nov. 26, says in substance: 

The company was organized in March 1923, absorbing the old Cuyamel 
Fruit Co. which a short time before had acquired the assets of the Bluefields 
Fruit & Steamship Co. with its Nicaragua banana division. The stock 
issue is 300.000 shares with a present book value of $56 per share after 
$10,978.691 of depreciation taken by the old and new company since 1913. 

The company has for the past 6 years been engaged in developing its 
new and most important banana division along the Ulua River and a large 
sugar plantation between the Ulua and Chamelecon Rivers. 

The earnings since reorganization for 1°23, 1924, 1925 and 10 months in 


1926. in which 10 months the gross earnings were $2,266,391 and the net 
$1,109,762), are as follows: 

Gross earnings after operating expenses_-_-_-___..-.------------ $11,124,593 
tt. os Jet 2 ek aseebtednenheamemiin 1,774,64 


Cn acebwhiUekeeeeeeseeseuches 
ne aes ee chbe eeu eeneenene 


Oe eB, i ccubndinneedeendennseene $1,461,339 
With the exception of 1924, the sugar business, on account of well-known 
conditions, has shown a loss, which has been absorbed by the banana end 
of the business. For the past three years the company has labored under and 
unusual combination of adverse conditions; but the most serious draw 
has been the successive droughts in the Honduras divisions. 

The company has in cultivation along the Ulua and adjacent Chamelecon 
River in Honduras approximately 18,000 acres of land, with ample reserves 
of virgin land for future development. This land is regarded as among the 
best and most enduring for the production of bananas on account of the 
annual overflow, which deposits alluvial silt, thus renewing the fertility of 
the soil. A few formerly privately owned farms on the Ulua River, after 
30 years continuous production, show practically no signs of exhaustion or 
blight, which frequently develops after long production, and this region 
therefore justifies a larger expenditure than the average tropical lands 
planted in bananas. 

The unfavorable feature of these lands, which it is our pu to rectify, 
is insufficiency of moisture, which is essential to first-class bananas. The 
company has installed irrigation on a total of 5,000 acres in different parts 
of the land on the Ulua and Chamelecon Rivers and proven to its entire 
satisfaction the economy and efficacy of this operation. The irrigated 
portions produce regularly first-class bananas in most satisfactory quantities, 
while a large part of the lands not irrigated have for the past 3 years suffered 
so severely from drouths in the spring that the result of operations in the 
last half of the year have been disappointing. 

After carefu) study it appears that the best interest of the company 
demands the irrigation of approximately 12,000 acres of additional land at 
a cost of over $1,500,000. he company has been likewise handicapped in 
its operations by the lack of refrigerated steamers of sufficient capacity and 
speed to carry its bananas to distant markets and should be in a postion to 
purchase steamers of this class. 

The directors believe that the capital needed for these additional expendi- 
tures should be provided out of earnings and think it is advisable to dis- 
continue the usual dividends for the present. 

The company is in excellent financial condition with a ratio of 5 to 1 
current assets to current liabilities. The policy of discontinuing the divi- 
dends for the present wil) make it possible to use the depreciation reserves 
and future earnings to meet the capital expenditures now to be undertaken 
so that no issuance of additional securities therefor is contemplated. 

This action is taken by the board on the recommendation of the manage- 
ment, which believes that the conservation of the earnings of the company 
for the present and their use in the manner indicated is more to the interest 
of the stockholders than the payment of dividends and that this course 
pF greatly to the value and earning power of the stock.—V. 123, p. 


4:088.614 
3:800'000 


De Forest Radio Co.—Radio Patent Suit.— 

The U. S. Supreme Court has denied the Westinghouse Elec. & Mfg. Co. 
a writ of certiorari for a review by the Court of differences between the 
Westinghouse company and the De Forest Radio Co. over rights to the Arm- 
strong radio _- 

Edwin H. Armstrong’s claim that he invented the radio tube had been 
thrown out by the lower courts after a long legal controversy. Involved 
in the pr ings on one side were Armstrong and the Westinghouse El. 
& Mfg. Co., while en the other side were Lee De Forest, the De Forest 
Radio Co., the General Electric Co. and the Secretary of the aa 

The invention in controversy relJates to a circuit arrangement by whic 
the vacuum tube is a generator of high frequency escillations. his im- 
portant invention had been in controversy in an interference in the Patent 
Office between Armstrong, De Forest, Langmuir of the General Electric € 0. 
and Meissner, whose application is owned by the Government. De Forest 
prevailed and has a patent issued therefor. Each of the other parties 
xromptly brought suit under Section 4915 R. 8S. That of Armstrong was 

rought in the Southern District of New York and was dismissed as above 
stated. The suit by the Government was brought in the U. 8. Court for 
the District of Delaware, where the case has been tried and is awaiting 
decision on the merits. The parties there, and issues, are the same as those 
involved in the suit which Armstrong brought in the Southern District of 
New York.—V. 123, p. 1766. 


Detroit Twist Drill Co.—Consolidation.— 
See Whitman Barnes-Detroit Co. below.—V. 123, p. 986. 


Moor AR Wee Si-nstigg bd ee ale to $8 9 400 
The co n ll unt Cc. receive ‘or the 
shares of ‘the preference stock for the sinking fund.—V. 121, p. 2756. 


Eljer Co.—Bonds Offered.—The Colonial Trust Co. and 





Glover & MacGregor, Pittsburgh, are offering at 98 and int., 
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to yield 6.20%, $550,000 1st (closed) mtge. sinking fund 


6% gold bonds. 

Dated Oct. 15 1926; due Oct. 151941. Denom.$1,000c*. Int. payable 
A. & O. 15 without deduction for any Federal income tax not exceeding 2%. 
Red., all or part, on any int. date upon 60 days’ notice at 103 and int. 
Principal and int. payable at Colonial Trust Co., Pittsburgh, trustee. 
Free of the Pennsylvania 4 mills personal property tax. 

Data from Letter of R. E. Crane, President of the Company. 

Company.—Incorp. in Penn. Manufactures a complete line of china 
sanitary ware, such as tojlets and tanks, wash stands, drinking fountains, 
&c. The Ford City property which consists of over 9 acres is equipped 
with tunnel kilns and the most modern machinery in tne ceramic industry. 
Tne plant at Cameron, W. Va., is used for making certain specialties for 
which it is particularly adaptable. Company ranks fourth in the sani- 
tary ware industry. 

Pur pose.—Proceeds will be used to reimburse the compan 
ments already made, to retire small issues of Ist mtge. bon 
stock, and for other corporate purposes. 

Sinking hay rp yg! covenants to deposit with the trustee a mini- 
mum sinking fund of $25,000 annually to be used for the retirement of the 
bonds. 

Earnings.—F¥or the 5-year period ending Dec. 31 1925 annual net earnings 
amounted to $143,776, or over 4 times interest charges on this issue. The 
above earnings were obtained from a clay shop production of approximately 
580 pieces per day, where the present production is more than double 
these figures. 

Consolidated Balance Sheet Sept. 30 1926 (After This Financing). 


for improve- 
and of pref. 


Assels. Liabtltites. 
Cash and accounts receivable. $307,229] Notes payable : $135,000 
Inventories - - bee 275,002] Accounts payable Sees 65,779 
Investments _ 68,208} Reserve for Federal taxes_-_ -- 15,000 
Deferred charges ikea 35,978 | Reserve for contingencies - - - -_ 10,983 
Plant & equip., less deprec 1,600 ,000}6% Ist mtge. bonds_-_-_-- 550.000 
| Preferred stock -- - - 320,000 
— | Common stoek......-.-..<«- 1,000 ,000 
Total (each side) ......-...- Rs gS Se eee 189,654 


Elks Club Building (B. P. O. Elks Lodge No: 27 of 
Memphis).— Bonds Offered.—An issue of $750,000 Ist mtge. 
6% serial gold bonds is being offered at par and int. by 
Union & Planters Bank & Trust Co., Memphis, and I. B. 
Tigrett & Co. of Birmingham. 

Dated Sept. 1 1926; maturing serially, 2 to 10 years. Principal and 
int. payable at the Union & Planters Bank & Trust Co., Memphis, trustee, 
or Chemical National Bank, New York. Denom. $500 and $1.000. 
Red. all or part on any int. date, in inverse numerical order, upon 60 days’ 
notice, at 102 and int. Deposits will be made with the trustee monthly in 
advance by tae Elks Lodge of an amount equal to 1-12th of the annual 
requirements for the payment of the interest and serial installments of 
principal of the bonds. 

Benevolent Protective Order of Elks.—Is a non sectarian, fraternal organiza 
tion, one of the largest and richest of its kind in the world. The Order of 
Elks was founded in 1858, and in the 68 years of its existence has become a 
strong national institucion, with local chapters in most of the cities and 
towns of importance in the United States. The order has a total of ap- 
proximately one million members. 

Memphis Lodge, B. P. O. Elks, established in 1884, is the 27th chapter 
of the order chartered in the United States. For almost half a century, 
the Memphis Lodge has contributed substantial support and influence to 
the civic and charitable enterprises and tne fraternal life of the city. Four 
teen hundred active members, including many of the most prominent and 
influential men in Memphis, make up the present roster of the local lodge 
and a program has been agreed upon by the order for admitting additional 
members to a total of 3,000 as soon as the new lodge quarters can be made 
available. 

New Building.—The new building, now under construction, standing 
12 stories hign, will be one of the finest structures in Memphis. The new 
building will be entirely fireproof, built of brick, steel and concrete, and will 
be arranged by floors, as follows: Swimming pool, Turkish baths and 
bowling alleys in the basement; three stores, main restaurant, lobbies, and 
club and hotel offices, ground floor and mezzanine; gymnasium and six 
hand ball courts on 2d and 3d floors; 150 sleeping rooms, 4th to 9th floors, 
inclusive; club rooms containing reading rooms, rest rooms, &c., and 
barber shop, on 10th and 11th floors; and on the top floor, quarters for 
ladies and the Elks Lodge assembly room. 

Security.—Bonds will be secured by a closed first mortgage on the land, 
owned in fee by the Memphis Lodge of Elks, and on the new 12 story build 
ing, together with its furnishings and equipment. The mortgage will also 
constitute a prior lien on the revenues of both the lodge and building. 
The value of the land has been placed at $300,000 and the building, equip 
ment and furnishings at $1,001,560, or a total value of $1,301,560. 

Estimated Net Income.—The annual income of the Memphis Lodge of 
Elks upon completion of the new building, and including the revenues 
therefrom, after allowing for vacancies of 20%, is fixed in an official esti- 
mate as follows: Gross income from lodge and building, $184,500; op 
erating expenses, $60,750; net annual income available for these bonds. 
$123,750. Net annual earnings more than three times average annual 
interest requirements of $37,980 on these bonds. 


Federal Mining & Smelting Co.— Decision in January.— 

Announcement was made Nov. 24 that the Delaware State Supreme Court 
will meet Jan. 19 to hand down opinions in the appeal cases of H. Content 
& Co. against the Federal Mining & Smelting Co. and Bodell & Co. against 
General Gas & Electric Corp.—V. 123, p. 1512, 1386. 


Federal-Brandes, Inc., New York.— Merger of Asso- 
ciated Companies and Federal Telegraph Co. of Calif .— 

This company was incorp. in Delaware July 2 1926 and has effected a 
consolidation of the stock interests of Federal Telegraph Co. of Calif., 
Brandes Products Corp. and Brandes Laboratories, Inc., New Jersey 
Corporations, Canadian Brandes, Ltd. and Brandes, Ltd. (England). 

In a recent letter to the stockholders of Federal Telegraph Co. (Calif.) 
President E. W. Stone of the Federal Brandes, Inc., said: ‘‘You are invited 
to exchange your stock of Federal Telegraph Co., share for share, for A 
common stock of the Federal Brandes, Inc. 

Stockholders owning more than 67 % of the stock of the Federal Telegraph 
Co. have agreed to exchange and are exchanging their stock in that company 
for A common stock of the Federal Brandes, Inc., and tne Federal Brandes, 
Inc. has already acquired all the stock of the other companies mentioned. 
You. are invi to exchange your stock on precisely the same terms as all 
other stockholders of Federal Telegraph Co. who have already agreed to 
the same exchange. 

The holders of the A common stock of the Federal Brandes, Inc. are 
entitled to cumulative dividends at the rate of $1 20 per share per annum 
before any dividends can be declared upon the B common stock of the 
Federal-Brandes, Inc.; they are also entitled to all surplus profits available, 
in the judgment of the directors, for dividends after the payment of dividends 
on the preferred stock, cumulative dividends on the A common stock, and 
non-cumulative dividends on its B common stock. Except in tae event of 
default of dividends on the preferred stock, if and when issued, the holders 
of A common stock possess the exclusive voting power. All stock is without 
nominal or par value. 

Business in hand indicates that for the period commencing Jan. 1 1927, 
the Federal-Brandes, Inc. will earn sufficient net profits to pay semi- 
annual dividends on its A common stock of 60c. per share per half year 
period, or $1 20 per annum; this will be equivalent to annual dividends of 
a0? per share on the stock of Federal Telegraph Co. with a par value of 


The financial setup of the Federal-Brandes, Inc., (see below) was 
based upon the assumption that the company had acquired all the stock 
of the companies mentioned. The balance sheet also assumes the issuance 
of $2.500,000 of 15 year 644% convertible gold notes (sold privately), 
500,000 shares of A common stock and 20.000 shares of B common stock, 
(bota sold privately), both of no par value, and the inclusion of 8,000 
shares of no BR value preferred stock, which preferred stock is"to be issued 
hereafter to C. Brandes, Inc., when the net profits of the Federal-Brandes, 
Inc., reach $831,000 for the preceding fiscal year. 

Your stock will be exchanged at the office of the Irving Bank & Trust 
Co., 60 Broadway, New York. For the convenience of stockholders 


residing in California, the United Bank & Trust Co. of California (trust 
department), 631 Market St. San Francisco, will receive certificates of 














stock of Federal Telegraph Co., duly endorsed, issuing fits receipt therefor, 
and will forward the certificates for exchange. 

This offer of exchange remained open until Dec. 1 1926. 

{It was announced Dec. 2 that the exchange of class A common stock of 
Federal-Brandes, Inc., for the common stock of the Federal Telegraph Co. 
of California on a share-for-share basis has been completed.] 

Consolidated Balance Sheet June 1 1926 (Giving effect to consolidation and 
new financing). 


Assets— | TAabdiltttes— 
Property and plant......__- $2,155,349 | Total capital stock....-..-- b$6,782,734 
Patents, patent rights and Conv. 6%% 15-yr notes_... 2,500,000 
EEE ae 2,784,819 | Fed. Tel. Co. Ist mtge. 88... 202,000 
Investments. __.......-_-_- a5,872 Accounts payable_-_..--.---- 102,164 
Funds for red. of Ist mtge | Mise. accrued liabilities----. 16,182 
| SRE EF ae ae |. OG ee 67,932 
Seats ie aa aaa 1,057,262 | Deferred credit items....--. 2,127 
Notes receivable. ........-.. 4,962 
Accounts receivable. -.----- 209,774 | 
EE 1,867,322 | 
Due from Federal Telegraph } 
Co. of Delaware___.------ 578,435 
Deferred charges__.._-.-..-.-- 807 ,345 
irik odca dds animes $9,673,139 Total (each side) -_....-.-.-. $9,603,139 


a Federal Telegraph Co. of Delaware—180,.000 shares par value $10: 
each, pledged, book value, $400; other investments, $5,472. b Preferred 
Authorized, 50.000 shares of no par value, cumulative dividend of $7 a 
share: To be issued when net annua! earnings exceed $831,000 (8,000 
shares), $800,000. Unissued, 42,000 shares—25,000 shares in reserve for 
conversion of $2,500,000 gold notes, 17,000 shares for later issue. Class 
“A’’ common—dAuthorized, 550.000 shares of no par value, cumulative 
dividend of $1 20 a share: Outstanding, 500,000 shares, $5,982,734. 
Unissued. 50,000 shares, subject to option to be given holders of gold notes. 
Class ‘‘B"’ common, non-voting—Authorized and outstanding, 20,000 shares 
of no par value, non-cumulative dividend of $7 a share. 
See also Federal Telegraph Co. in V. 123, p. 2661. 


Federal Telegraph Co. (Calif.).—Merger.— 
See Federal-Brandes, Inc.—above.—V. 123, p. 2661. 


Fleischmann Co.—-25-Cent Extra Dividend—To Increase 
Regular Dividend in 1927.—The directors on Dec. 2 declared 
an extra dividend of 25e. a share in addition to the regular 
quarterly dividend of 50c. a share on the common stock, 
no par value, both payable Jan. 3 to holders of record 
Dee. 15. An extra dividend of 25c. a share was also paid 
on this issue on July 1 last. The directors stated that 
“owing to the satisfactory showing of the company as 
evidenced by increased earnings and a strong cash position, 
it is their intention to declare regular dividends of 75c. a 
share quarterly in 1927, thus placing the common stock on a 
$3 annual basis instead of $2 as at present.’’—V. 123, p. 2783. 


General Electric Co.—Reductions in Prices of Motors.— 

The company has announced a price reduction of approximately 5% om 
most lines of stationary motors in sizes from 100 to 200 h. p. and a 10% 
reduction on some of the most commonly used types of squirrel cage in- 
duction motors, effective Dec. These reductions are the result of 
quantity production, improved manufacturing methods and the intro- 
duction of labor-saving devices. Prices of standard squirrel cage induction 
motors are now brought to a level within about 10% of that of 1914. 

A new design of automatic arc welder, which welds with great smooth- 
ness, speed and accuracy, has been introduced by the company. With 
this equipment, the operator needs but to push a button to start the se- 
quence of operations which produce the weld without any further effort or 
skill on his part 

Melsin A. Traylor, President of the First National Bank of Chicago, 
has been elected a director. In addition, Mr. Traylor is a director of the 
Stock Yards National Bank of Chicago; of Fairbanks, Morse & Co. of Chi- 
cao, and of the Austin Nichols & Co. of New York. Heis also a member 
of the advisory committee of the Central Manufacturers District Bank of 
Chicago and Chairman of the finance committee of the National Wool 
Warehouse & Storage Co. 

Burton L. Delack, Assistant Manager of the Erie, Pa., works of the 
General Electric Co., has been appointed Assistant Manager of the Schenec- 
tady, N. Y., works, effective Dec. 1 1926. At thesame time John St. Law- 
rence, General Superintendent at Erie, has been named to succeed Mr. De- 
lack there.—-V. 123, p. 2783. 


General Motors Building Corp.—To Refund Bonds.— 

It is understood that all the outstanding lst mtge. 7s are about to be 
called for redemption at 107% and that the property is to be refinanced 
at a much Jower coupon rate due to tne continued easy money market 
and the Consonant decline of interest rates. Actual redemption, it ts 
said, will probably not be effective until May 1.—V. 113, p. 2189. 


General Motors Corp.—Large Life Insurance Contract.— 

President Alfred P. Sloan Jr. announces the purchase from the Metropoli- 
tan Life Insurance Co. of the largest group life insurance policy ever issued 
in point of number of lives insured. General Motors has more than 100,000 
employees who have been on the payroll 3 months or more and are thereby 
covered by this policy, each for $1,000. Thus the original amount of insur- 
ance will exceed | $100,000,000. The insurance is payable at death to a 
designated beneficiary, or in event of total and permanent disability before 
age 60, to the insured in 20 equal monthly installments. The plan will be 
co-operative, the employees and General Motors sharing the cost. 

New Buick Company President.— 

E. T. Strong, general sales manager of the Buick Motor Co., has been 
named to succeed the late Harry H. Bassett as President and General Man- 
ager of the Buick company. Cc. B. Durham, Asst. Gen. Mgr., becomes 
Vice-President .—V. 123, p. 2783. 


General Railway Signal Co.—-Eztra Dividend of 25 Cents. 
—The directors on Nov. 30 declared the regular quarterly 
dividends of $1 50 per share on the pref. stock and $1 per 
share on the common stock and also declared an extra divi- 
dend of 25c. per share on the common stock. All dividends 
are payable Jan. 1 to holders of record Dec. 10. Like amounts 
were paid on Oct. 1 last. On July 1 last the company paid an 
extra dividend of 50c. per share on the common stock (com- 
pare V. 122, p. 3091) .—V. 123, p. 2662. 


Giant Portland Cement Co.—Clears Up All Arrearages 
on Preferred Stock.—The directors on Nov. 26 declared a 
dividend of 2244% on the preferred stock, payable Dec. 15 
to holders of record Dec. 3. Of this amount 19% represents 
all dividend accumulations and 344% the regular semi- 
annual payment.—V. 122, p. 891. 

Golden Gate Ferries, Inc.—Bonds Offered.—E. H. Rol- 
lins & Sons and First Securities Co., San Francisco, are offer- 
ing at 99 and int. $1,100,000 collateral trust sinking fund 
gold bonds, series “B,” 644%. 
~ Dated Oct. 1 1926; due July 11941. Red., all or part, on any int. date, 
upon 60 days’ prior notice at Pag and int. and a premium of \% of 1% 
for each year or fraction thereof of unexpired term, the premium, however, 
in no event to exceed 5%. Int. payable J. & J. (first coupon, for 1%%, 
due Jan. 1 1927). Denom. $500 and $1,000c*. Company agrees to pay 
int. without deduction for any norma] Federal income tax, not ex 
2%, and to reimburse the holders of these bonds, if requested within 60 


days after payment, for the Calif. persona] property tax not exceeding 4 mil.s 
per annum. Crocker First Federal Trust Co., San Francisco, trustee.gg 
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Data from Letter of A. O. Stewart, Presidenc of the Company. 
.—Owns the Golden Gate F Co., which now handles a ‘oxi- 
‘mately 90% of the San Francisco-Sausalito vehicular traffic and whch is 
Sed Wakely. brake wane Bane bead far bo ee ee 
- ° wns rs om o »+ whic con- 
structing a toll road from Vallejo to Sears Point. - ” 


Earnings—12 Months Ended Oct. 31 1926. 


ee a ee ie ee ee | 876,016 
Operating expenses, maintenance and taxes_._______............ $356 745 
Net before depreciation and Federal taxes__________- 49,271 


$349 
The annual interest chagres on all collatera) trust bonds outstand 
(including this offering) amount to $176,500. mas 

The Golden Gate Ferry Co. is commencing the construction of a 3 14-mile 
pier from the foot of University Ave., Berkeley, between which pier and 
the company’s terminal at the foot of Hyde St.. San Francisco, the com- 
yeny ——- maintaining a vehicular ferry service. It is expected that 

his pier and three new ferry boats for vhis service will be comple.ed in 
June 1927. An estimate made by H. G. Butler, consulting engineer. 
of the net earnings, before depreciation and Federal taxes, to be derived 
from this service for the first complete year of operation ‘s $149,600. 

It is expected that the Sears Point Toll Road will be completed during 
the summer of 1927, and estimated net earnings of the toll road during 
its first complete year of operation is $107,000 

Adding the estimated net earnings from the Berkeley service and from 
the operation of the toll road to the present actual net earnings of the 
Golden Gate Ferry Co. results in total net earnings from all operations of 
$905,871, or about 5.13 times the annual interest requirements on all 


—_aoe fund gold bonds now outstanding, including the 


Capitalization— Authorized Outstandin 
Collateral trust gold bonds, series A, 7%______ x {$6,000.000 | $1 "500. ¥ 

Series B, 644% (this offering) ____________. \ f 1,100,000 
Preferred stock, cumulative (par $25)_________. 3.500.000 1.450.000 
Common stock (par $25)___-___._____________- 2,500,000 1,500,000 


x The remaining unissued $3.400.000 of excrow bonds may be issued 
from time to time. bearing such rate of interest and of such tenor as the 
directors may determine, for the purpose of refunding bonds already 
outstanding, or up to 55% of the cost or of the value of additional securities 

uired from subsidiary companues, whichever may be lower: provided 
the consolidated net earnings, before depreciation, of the Golden Gate 
Ferries, Inc., shall equal at least 12% of the par value of all bonds out- 
wy 3 and those proposed to be issued. 

Security.—The collateral trust bonds, which constitute the only funded 
debt of the compeny are general obligations of the company and are 
collaterally secured by deposit with the trustee of all of che outstanding 
bonds and capital stock (except directors’ qualfiying shares) of the Golden 
Gate Ferry Jo. and by the deposit of all the outstanding stock \except 
directors’ qualifying shares) of Sears Point Toll Road Co. and all the 
bonds of that company that may be issued. 

Sinking Fund.—Indenture provides that the company shall pay to the 

each six months a sum in cash to be used (1) to pay interest on 
all collateral trust bonds outstanding and (2) to retire collateral trust 
bonds by purchase in the open market at not to exceed the redemption 
price and (or) by cal] by lot at the redemptior price. Such payments 
applicable to series A bonds commence on July 1 1928, while the first 
omens applicable to series B bonds is due on Jan. 1 1929. It is estimated 
at these payments are sufficient to retire al! series A and series B collateral 
trust bonds at or prior to their maturity. 

Purpose.—Proceeds from the sale of these bonds and of $700,000 preferred 
stock will be used to purchase additional capital stock and bonds of the 
Golden Gate Ferry Co. The proceeds from the sale of the securities of 
that company will be used for the p»rpose of constructing the Berkeley 


jer and the three new ferry boats, and for other corporate purposes.— 
¥' 123, p. 718. . evans 


Goodyear Tire & Rubber Co., Akron, O.— Seiherling 
Interests Ask Stockholders’ Aid to Defeat Proposed Plan. 
A special Akron, O., dispatch to the ‘Journal of Commerce,” 
dated Dee. 1, says in part: 


An appeal to approximately 60,000 stockholders to support them in their 
fight against New York bankers and others in the present management of 
the company is made by Frank A. Seiberling, H. B. Manton and R. L. 
Robinson, majority members of the common stock voting trustees, in 
letters just being mailed. 

It attacks the statement issued by President Litcfield on Oct. 22 1926, 
in which he charged that the Seiberiing group was blocking the proposed 
reorganization. 

eiberling and the others charged that the Litchfield statement was an 
attempt to ‘‘glorify’’ the present management, which has been in control 
since the 1921 reorganization. 

The appeal charges that the plan is just an alleged attempt by the finan- 
ciers to perpetuate their control of the company tnrough issuance of prior 
preference and preferred stock of equal voting power with the common 
stock, the controlling stock in the company. 

With the additional shares of the proposed issue of prior preference and 
preferred the present controlling interests would retain their power, the 
statement declares. 

Alleged manipulations of these two classes of stock since 1921 has given 
the New York bankers and the other financiers control of these securities, 
it was charged. 

Seiberling and the other common stock trustees declare they are seeking 
only to protect tne interests of all classes of stockholders and own or repre- 
sent 300,000 of the 700,000 shares of common stock. 

“Tf the present management feels that, because of operation under their 
control makes refinancing at this time necessary, this could be done with- 
out any unnecessary expense.”’ t'e statement says, ‘“‘but not at the expense 
of the common stockholders relinquishing for all time their rights, as is 


“If the Litchfield plan is approved,” it added, “it will mean that $64.- 
,000 securities wil] be sold to the same financial interests at prices to be 
fixed. by a board of directors, a majority of whom are under their control. 
Common stockholders wanted the back dividends on preferred stock paid 
by stock of the same class in the company’s treasury. This was refused 
unless we agreed to recognize the management stock as valid. To this 
we would not consent.”’ 

The letter points out that, in addition to conditions imposed in 1921, 

5,000 shares of common stock, one third of the equity of the company, 
was acquired by the banking interests as a bonus. Approximately 550,000 
shares of common stock in total was taken by them in addition to the 
275.000 shares of management stock, it declared. 

“We have consistently maintained,”’ tuiey said, ‘that the financial 
interests did not buy the company in 1921 when they reorganized it and 
that the company stil! belongs to the stockholders.”’ 

No dividends have been paid on common stock since 1920, the letter stated. 

Hearing on Suits Set for Jan. 11.-— 

The Ohio Supreme Court has set Jan. 11 1927 as the date for hearing argu- 
ments on tne suits of Prosecutor Walter Booth attacking the management 
= - | hata and seeking to oust the directors elected by holders 

at s 1 


Sale of Holdings in Akron, Canton & Youngstown RR.— 

Otis & Co., according to Cleveland dispatches, on Nov. 30 purchased 
for $1,376,000 7,500 shares of common stock of the Akron Canton & 
Youngstown RR. and 500 shares of Akron Canton & Youngstown Terminal 
Properties Co., which was offered at auction by the Goodyear company. 
The stocks were pledged to the Goodyear company as surety for a loan of 
over $3,000,000 by F. A. Seiberling, former President of Goodyear, at the 
time of the company’s reorganization in 1921.—V. 123, p. 2784, 2526. 


Gotham Silk Hosiery Co.—Debent. Approved—Acquistion 

The lst and 2d pref. stockholders on Dec. 1 approves the authorization 

and sale of a new issue of $6,000,000 of 10-year sinking fund gold debentures. 

The issuance of these securities, which have been underwritten and sold by 

New York bankers, is for the purpose of financing the acquisition of the as- 

eon yt Hosiery, Inc. (Seealso latter company below.) Compare 
a » D. _ 


Gurney Heater Manufacturing Co.—Bonds Offered.— 
Dominion Securities Corp., Ltd., Toronto, are offering at 
96% and int., yielding 6.36%, $750,000 Ist mtge. 6% 
sinking fund bonds. 





Dated Nov. 1 1926; due Nov. 1 19'1. Principal and int. (M. & N.) 
payable at Canadian Bank of Commerce, Montreal or Toronto, or at 
agency of the Canadian Bank of Commerce, New York. Red. all or 
by the application of sinking fund or other moneys, by lot on any int. date 
on 60 days notice, at 103 and int. on or before Nov. 1 1931; at 102 and int. 
thereafter to and incl. Nov. 1 1936; and at 101 and int. thereafter and 
before maturity. Denom. r $1,000 and c* $1,000 and $500. Company will 
agree to pay interest without deduction for United States normal income 
tax not exceeding 2%. Old Colony Trust Co., Boston, trustee. 


Capitalization, Authorized and Issued. 


First mortgage 6% sinking fund bonds (closed)_-.......------- $750,000 
ee SO RR ere, cae ee eS 350,000 


Data from Letter of E. Holt Gurney, President of the Company. 


Company.—Incorp. in Mass. Is the outgrowth of a business established 
in 1886. Company has engaged in the distribution, and since 1912 in the 
manufacture, of steam and hot water radiators and boilers and hot water 
heaters of special types and designs, developed in its own plants or ia those 
of the Gurney Foundry Co., Ltd., of Canada. Plant at Framingham, 
Mass., including foundry, machine shops, warehouse, pattern shops’ and 
power house, cover an area of some 5% acres, employ approximately 500 
men. During the five years ending Dec. 31 1925 the business showed an 
increase of 141% as compared with a 40% increase in the five years previous. 

Sinking Fund.—Mortgage will provide for sinking fund payments com- 
mencing on Nov. 1 1927 sufficient to retire the entire issue by maturity. 

Earninas.—Based on statements certified by Scovell, Wellington & Co., 
certified public accountants engineers, Boston, net earnings of the com- 
pany, and its subsidiary, available for interest on these bonds, deprecia- 
tion and Federal income tax nave been as follows: 

Average annual earnings for the 10 years ending Dec. 31 1925___.$155,819 
Average annua! earnings for the 5 years ending Dec. 31 1925__-_-_- 216,233 
Earnings for the year ending Dec. 31 1925_....-.....--.----.- . 238,541 
Annual interest charges on this lesue...............-.....--.. 45,000 

Earnings for 1926 to Sept. 30 snow an increase over tue same period 

ef the previcus year. 


Harriman Building Corp. (Harriman 39 Broadway 
Building), N. Y. City.—Bonds Sold.—W. A. Harriman 
& Co., Ine., and Edward B. Smith & Co. have sold at 100 
and int. $5,450,000 1st (fee) mtge. 6% sinking fund gold 
loan (closed issue). 


Dated Nov. 1 1926; due Nov. 1 1951. Principal and int. (M. & N.) 
ayable in United States gold coin at the principal office of American 
ust Co., N. Y. City, trustee. Denom. $1,000 and $500 c*. Red. all 
or part on any int. date upon not less than 25 days’ prior notice as follows: 
at 105 and int. up to and incl. Nov. 1 1927; thereafter at 105 less 1% for 
each succeeding 5-year period or portion thereof up to and including Noy. 1 
1947: at 100 on or after May 1 1948. Interest payable without deduction 
for normal Federal income tax not exceeding 2% per annum. Penn, and 
Conn. 4 mill taxes, Maryland 4% mill tax, District of Columbia and 
Kentucky 5 mill taxes and Mass. 6% income tax refundable. 
Data From Letter of E. Roland Harriman, Pres. of the Corporation. 


Company.—Owns in fee simple the plot of land on the west side of Broad- 
way, N. Y. City, designated by Nos. 35-37-39 and extending back one block 
to Trinity Place. There will be erected on this site a modern, fire-proof, 
36 story office building of the most approved type of construction. A 
portion of the building will be occupied by W. A. Harriman & Co,, Inc. 
and various associated interests. he international importance of the 
institutions located in downtown New York and the accessibility of this 
district for all sections of the city and suburbs insure a steady and increasing 
demand for office space of the type which the new building will provide. 

urity.—This loan will be secured by a closed first (fee) mortgage on 
land having an area of approximately 17,150 sq. ft. and on the modern 
office building to be erected thereon. Certificates aggregating the face 
amount of the loan and representing participations therein will be issued 
by the trustee. The property which will come under the mortgage, includ- 
ing the land and the building when completed, has been appraised by 
Pease & Elliman, Inc., at $8,400,000, and by Charles F. Noyes ©o. at 
$8,442,500. The amount of the loan will thus represent less than 65% of 
the lower of the two appraisals. 

The new building is to be constructed by the George A. Fuller Co. 
Harriman Building Corp. wil deposit with the trustee under the trust 
mortgage securing this loan, funds sufficient to complete the building at the 
estimated cost: in addition the completion of the building will be g@uar- 
anteed by United States Realty & Improvement Co. The guarantor com- 
pany, which controls the George A. Fuller Co., shows a net worth according 
to its consolidated balance sheet as of April 30 1926, of $35,715,984. Title 
insurance for the full amount of this loan together with fire, liability and 
other customary insurance will be carried payable to the trustee. 

Estimated Earnings.—It is expected that the building will be completed 
on or before May 1 1928. Brown, Wheelock; Harris, Vought & Co., Inc. 
and Douglas Gibbons & Co., Inc., who will have charge of the rentals, 
estimate that annual net earnings available for interest, after an allowance 
for vacancies and after operating expenses including depreciation, real 
estate taxes and insurance, will amount to $817,000, or about 2% times the 
maximum annual interest requirements for this loan. 

Sinking Fund.—Semi-annual sinking fund retirements beginning Nov. 1 
1928, through call of certificates at the current redemption price or previous 
purchases in the market, will leave less than 38% of the certificates out- 
standing at maturity. 


(George W.) Helme Co.—£ztra Dividend of 16%.— 

The directors have declared an extra dividend of 16% in addition to the 
rezular quarterly dividend of 3% on the outstanding $6,000,000 common 
stock, par $25, both payable Jan. 3 to holders of record Dec. 13. An extra 
dividend of 15% was paid on the common stock on Jan. 2 1925 and on 
Jan. 2 1926, while on Jan. 2 1924 an extra dividend of 7% was paid.—V. 
122, p. 1035. 


Hercules Explosives Corp.—To Retire Bonds.— 
See Aetna Explosives Co. above.—V. 113, p. 855. 


Honolulu Consolidated Oil Co.—Frtra Dividend.— 

The directors have declared an extra dividend of 50c. per share in addition 
to the regular quarterly dividend of 50c. per share, both payable Dees 15 
to holders of record Dec. 4. An extra distribution of 25c. per share was 
made on Sept. 15 last.—V. 123, p. 1256. 


Hotel Manger, N. Y. City (Seventh Avenue Hotel 
Corp. ).—Certificates Offered —The Prudence Co., Inc., New 
York, is offering at par and interest $3,600,000 514% guar- 
anteed Prudence-Certificates. Secured by first mortgage 
on Hotel Manger owned by the Seventh Avenue Hotel Corp. 
Principal and interest guaranteed by the Prudence Co., Inc. 


Interest payable J.&J. Maturities Jan. 1 1928 to Oct. 11936. Denom. 
from $100 up. Depositary, Bank of the Manhattan Co. 

Security.—The bonds are secured by an absolute first mortgage on the 
land and Hotel Manger building occupying the block front on the east 
side of Seventh Ave. from 50 to 5ist Sts., on a plot fronting 200.11 ft. on 
7th Ave. and 100 ft. on both 50th and 5lst Sts. 

Property.—%3,600,000 of the total issue has been advanced at this time 
on the property known as the Hote] Manger. Built in the Spanish Renais- 
sance style, the hotel is of fireproof construction throughout, of granite, 
limestone and ornamental brick exterior. The building contains 1,219 
rooms, 568 rooms with baths and 385 rooms with showers. All guest rooms 
are equipped with hot and cold running water, circulating ice water and 
Servidors. The interior design also follows the Spanish Renaissance style. 
The main lobby, 40x160, is 2 stories in height, unobstructed by columns 
and finished in Bottaccino marble and ornamental plaster and bronze work. 
The mezzanine contains large lounging rooms, ladies’ writing and rest 
rooms, beauty parlor, banquet and conference rooms. The main dining 
room, artistically decorated, is located in the basement at the south end of 

e hotel. 
ag | my 4 ire front of the building, with the excéption of the main entrance 
and the entrance to the Roxy Theatre, is given over to 4 stores, the rental 
of which considerably increases the earning capacity of the building. The 
building is supplied with steam from the mains of the New York Steam 
Corp. 

Eurnings.—Following the highly successful policy of the Manger Hotels 
system, the rates for this hotel will be moderate, ranging from $2 50 to 
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$4 per day for one person, and $3 50 to $6 for two, this being considerably 
ess than the rates charged for the same service by other first-class hotels. 
The annua! net earnings are estimated at over $800,000. 


Hutto Engineering Co., Inc.—New Control.— 

Announcement is made that T. Hall Keyes & Co., members of the New 
York Stock Exchange, are acquiring a block of common stock which gives 
them, together with the holdings of M. C. Hutto of Detroit, control of the 
Hutto Engineering Co., Inc., which is being organized to take over the 
entire assets, good-will, patents and business of the Hutto Engineering 
Co., a predecessor company which was incorporated in Michigan in 1923. 
Part of the stock was bought from the company and the rest from individu- 
als. Upon completion of present plans the new company wil! have an au- 
thorized capital of 200,000 shares of no par value common stock, all of which 
will be outstanding, and $300,000 of 7“ cum. pref. stock, of which $134,700 
will be outstanding. The Carborundum Co. of Niagara Falls, one of the 
so-called Mellon companies, is the owner of a block of the common and 
preferred which it acquired several years ago at the inception of the old co. 

The company manufactures Hutto multiple spindle grinding machines, 
such as are used by Packard, Chevrolet, &c., and cylinder grinders for 
factory production, and a portable cylinder grinder of the same type for 
service station and garage use, under patent protection in the United States, 
Canada and several foreign countries, which are fundamental or basic in 
character. The principal product of the company is the Hutto cylinder 
grinder, which is a self-adjusting precision tool using abrasive cutting 
units for grinding cylinder bores in automobile, stationary and marine 
motors and all other types of equipment wherein cylinders are used, such 
as electrical household refrigerators, hydraulic brakes, pneumatic tools, 
air brakes, pumps, hydraulic machinery, locomotives, &c. The abrasive 
cutting units used in connection therewith wear out rapidly, requiring re 

lacement from time to time, thus giving the company a continuity of 
yusiness from each and every grinder in use, similar to the safety razor and 
blade industry. The abrasive stones used in the cutting units are manu- 
fa@tured by the Carborundum Co. for the Hutto Engineering Co., under a 
process owned and patented by the latter. 


International Business Machines Corp.—F£ztra Divi- 
dend.—The directors have declared an extra dividend of 25 
cents per share in addition to the regular quarterly dividend 
of 75 cents per share on the capital stock, no par value, both 
payable Jan. 10 to holders of record Dec. 22 (compare V. 
122, p. 1178).—V. 123, p. 2399. 


International Harvester Co.— Resumes Stock Dividends 
on Common Stock.—The directors on Nov. 27 declared two 
semi-annual stock dividends of 2% each for the year 1926, 
in addition to the regular quarterly cash dividend of 14% 
on the common stock, all payable Jan. 15 to holders of 
record Dec. 24. Semi-annual stock dividends of 2% each 
were paid on the common stock from Jan. 1921 to Jan. 1923, 
incl.; none since. An authoritative statement says: 

Due to the program of heavy capital expenditures confronting the 


ensuing year, cash dividends on the common stock will remain at 6% per 
annum.—V. 123, p. 2004; V. 122, p. 2806, 1756. 


International Mercantile Marine Co.— Sells Control of 
Oceanic Steam Navigation Co. (White Star Line) to Royat 
Muil Steam Packet Co. for £7,000,000.—London dispatches 
dated Nov. 27 state that the Royal Mail Steam Packet Co. 
has bought the White Star Line. The dispatches add: 


The Royal Mail announced that arrangements had been made for acquir- 
ing the whole of the share capital of the Oceanic Steam Navigation Co., 
Ltd., (the White Star Line) as from Jan. 1 next. The International 
Merchantile Marine Co. has confirmed the announcement made by the 
Royal Mail. The transfer of shares, it is further stated, in no way affecis 
the continuity of the White Star Line, its organization and its agency 
arrangements. These statements were made in an official announcement 
issued Nov. 27. The purchase price is said to have been £7,000,000. 

By this purchase the Royal Mail adds another and immensely valuable 
shipping company to the aJready long list under its control. These include, 
according to the latest available data, the Pacific Steam Navigation Co., 
the Nelson Steam Navigation Co., the Royal Mail Steam Packet Boat 
Transport, Ltd., and MacAndrews, Ltd. 

The Royal Mail also has large interests in the Union Castle Mail Steam- 
ship Co., Elder Dempster & Co., Lamport & Holt, Ltd., and the Argentine 
Navigation Co. Before its latest purchase the Royal Mail owned 51 
steamships. By acquiring the White Star Line it adds to its fleet 38 vessels 
aggregating 544.000 tons. In addition to the existing fleet, the report is 
current that it is proposed to add to the White Star fleet 5 new boats 
totaling more than 140,000 tons, including the 62,000-ton liner ‘‘Oceanic,”’ 
which will be the world’s largest. 

John H. 


Regarding the London dispatches Thomas, 
V.-Pres. of the International Mercantile Marine Co., 
announced Nov. 27 that he had received a cable dispdteh 
from Pres. P. A. S. Franklin, now in London, confirming 
the report of the sale of the White Star Line to the Royal 
Mail Co. The New York ‘Times’ further adds, in part: 


The agency of the White Star service for the United States and Canada 
will remain in the hands of the International Mercantile Marine for some 
time to come. The sale includes 20% ships under the White Star flag in 
the North Atlantic and Australian trades, 6 steamsnips of the Aberdeen 
White Star Line and 44% of the 17 steamships of the Shaw, Savill & Albion 
Co., running from London via the Panama Canal to Australia. The half 
ship is the 50% of tne freighter ‘‘Delphic,”’ the other nalf being owned by 
the Atlantic Transport Line. 

The sale includes the 17,000-ton passenger steamer Laurentic, nearing 
completion by Harland & Wolff at Belfast for the Canadian trade. 

Plans for the 62,000-ton liner Oceanic, which is also included in the 
purchase, have been prepared but the motive power has not been decided 
upon and construction has not been started. 

The transaction will make the Royal Mail Steam Packet Co., with its 
numerous subsidiary lines, the largest single shipping concern in the world. 

Reports received in Wall Street have indicated that the International 
Mercantile Marine is getting approximately £7,000,000, or around $34.- 
000.000, for the White Star fleet. If this figure is correct the line has been 
sold for less than the price reported to have been agreed on in the original 
negotiations by which the fleet was to go to a British shipping syndicate 
headed by Furness, Withy & Co. The figure mentioned in those negotia- 
tions, which eventually fell through, was £7.500.000. 

The 6% bonds of the company and the preferred stock were weaker on 
the Stock Exchange yesterday (Nov. 27) than on the previous day, when 
reports of the sale were heard. The moderate recessions were supposed to 
reflect a slight disappointment at the reports of the terms received in Wall 
Street. One of the reports that attracted attention was that part of the 
£7 .000,000 would be paid in cash and part in serial notes. 

The bonds, of which $545,000 were traded in, opened at 9474, touched a 
high of 95, a low of 93%4 and closed at 94 for a net loss of 4 point. The 
preferred stock opened at 39%, made a high of 40% and a low of 38%, 
closing at 38%¢ for a net loss of 1 point. The total turnover was 6.900 
shares which, even for a two-hour trading period, was at a slower rate than 
that of the day before. 

Directors of the International Mercantile Marine met on Friday (Nov. 26) 


at which time it was understood they ratified a sales agreement entered into | 


by Mr. Franklin. There was much discussion in Wall Street as to the use 
that will be made by the company of the proceeds of the sale. At the time 
the company was negotiating with the Britisn group headed by Furness, 
Withy & Co., it was understood that the $35,980,000 of first trust gold 
6% bonds outstanding on Dec. 31 1925, were to be redeemed. These 
bonds mature on Oct. 1 1941. 

It is assumed here that the funds received in the present transaction will 
be used for this redemption, although there has been no announcement to 
that effect. The Royal Mail, it is supposed, will assume the $5,345,670 of 
44% debentures of the Oceanic Steam Navigation Co.—V. 123, Pp. 2270, 











International Paper Co.—Construction of Gatineau Mill. 
—The company Nov. 22 made the following announcement: 


Work is progressing rapidly on the construction of the newsprint paper 
mill which the company is building at Gatineau, Quebec. It is expected 
that the mill will be in operation early in 1927. This is the second paper 
mill of the company in Canada. The other mill, at Three Rivers, Que., 
started in 1922 and now has a capacity in excess of that of the Gatineau 
mill. When the Gatineau mill is in operation the company will be the 
largest manufacturer of paper in Canada. The Gatineau mill is on the 
Ottawa River, about 5 miles below the city of Ottawa and 2 miles below 
the confluence of the Ottawa and Gatineau Rivers. 

The first unit of the mill, now being built, will contain 4 paper machines 
designed to produce a sheet of newsprint paper 256 inches wide at the rate 
of 1,200 feet a minute. These machines will have a capacity of 600 tons 
of paper a day. The mill is being designed so that its capacity may be 
incr if and as conditions warrant. The electric power required to 
operate the mill will be supplied from the hydro-electric plants which the 
company is now building on the Gatineau River. Work on the Chelsea 
plant was started in November of last year and that at Farmers in January 
of this year. Construction of the Paugan hydro-electric Peat has already 
commenced. The equipment of the Gatineau mill will include a wood 
slashing and wood barking plant, a ground wood pulp mill, a sulphite pulp 
mill, newsprint and wrapping paper machines, and accessory equipment. 
Pulpwood logs floated directly to the mill will be manufactured there into 
finished rolls of newsprint. 

The construction of the mill is a large undertaking. The buildings will 
cover an area of more than 10 acres, and in their construction there is being 
required 200,000 cubic yards of excavation, 65,000 cubic yards of concrete, 
8,000 tons of structural steel and 6,000,000 bricks. Many auxiliary ma- 
chines, electric motors, &c., are in use as well as miles of water pipe and 
steam and air lines. About 6,500 men are now employed on the construc- 
tion of the mill and power developments. When these projects are com- 
| neon ye it is estimated that 1,500 men will be veges employed. In the 
orest and sawmill operations about 2,600 men will work during the summer 
months and from 4,500 to 5,000 men in winter.—V. 123, p. 2527. 


International Shoe Co., St. Louis.— Dividend Rate on 
Common Stock Increased.—The directors on Dee. 2 declared 
a quarterly dividend of $1 75 per share on the outstanding 
920,000 shares of common stock, no par value, payable 
Jan. 1 to holders of record Dec. 15. This compares with 
dividends at the rate of $6 a share per annum paid in 1926 
on this issue and $5 a share per annum paid during 1925. 
—V. 122, p. 3350. 

International Standard Electric Corp.—Contract.— 

The International Telephone & Telegraph Corp. announces, that the 
associated company in Argentina of its affiliated company, the Inter- 
national Standard Electric Corp., has received an order for the Colon 
Opera House, Buenos Aires, for furnishing and installing a 5-KW_broad- 
casting station similar to station WEAF. The equipment will be of Western 
Electric design and will embody al] the latest improvements.—V. 123, 
Pp. 2527. 


Iron Cap Copper Co.—Earnings.— 
—dqQuar. End. Sept. 30— —9 Mos. End. Sept. 30— 
5. 1926 1925 





Production— 1926. 192 a ; 
Copper (bs.)......-..- 1,136,875 766.677 3,210,014 3,790,397 
| aes 27,022 32,255 85,702 117,147 
8, ela aaet 111 51 248 107 

Earnings— 

Se io inti meet $130,564 $104,789 $377 897 $468 .755 
i a ae 113,120 52,329 322,136 309 ,767 
EE a ee $17,444 $52,460 $55,761 $158,988 


—V. 123, p. 1121. 

Jewel Tea Co., Inc.—-$9 Dividend on Account of Arrearages 
on Preferred Stock.—The directors on Dee. 2 declared a 
dividend of $10 75 a share on the pref. stock, payable Jan. 1 
to holders of record Dee. 20. Of the total dividend, $9 
will be credited to accumulated dividends due on this issue, 
and $175 will be in the form of a regular quarterly dis- 
bursement. After payment of the above, a total of $14 
a share in back dividends will still be due on the pref. stock. 


Dividends were resumed on this issue on April 1 1925 by the payment 
of a dividend of $4 25 a share; this was followed on July 1 by the payment 
of $1 75 a share and by the distribution of $4 a share on Oct. 1 1925 and 
on Jan. 2, April 1, July 1 and Oct. 1 1926. 


First 44 Weeks of— 1926. 1925. 1924. 
| Fs ee ee $12,111.4463$11,523.818 $11,326,962 
Average number of sales routes_-_--_- 1,073 1,041 1,023 


—V. 123, p. 2400, 1884. 


Jones & Laughlin Steel Corp.—0Ohituary.— : 
President William Larrimer Jones died in Pittsburgh, Pa., on Nov. 25. 
—V. 123, p. 2271. 


Kahler Corp., Rochester, Minn.—7o Construct Plant.— 

A complete modern plant, supplying steam for cooking, sterilizing and 
heating, water for washing, bathing, &c., and 2,000 k.w. of electricity for 
power and lighting purposes, will be constructed by the Mayo Properties 
Association and the Kahler Corp. in Rochester, Minn. The entire output 
of this power plant will be consumed by the new 1i6-story Mayo Clinic 
office building, now being erected, the various hotels operated by the Kahler 
Corp. and by the various hospitals run by the Mayo Brothers, world-famous 
surgeons. ‘ ; 

The power plant will consist of three 400-h.p. boilers which will produce 
steam at 250 pounds pressure, 175 dezrees superheat, for driving two 1,000- 
k.w., double-extraction type Generai Electric turbine generators. 

The new clinic building will be opened some time in the spring of 1928 
and it is expected that the power plant will start operations about May 1 


1927.—-V. 110, p. 171 
Keith-Albee Bldg., New Rochelle, N. ¥Y.—Bonds Ready. 


8S. W. Straus & Co. announce that permanent Ist mtge. fee 6% sinking 
fund gold bonds are now ready for delivery in exchange for the outstanding 
interim receipts. See also V. 123, p. 589. 

Kinnear Stores Co. (Ind.).—Stocks Sold.—George H. 
Burr & Co., New York, have sold in units of 1 share of pref. 
stock and 1 share of common stock at $120 per unit $600,000 
8% eumulative convertible pref. (a. & d.) stock, series “A.” 

Dividends payable quarterly, beginning March 1 1927. Cumulative 
sinking fund commencing Dec. 1 1930, is provided to retire annually 3% 
of the largest amount of this 8% cumulative preferred stock ever out- 
standing. ed. as a whole on Dec. ] 1927, or any subsequent div. date 
upon 30 days’ notice at 115 and div. Red. by lot for the sinking fund on 
any June 1 or Dec. 1, after Dec. 1 1930, at a like 7 upon similar notice. 


Dividends exempt from present normal Federal income tax. Transfer 
agent, Bankers Registrar, Chase National 
Bank, New York. 


Convertible.—Conversion privilege unlimited as to time. Convertible at 
holder’s option upon 10 days’ notice at any time before actual redemption 
at the rate of 314 shares of common stock for each share of preferred stock. 





rust Co., New York City. 


Capitalization— Authorized. Outstanding. 
Cumul. conv. pref. stock (par $100)__.______- $1,000,000 $600,000 
Common stock (no par value)____.__.-___-_- 100,000 shs. 60,000 shs. 


Data From Letter of Pres. E. S. Kinnear, Dated Nov. 24. 
Company.—An Indiana Corporation. The nucleus of this business was 
established in Marion, Ind., in 1911 with a capital of $83,100. The present 
management taking control in 1914, changed the character of the business 
from the ordinary department store lines to a popular price cash mer- 
chandise store. Since that time, over $700,000 in dividends (including 
$600,000 in cash) have been disbursed to its stockholders and the business 
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expanded to its present chain of 11 stores, located in the following cities: 
Marion, Huntington, nsport, Lafayette, Elkhart and Indianapolis, 
Ind.; Champaign and Streator, Ill.; Bellefontaine, O., and Lansing, Mich. 
Company owns in fee and unencumbered the property which it occupies, 
a recent coggeres of which indicates a sound depreciated value of over 
$232,000. he property is located in the heart of the city and has been 
particularly adapted to the requirements of our business. 
Earnings.—Sales and earnings after allowance for depreciation, Federal 
taxes, and non-recurring charges (non-recu charges not exceeding an 
average of $4,150) for the past three years, as audited by Ernst & Ernst, 


were as follows: 
Net Times Pfd. Earns.on WNet to 


Sales. Earnings. Dividend. Common. Sales. 
Ee $1,808,768 $152,327 3.17 1.74 8.42 
i a a cal 2,000,977 219,521 4.57 2.86 10.97 
Reais 2,412,391 214,670 4.47 2.78 8.89 


Net profits for 1926, after taxes and available for dividends on preferred 
and common stocks and estimated at $230,000, showing dividends on the 
,000 of preferred stock earned over 4% times and in excess of $3 per 
share for common stock after allowance for full yearly preferred dividends. 
f=: S. Kinnear, Pres.; W. E. Leonard, V Pres. 
vidends.—It is expected by the management to inaugurate cash 
dividends upon common stock beginning early in 1927. . 


Balance Sheet as of Sept. 30 1926 (Giving Effect to this Financing.) 


Assets— Liabilities— 
Gia atens xs — - $151,892! Accounts payable____.____- $133,774 
Customers’ acc'ts receivable- 7,616 | Accrued taxes.___...__.__- 40,086 
Inventories__....__.____- 565,027 | Preferred stock ______ ne 600 ,000 
Permanent assets._._.._._____ 436,966 Common stock (60,000 shs. 
Personal & sundry accounts. 3,081 ES ao ondaesacccudses 397,578 
Prepaid ins. & expenses___-_- 6,855 

i theedevemsaetoue $1,171,437 (0 ee $1,171,437 


_ Koppers Co., Pittsburgh, Pa.—Acquisition of Interest 
in Milwaukee Coke & Gas Co. Reported.— 

It is unofficially reported that this company has acquired approximately 
one-third of the $3,500,000 outstanding capital stock (par $100) of the 
Milwaukee Gas & Coke Co. Tne latter is controlled by the Newport Co., 
of which A. A. Schlesinger is President.—V. 123, p. 1513. 


Kraft Cheese Co., Chicago.—Regular Dividends.— 

The directors have declared the usual quarterly dividend of 37%c. in 
cash and 14% in stock on the common stock, payable Jan. 3 to holders of 
record Dec.18. This rate has been paid since July 1 1925.—V. 123, p.2004° 


Lehigh & Wilkes-Barre Corp.— Bonds Called.— 

On Jan. 1 next the corporation will redeem $3,000,000 of the $5,060,000 
outstanding 5'<°7 serial collateral trust bends, series F, G and H, due 
Jan. 1 1930, 1931 and 1932, respectively. This will reduce the company’s 
funded debt to $2,000,000, of which $1,000,000 is due Jan. 1+1933 and 
$1,000,000 on Jan. 1 1934 

The series F bonds will be redeemed at 101%, the series G at 102 and the 
series H at 102'%, and interest on these bends will cease after Jan. 1. 
“yt —Leeenee at the First National Bank, 2 Wall St., N. Y. City. 
—vV. » p. 2760. 


Loeb Arcade and Hale Buildings, Minneapolis.— 

Bonds Offered.—Offering of $500,000 1st mtge. building and 
. ry 4 

leasehold 614% serial gold bonds was made recently by 

E. H. Ottman & Co. and First Illinois Co., Chieago. 

The bonds, which are due serially Oct. 1 1928 to 1942, were offered to 
investors at prices to yield from 6.25% to 6.50%, according to maturity. 
Net earnings after payment of ground rental, taxes and operating expenses 
for the 32 months ending Aug. 31 1926 have averaged nearly $70,000 per 

ear, or about 2 1-€ times the maximum annual interest requirements. 
hese figures, however, do not include any rental income from space occu- 
ied by interests who were then part owners of this property and now 
eased for approximately $10,000 annually. 

These bonds will be the direct obligations of the Loeb Arcade Building 
Corp., and will be secured by a closed Ist mtge. on the Loeb Arcade and 
Hale Buildings, and the very valuable 86-year leasehold estate in the land 
thereunder, containing approximately 27,387 square feet, having a frontage 
on Hennepin Ave. of 148 feet and on Fifth St. of 157 feet. 

The Loeb Arcade is one of the best known buildings in Minneapolis; it 
is a modern 5-story and basement fireproof stores, shops and office building 
with structural provision in foundation and columns for 5 additional floors. 
The Hale building is a 3-story and basement mill construction stores and 
office building; the upper floors were recently remodeled for occupancy by 
the Northern States Power Co. The buildings are both nearly 100% 
rented to a high class of tenants. 


(P.) Lorillard Co.—Common Div. of 2%, Payable in Stock. 
The directors on Dec. 1 declared a dividend of 2 onthe common stocx, 
ayable Jan. 3 to holders of record Dec. 15 ip steck aividend certificates. 
hese certificates will entitle the record owners thercof to have delivered 
to them on May 1 1927. in exchange for such certificates. shares of common 
stock (par $25 each) at the rate of 29 shares for each 100 shares so held, 
together with the dividends which may be issued or paid during the time 
such certificates are outstanding upon the 26.247 5988-10.000 shares of 
common stock, which are being set aside as of Jan. 3 1927. for such delivery 
for said certificates. Previously, the company paid cash dividends at 
the rate of $3 per share (12% p. a.). 
A dividend of like amount was paid on the common stock on Oct. 1 last. 
-—V. 123, p. 1256. 


Lumbermen’s Insurance Co., Phila.— Rights. &c.- 

The stockholders of record Nov. 16 have been given the right to subscribe 
pro rata, on or before Dec. 30 for 20,000 additional shares of capital stock 
(par $25) at $50 per share, of which $25 per share will be added to the 
surplus account. The stockholders recently increased the authorized 
capital stock from $500,000 to $1,000,000. 


Madison Square Garden Corp.— Stock Increased. 

The company has filed a certificate at Albany, N. Y., increasing its auth 
orized capital stock (no par value) from 325,000 shares to 400,000 shares. 
—V. 123, p. 2400. 


Massachusetts Cotton Mills.— Merger A pproved.— 

_The stockholders on Nov. 30 approved the plan to merge this company 
with the Pepperell Mfg. Co. (see latter company below and in V. 123, 
Pp. 2665).—V. 123, p. 2663. 


Merchants Fire Assurance Co.——J/ncrease in Stock.— 

The stockholders on Nov. 25 increased the authcrized commen stock 
(par $25) frem $750,000 to $1,500,000, and the preferred stock (par 
$100) from £250,000 to $500,000. The plan further provides for the issu- 
ance of al] the increased common and preferred stock to common stockhold- 
ers as stock dividends in proportion to their holdings. and the transfer of 
the equivalent amount from the surplus account to the capital account. 


Milwaukee Coke & Gas Co.— Koppers Co. Acquires Int.— 
See Koppers Co. above.—V. 122, p. 223. 


Missouri-Illinois Bridge Co. of Louisiana, Mo.— Bonds 
Sold. — William R. Compton Co., Peabody, Houghteling 
& Co., Ine., and Lorenzo E. Anderson & Co. have sold at 
100 and int. $600,000 Ist mtge. sinking fund 7% gold bonds. 

Dated Nov. 1 1926; due Nov. 1 1946. Denom. $1,000 and $500 c*. 
Red. all or part by lot on any int. date upon 30 days’ notice at 105 and int, 
Principal and int. (M. & N.) payable at Bankers Trust Co., New York or 
at American Trust Co., St. Louis, trustee, without deduction for any 
Federal income tax not in excess of 2%. Company agrees to refund certain 
State taxes as defined in the mortgage. 

Data From Letter of Lloyd C. Stark, Pres. of the Company. 

Property & Project—Company was incorp. in Missouri in Aug. 1926, 
for the purpose of constructing, owning and operating a toll bridge across 
the Mississippi River at Louisiana, Mo. At present all local traffic crossing 
the river is either diverted out of its way through Hannibal, Mo., a distance 
of 23 miles by river from Louisiana, or is subjected to the delays and 


inconvenience of crossing by ferry at Louisiana. The bridge at Louisiana 





will form a connecting link in a transcontinental highway. Federal Highway 
No. 54 will pass through Louisiana across the proposed bridge and on east 
through Pittsfield, Illionois. 

Security.—These bonds will be secured, in the opinion of counsel, by a 
first mortgage on all of the pe property of the company now or here- 
after owned, and upon its franchise, including all rights of the company 
thereunder. The cost of the bridge and apereaches will be substantially 
in excess of the principal amount of these bonds. 

Earnings.—B on gross revenue and net earnings, as estimated by 
Ford, Bacon & Davis, Inc., Engineers, for the first 5 years of operation there 
should be available net earnings over this iod of over 2.8 times the 
—e —~ interest charges on the $600,000 of these bonds to be 
presently issued. 

Sinking Fund.—Mortgage will provide for a sinking fund into which, after 
the expiration of one year after the Bridge is open for operation, there shall 
id out of the net earnings of the p: year, as more particularly 
decidedin the mortgage, the first $40,000 of such net earnings in such year. 
If net earnings for any one such year are in excess of $40,000, then 12%% 
of such excess shall also be paid into the sinking fund. All bonds purchas 
or retired through the sinking fund will be cancelled. The operation of he 
sinking fund through purchase in the open market or by redemption is 
expected to retire $600,000 of these bonds prior to maturity, accordinz to 
the estimate of earnings given above. 

Franchise.—The Congress of the United States has granted a francuise 
which has been acquired by the company, giving the right to construct, 
maintain and operate the bridge and es, and the necessary approval 
of the Secretary of War has been obtained. The franchise gives to the 
States of Illinois and Missouri or the political subdivisions of either state, 
at any time, the right to acquire the property by purchase, or by con- 
demnation, and after 20 years from date of completion, to acquire the 
pronessy by condemnation at a price equal to the actual cost of constructing 
the bridge and approaches, less a reasonable deduction for actual deprecia- 
tion, plus the actual cost of acquiring the necessary interests in real property 
the actual cost of financing (not in excess of 10% of cost of construction and 
of land) and actual expenditures for improvements. 


J 


Capitalization— Authorized. Outstanding. 
Ist mtge. sinking fund 7% gold bonds-_------- $650,000 $600,000 
Cumulative 7% preferred stock. _......------ 325,000 325,000 
Common stock és ge 20,000 shs. 20,000 shs 

Montgomery Ward & Co., Chicago.— Sales.— 

Sales for— 1926. 1925. 1924. 
Month of November______.___----- $19,877,811 $18,794,362 $17,053,15) 
First }] months of year________.__- 176,159,134 161,306,980 142,570,298 


—V. 123, p. 2664, 2401. 


Mortgage Bond Co. of New York.—Bonds Offered.—The 
Mortgage-Bond Co. of New York is offering $2,000,000 
10-year 514% guaranteed gold mtge. bonds, “‘series 11,” at 
par and int. The bonds are guaranteed unconditionally 


by the house of issue. 

Dated Dec. 1 1926; due Dec 1 1936. Normal Federal income tax paid 
up to 2%. Bonds and coupons (J. & D.) payable at office of Mortgage- 
Bond Co. of New York. enom. 1,000, $500, 100 c* andr. United 
States Trust Co of New York, trustee. 

Srcurity.—-Bonds are secured by first mortgages on certain carefully 
selected types of real estate which are deposited with the trustee. De- 
posited mortgages are always equal in face value to the amount of bonds 
outstanding. The total of all mortgages made by the company amounts 
to 42% of total appraisals of the properties securing them. Selling prices 
of properties on which the company has had loans have, over a period of 21 
years, averaged 5% above appraisals. The mortgages, which average 
about 4,000 each, are on improved real estate. In every instance the PFOp. 
erty securing these loans is a home or an essential business property. t 
is thus restricted because real estate cf these two types are elementary 
necessities in the life of any community, and have long been recognized 
as the most substantial and consistently valuable of all property. 

Diversification.—-The loans are made in 28 substantial and growing South- 
ern and Western cities. They are stable azricultural, manufacturing and 
distributing centres with sound economic reasons for their permanent ex- 
istence. They extend from Georgia to Oregon. For these reasons it would 
be practically impossible for any industrial or commercial depression to 
materially affect the entire group. This diversification affords a safeguard 
unusual in mortgage investments. 

Record of the Company.—-The company, founded in 1905, was created as 
an orzanization to provide sound mortgaze investments for its own funds 
as well as to create a higher form of real estate security sufficiently safe- 
guarded to attract the better informed and more exacting type of investor. 

The company has never lost a dollar of principal or interest for any in- 
vestor during the 21 years of its existence. It has made over 14,650 loans 
in the cities of the South and West. of which only 28 have been foreclosed, 
and these foreclosures have resulted in a net profit to the company. (see 
also V. 123, p. 1257.) 


Motion Picture Capital Corp.— Smaller Common Div.— 

The directors have declared a quarterly dividend of 25c. per share on the 
common stock (for the 3 months ended Nov. 30), payable Dec. 15 to holders 
of record Dec. 11. The company previously paid quarterly dividends of 
37 %e. per share on the common stock. 

The directors also declared the usual quarterly dividend of 2% on the 
pref. stock, payable Jan. 15 to holders of record Jan. J. 

President Frank R. Wilson called the attention of the directors to the 
fact that the company has opportunity to use additional funds profitably 
for lending; that it would be desirable to employ funds for the more rapid 
retirement of debentures, and that it is the desire of the management to 
maintain a most conservative attitude in the creation of reserves.—V. 123, 
p. 2787. 


Mt. Vernon-Woodbery Mills.— Notes Called. 

Certain of the ten’year 7% notes, dated Jan.1 1922 (aggregating $100,C00,) 
have been called for redemption Jan. 1 next at 102 and int. at the Mer- 
cantile Trust & Safe Deposit Co. of Baltimore, trustee, Calvert & Redwood 
Sts., Baltimore, Mav. 122, p. 3220. 


Mystic Iron Works.— Slock Increased. 

The stockholders have voted to increase the capital stock from $5,000,000 
to $6,000,000, par $100, and authorized the directors to issue the 10,000 
additional shares for cash at par, at their discretion. This company is 
controlled by the Massachusetts Gas Companies. 


Nantasket Beach Steamboat Co.—-Omits Dividend.— 

The directors on Noy. 26 failed to take action on the annual dividend 
usually paid on Dec. 1. <A year ago, a distribution of 5% was made, while 
in 1923 and 1924 dividends of 6% were paid. See V. 121, p. 2531. 


National Lead Co.—Stock Offered Employees.— 

The company is offering 16,000 shares of its common stock (par $100) 
to employees at $140 a share, the stock having been purchased in the open 
market by the company. Employees will get 5 years to pay for the steck 
on the installment plan, or it can be paid for in full and taken up any time 
after 3 years. A charge of 5% will be made on unpaid balances. This is 
the third stock offer to employees of the company.—V. 122, p. 1776. 


National Supply Co. (of Del.).—Fztra Dividend.— 

The directors have declared an extra dividend of 4% ($2 per share) 
on the outstanding $13,295,CCO common stock, par $50, payable Dec. 23 
to holders of record Dec. 13. Dividend record on common stock follows: 
Feb.’23 to May'24. June’24. Aug.’241lo Feb. '26. May '26 to Nov. '26 
14% qu.incash 10% instk. 14% qu. in cash 2° qu. in csah 
—V. 123, p. 2664. 

National Surety Co.— Comparative Balance Sheet.— 

June 30°26 Dec. 31°25 June 30°26 Dec. 31°25 

A ssets— $ $ Liailities $ $ 
Real est. & mtge-_- 75,022 75.097 Capital stock. __..i0 000,000 10,000,000 
Stks. & bds.. mkt_ 28,346,810 28,078,369 Unearned prems__11,161,941 10,596,877 
Loans on collateral 900,000 Conting. claims 6,221,574 6,367,201 
Accts. rec. & accr. Taxes and commis 


interest ____-_- _ 2,547,010 2,615,252 sions. . - - o-~ 1,310,266 960 ,642 
Cash . - - age 744,245 1,124,300 Re-insurancex. --- 204,091 212,943 
Unpaid premiums. 3,673,557 3,342,757 Accts. payable 955,747 998,455 

- | Divs. declared + 225,000 


Tot. (each side) 36 286,644 35,235,775 Surplus 6,633,036 5,874,656 
x Reserve for re-insurance in companies not entered for business in 
New York State.—V. 123, p. 989. 
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Nevada Consolidated Copper Co.— Dividend Increased. 
—The directors on Dec. 2 declared a quarterly dividend 
of 37%c. per share on the outstanding 1,999,457 shares of 
capital stock, no par value, payable Dee. 31 to holders 
of record Dec. 15. This is at the rate of $1 50 per share 
per annum, compared with dividends at the rate of $1 per 
annum (25c. quarterly) paid since Dec. 31 1925.—V. 123, 
p. 2529. 


» New Britain Machine Co.—7% Preferred Dividend.— 

The directors have declared a dividend of 7% to be payable Dec. 15 on 
the class A preferred stock on account of dividend accruals. The previous 
dividend was paid Oct. 1 and was 1%% regular and 1%% accumulated 
dividend.—V. 122, p. 894. 


New England Steamship Co.—Reduces Fare.— 

A reduced fare of $5 between New York and Boston over the historic 
Fall River Line has just been announced by the company. This fare took 
effect Dec.1. Similar reductions are effected to other New England points 
The fare applies to all steamers of the Fal] River Line 

This is the lowest fare in effect between New York and Boston via the 
Fall River Line since the Great War, according to Mr A. H. Seaver, Gen- 
eral Passenger Agent of the company.—V. 123, p. 93 


New Hampshire Fire Insurance Co.—Rig/ts. 

The stockholders of record Nov. 23 have been given the right to sub 
Scribe on or before Dec. 15 for $250,000 additional common stock at par 
($100) on the basis of one new share for each nine shares held. Subscrip 
tions are payable on or before Dec. 24 at the office of the company, at 
Manchester, N. H. Dividends on the new stock will accrue from Dee. 3! 
N. P. Hunt is Treasurer. The present authorized capitalization is $5,000, 
000, of which $2,250,000 is outstanding. 


New Home Sewing Machine Co.— Receivership Ends.- 

Judge Anderson in the Federal Court at Boston Nov. 26 handed down a 
final decree discharging Charles N. Stoddard as a receiver of the company. 
Under the receivership the creditors of the concern were paid off. Secured 
creditors were paid 100 cents on the dollar. Unsecured creditors agreed to 
take and were paid 21 cents on the dollar.—V. 121, p. 2049. 


New Weston Hotel Annex (New Weston Hotel Corp.), 
N. Y. City.— Bonds Offered —S. W. Straus & Co., Ine. are 
offering at 100 and int. $1,350,000 1st mtge. fee 6° sinking 
fund gold bonds. 


Dated Oct. 13 1926; due Oct. 101940. Interest payableA. & O. Denom. 
$1,000 and $500 c*. Red. for sinking fund at 101 and int. Callable. 
except for sinking fund at 103 and int. on or before Oct. 10 1931: at 102% 
and int. after Oct. 10 1931 and on or before Oct. 10 1936: and at 102 and int. 
after Oct. 19 1936 and before Oct. 10 1940. U. 8S. Federal income tax 
up to 2% paid by the borrowers. Penn., Conn. and Vermont 4 mills 
taxes; Maryland 4! mills tax: District of Columbia and Virginia 5 mills 
taxes; New Hampshire state tax up to 3% of the int. per annum, and 
Mass. State income tax up to 6% of int. per annum refunded 

Securilty.—-Secured by a direct, closed, first mortgage on land owned in 
fee, located in the center of the high zrade East side residential district of 
New York City, together with the buildings erected or to be erected thereon 
as follows: 

The land is situated on the south side of East 50th St. 
Madison Ave., having a frontage of 50 ft. on East 50th St., running south 
200 ft., 10 in. to the north side of East 49th St., and having a frontage 
of 40 ft. on East 49th St., adjoining the present New Weston Hotel. 

The building on the 50th St. frontage will be a 21-story. steel frame, 
brick and stone hotel which is now under construction and is expected to 
be completed about Feb. 1927. On the first floor will be a large main 
dining room in addition to the entrance on 50th St. and the usual hotel 
offices. The upper floors will contain 202 apartments in units of one and 
two rooms with bath. This building, although a separate and distinct 
hotel unit, will be connected on the first floor with the present New Weston 
Hotel, located on the northeast corner of Madison Ave. and 49th St., and 
both properties will be operated as one by the borrowing corporation on 
this issue. 

The two buildings on the 49th St. frontage known as numbers 35 and 37 
East 49th St. are 5-story brick and stone structures. 35 East 49th St. has 
a store on the first floor, office space on the second floor, and apartments 
above. 37 East 49th St. is to be altered for uses similar to 35 East 49th St. 
These buildings being only 5 stories in height, protect the light, air and 
southern exposure of the New Weston Hotel Annex. 

Valuation.—Appraisers have valued land and completed building 
follows: Land, $675,000; total value completed property, $1,852,000. 

The borrower has submitted an appaisal made by Douglas L. Elliman & 
Co., Inc., which values the completed property at $1,800.0001. On the 
basis of this appraisal there is an equity of $450,000 above the amount of 
th® first mortgage. 

Earnings.—-Net annual earnings of the New Weston Hote] Annex in- 
cluding the two 5-story buildings at 49th St., are estimated at $180,420 
per annum after deducting taxes, operating costs, including insurance, and 
with a liberal allowance for vacancies. This is more than twice the createst 
annual interest charge on this bond issue, and more than $60,000 in excess 
of the greatest combined principal and interest requirements. 


New York Dock Co.— Directors Resign.— 


John J. Rudolf, Edwin Thorne and Edward F. McManus have resigned 
as directors.—V. 123, p. 2272 


’ North American Cement Corp.—Plant Enlargements— 
Earnings .— 


he corporation announces that it has just completed the work of im- 
roving and enlarging its Acme plant near Catskill, N. Y. and the Helder- 
erg Plant at Howes Cave, N. Y. at a cost of $2,000,000. The company’s 

capacity has been increased from 2,700,000 to 4,500,000 barrels. Lower 
cost of production with a larger margin of profits per barrel have resulted. 
To date this year, the company reports it has shipped more cement than 
it has produced; and in October production was greater than in any other 
month of the year. ‘ 

For the 10 months ended Oct. 31 last, net income before depreciation 
and depletion totaled $419,518—equivalent to 15 cents per barrel of cement 
shipped during this.period. Net income available for interest, amortiza- 
tion, Federal taxes and dividends, was $1,086,374, equivalent to 2.64 times 
bond interest requirements for the period, and after all deductions. to 
$10 46 a share earned on the preferred stock in 10 months’ time. After 
preferred dividends, net income for the 10 months was equivalent to $1 56 
a share on the Common stock.—V. 123, p. 2530. 


North American Investment Corp. (of Calif.).—To 
Create a Bonded Indebtedness of $5,000,000.— 


The eogeeteem will vote Jan. 27 on creating a bonded indebtedness of 


President S. Waldo Coleman says: ‘‘An operation of this kind will enable 
the corporation to raise funds, from time to time, through the sale of bonds 
to be invested in a diversified list of sound and seasoned securities and under 
the same rigid restrictions controlling the investment of funds received 
from the sale of its stock."’"—V.122, p. 894. 


» North Saskatchewan Land Co., Ltd.— Pays Installment 
on Bonds.— . 


A fourth installment of 344% (making 381% % to date) of the par value 
of the 6% 30-year sterling bonds (as stated in Canadian currency at the 
attpalnted fixed rate of $4 86 2-3 per pound), amounting to $17 03 per 
£1 bond, was payable Dec. 1 in Canadian currency (Toronto funds) 
by the receivers, National Trust Co., Ltd., Toronto, Can., or at Canadian 
Bank of Commerce, 2 Lombard St., London, E. C. 3, upon presentation 
of the bonds.—V. 116, p. 186. i st 08 sas 


- orth Western Lumber Co.—Notes Called.— mi 

6 outstanding 64% coll. trust gold notes, dated June 1 1924 

CNos, 1 to, 625 incl.) have been called for payment > erasthe, Boontinag 
4 ice O e Lumbermen's O., ‘ 

and Oak St., Portland, Ore.—V. 119, p. 82. _ 
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Oceanic Steam Navigation Co., Ltd.—New Control.— 
See International Mercantile Marine Co. above.—V. 123, p. 591. 


Omaha Orpheum Co.—Guaranteed Bonds Sold.—The 
Minnesota Loan & Trust Co., Minneapolis; Stern Brothers 
& Co., Kansas City, and Waldheim, Platt & Co., St. Louis, 
announce the sale at prices yielding from 544% to 6%, 
according to maturity, of $1,250,000 Ist (closed mtge.) 
fee and leasehold 6% serial gold bonds. Guaranteed prin- 


cipal and interest by Orpheum Circuit, Inc. . 

Dated Dec. 1 1926, due serially 1928-1941. _Denom. $1,000, $500 and 
$100 c*. Int. payable J. & D. at Minnesota Lean & Trust Co., trustee, 
Minneapolis, or at First National Bank in Kansas City, without deduction 
for normal Federal income tax not to exceed 2%. Company will refund 
the 2'% mills Kansas tax and the 3 mills Minnesota tax. Tax exempt in 
Nebraska. ae 

Security.—Direct obligation of the company, a wholly owned subsidiary 
of Orpheum Circuit, Inc., and unconditionally guaranteed by endorsement 
as to principal and interest by Orpheum Circuit, Inc. These bonds will 
be secured by a closed first mortgage upon the land, leasehold estate, 
building and equipment owned by the Omaha Orpheum Co. 

Che Orpheum Theatre in Omaha was opened in 1808 and has proved 
successful since its beginning Approximately one-half of the property 
upon which the new theatre building is being erected is owned in fee and 
the balance is held under 99-vear leases with favorable terms When 
completed the building will occupy one-quarter of a city block in the heart 
of the retail district of Omaha. The theatre will be of thoroughly modern 
construction and will have a capacity of 2,900 seats, making it one of the 
largest inthe OrpheumCircuvit. The actual cost of the mortgaved property 
when completed will represent an amount very substantially in excess of 
this bond issue 

Earnings Annual average net income of Orpheum Circuit, Inc., and 
subsidiaries for the 3% year period to June 30 1926, after depreciation and 
all interest charres, but hefore Federal income taxes, amounted to $2,205,- 
210. Such net income for the 12 months ended June 30 1926 amounted 
to $2,387,170 


Onyx Hosiery, Inc.—Sale A pproved.— 

The stockholders on Dec. 1 voted to accept the offer of $7,868,500, sub- 
mitted by the Gotham Silk Hosiery Co. for the purchase of the assets, 
property and good-will of the Onyx company. See also V. 123, p. 2787. 


Orpheum Circuit, Inc.—Bond Guarantee.— 
See Omaha Orpheum Co. above.—V. 123, p. 1390. 


Oswego Falls Corp.—-Bonds Called.— 

The corporation has called for redemption as of Dec. 31 next $142,000 
of Ist mtge. 6% s. f. gold bonds and interim certificates dated July 1 
1926 at 105 and int. Payment will be made at the Equitable Trust Co., 
37 Wall St., N. Y. City.—V. 123, p. 335. 


Paige-Detroit Motor Car Co.—Omits Common Dividend. 

Tne directors on Dec. 3 voted to omit the quarterly dividend of 45c. 
a share due at tnis time on the common stock. From Jan. 2 1926 to Oct. 1 
1926, incl. dividends at this rate had been paid. 

The regular quarterly dividend of 1%4% on the preferred stock, was 
declared, payawle Jan. 3 to holders of record Dec. 15. 

President, Harry M. Jewett is quoted in substance: ‘‘We did not declare 
any dividend on the common stock in an effort to conserve cash. The 
common stock has earned $1 20 a share this year so far. October snowed 
very good sales and production and November will probably be second 
largest November the company has known. AJ! our models are going in 
good shape and I anticipate good production and sales for the first quarter 
of 1927."-—V. 123, p. 2788. 


(David) Pender Grocery Co.— Sales—Earnings.— 
9 Months Ended Sept. 30— 1926. 1925. 
I a a i a ink $7,626,769 $5,878,495 
Net income, before Federal taxes_______.____--- 182,182 121,358 
Although the company added 61 stores to its chain during the 9 months 
of this year, President, L. H. Windholz states that the increased earnings 
of the company are not entirely due to the enlarged business transacted but 
points out that earnings of the first 150 stores during the first 9 months of 
1926 amounted to $4.230.410 compared with sales of $3.964,355 for the 
same stores in the first 9 months of 1925, an increase of $266,055. 
During October the company reported sales in excess of $1,000,000 which 
is the first time in its history that earnings for a single month have reached 
that level. 
Balance Sheet Sept. 30 1926. 
Liabilities— 

Class A and B stock____x$1,369,600 

7 / v196 OS 


9,2 
9) 
7 


Assets— 

Land, bldgs., equip., &c_- 
Cash 

Notes and accts. receivable 5 
Inv. in other cos__._--_-- Res. for Fed. & State tax- 5 
Reserve for dividends A-_ 

Div. and retirement fund- Res. for 8% pref. stock 
Suspense account 
Deferred charges - - ------ 


79 
03 
50 
div. and prem 11,854 

7 


290,41 


$2,156,404 
x Represented by 30,000 shares of class A no par preferred stock and 
60,000 shares class B no par common stock. y Shall be called for payment 
Jan. 1 1927.—V. 123, p. 2402. 


Penick & Ford, Ltd., Inc.—/nitial Common Dividend.— 

The directors on Dec. 2 declared an initial quarterly dividend of 25 cents 
per share on the outstanding 424,965 shares of common. stock, no par 
value, payable Jan. 1 to holders of record Dec. 15.—-V. 123, p. 2273. 


(J. C.) Penney Co., Inc.—Pref. Stock Called.— 

All of the outstanding 1st pref. stock has been called for payment Jan. 30 
next at 105 and divs. at the Chemical National Bank, transfer agent, 
270 Broadway, N.Y. City. 

Arrangements are being made with the transfer agent so that if any one 
desires to receive the moneys for his stock prior to Jan. 30 1927, he may do 
so. Upon surrendering his certificate properly endorsed he will receive 105 
and divs. up to the date of delivery of certificate except that certificates 
received for redemption during ex-dividend time, Dec. 20 to Dec. 31 1926, 
incl., will be held until Dec. 31 1926, for redemption and dividends paid 
until that date. 

Sales for Month and 11 Months Ended Nov. 

i 1926. 1925. 
.-$13,333,637 $9,853,478 
99,697,< 78,451,109 


Surlus 


20. 
5 Increase. 
$3 480,159 
21,246,153 


Month of November - - - - 
11 Months ended Nov. ; 
—V. 123, p. 2402, 1886. 


Pepperell Mfg. Co.—Stock Increased—Acquisition of 


Massachusetts Cotton Mills A pproved.— 

The stockholders on Nov. 30 approved an issue of 33,320 additional 
shares of capital stock, par $100, and authorized the disposal of 31,250 of 
these shares to the Massachusetts Cotton Mills in exchange for the capital 
stock of a new corporation which shall have acquired the oy and busi- 
ness of Massachusetts Cotton Mills. In effect this is an exchange of 8 
shares of Massachusetts Cotton Mills stock for 5 shares of Pepperell Mfg. 
Co. stock. See also V. 123, p. 2665. 


Pittsburgh Terminal Coal Corp.—New Chairman.— 
Horace F. Baker has been elected Chairman of the board, President and 
a director of the corporation, to succeed C. E. Tuttle.—V. 123, p. 2531. 


Poole Engineering & Machine Co.— Annual Report.— 
Income Statement— Year Ended June 30 1926. 


Gross sales, $2,312,162; cost of sales, $1.990,103; operating income_$322 059 
Other income 7.176 


262 


Total income 
Bond interest and depreciatoin 


Profit and loss 





surp 
assets at $5,437,819.—-V. 123, p. 591. 
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Port Alfred Pulp & Paper Corp.—Rights, &c.— 
The stockholders will vote Dec. 14 on increasing the authorized common 
stock from 60,000 shares, no par value, to 120.000 shares, no par value. 
If this increase is approved, the common stockholders of record Dec. 18 
will be given the right to subscribe on or before Dec. 28 for the new common 
stock at $25 per share on the basis of one new share for each share held. 
The new stock will be payable as follows: $10 per share Dec. 28 1926. 
$7 50 per share June 1 1927 (not June 28 as previously reported), and 
$7 50 per share Dec. 28 1927.—V. 123, p. 2788. 


Provincial Paper Milis Co., Ltd.—Eztra Dividend.— 

e directors have declared an extra dividend of 1% on the common 
stock and the regular quarterly dividends of 14% on the common and of 
1%4 % on the preferred stock, all payable Jan. 4 to holders of record Dec. 15. 
An extra distribution of 1% was also paid on the common stock on Jan. 2 
of this year.—V. 122, p. 1182. 


Real Silk Hosiery Mills, Inc.— Meeting Adjourned.— 

The annual meeting of the corporation was adjourned Nov. 30 until 
Dec. 30. Announcement was made that the annual statement of the 
company would be issued about Dec. 15. The directors on Nov. 19 de- 
clared the regular quarterly dividend of $1 per share on the common and 
$1 75 on the preferred. According to President J. A. Goodman, the new 
yras st ineepolls, Ind., will be in full operation by the start of 1927.— 

F 3, PD. 2788. F 


Rheinelbe Union, Germany.—Bonds Called.— 

Three hundred and thirteen ($313.000) 20-vear 7% sinking fund mtge. 
gold bonds, dated Jan. 1 1926, have been cailed for payment Jan. 1 at par 
and int. at the option of the respective holders thereof, either at the office 
of Dillon, Read & Co., 28 Nassau St., N. Y. City. or at the office of J. Henry 
Schroder Banking Corp., 27 Pine St., N. Y. City, fiscal agents. The princi 

al thereof and int. thereon may likewise be collected either in London, 

ngland, at the office of J. Henry Schroder & Co., in pounds sterling. or in 
Amsterdam, Holland, at the office of Mendelssohn & Co., Amsterdam, 
Nederlandsche Handel-Maatschappij and Pierson & Co.. in Dutch guilders, 
at the buying rate, in London or Amsterdam, respectively, for sight ex- 
change on New York City on the day of presentation for collection. 

The holder of any of the bonds designated for redemption, to which 
shall be attached at the time of redemption a valid unexercised non-detach- 
able purchase warrant for common stock of Deutsch-Luxemburgische Berg- 
werks-under Hutten-Aktiengesellschaft.shall be entitled to receive, upon 
surrender of such bond and warrant to one of the fiscal agents, in addition 
to the redemption price for such bond, a detached warrant in lieu of ‘he 
non-detachable warrant.—V. 123, p. 2274. 


Robbins & Myers Co.—Earnings.— 

The company for the 9 months ended Sept. 30 1926 shows profit of 
$59,763 after charges, but before depreciation. Deficit after charging 
depreciation of $179,659 amounted to $119,896. Current assets were 
$2,862,569 and current liabilities $1,160,617.—V. 122, p. 2055. 


St. Maurice Valley Corp.—To /ncrease Common Stock- 


Plans to Acquire Canada Paper Co.— 

The stockholders will vote Dec. 14 on increasing the authorized common 
stock (no par value) from 150,000 shares to 500,000 shares. 

The directors of the Canada Paper Co. on Nov. 18 approved of an 
arrangement by which the shareholders of that company would receive one 
share of St. Maurice Vallev Corp. common stock for every two shares of 
Canada common stock. The Montreal Trust Co. has made a formal 
offer of the new onmanee proposal to the Canada Paper Co. shareholders. 
In the event Canada shareholders are entitled to receive a half share of 
St. Maurice common stock, there will be mailed $30 in Canadian currency 
in lieu thereof as no certificates for fractional shares will be issued. The 
Canada stockholders must deposit their common shares within 60 days 
from Nov. 24 last in order to accept the offer. 

The present capitalization of the latter company is as follows: Bonds, 
$2.000 000; preferred stock, $1,250,000; and 20,000 shares of no par value 
common stock. Besides the mill at Windsor Mills, the company controls 
Kilgour Brothers, who have a paper bag pliant at Toronto, and a paper 
warehouse.—-V. 123, p. 854. 


(B. F.) Schlesinger & Sons, Inc.—Sales.— 

Pericd End. Nov. 30— —_1926—Month—1925. 1926—-11 Mos.—-1925. 
Sales. en ene $1,742,000 $1,632,000 $14,170,000 $12,879,000 
—V. 123, p. 2532. 1391. 

Schulte Retail Stores Corp.— May Pay Divs. in Cash.— 

According to a statement attributed to Vice-Pres. U. M. Reinach, the 
company, beginning with the dividend to be declared early in January for 
payment around March 1, will inaugurate cash payment on its common 
stock. Since March 1 1926 the rate has been 2°% quarterly in common 
stock. Prior to that it was 2% quarterly in preferred stock. 

Mr. Reinach also denied rumors that the company is negotiating to 
obtain control of the P. Lorillard Co. ‘‘The Schulte and the Lorillard 
interests have always been on very friendly terms,’’ Mr. Reinach said, 
“and, as far as I know, there are no negotiations on our part to buy or 
obtain control of the other company.’’—V. 123, p. 2790. 


(Joseph E.) Seagram & Sons, Ltd.— Stock Offered.— 

Doherty-Easson Co., Ltd., Toronto, are offering 200,000 shares (no par 
value) capital stock at $15 per share. 

Transfer agents, National Trust Co., Ltd., Toronto. Registrars, Toronto 
General Trusts Corp., Toronto, and Montreal Trust Co., Montreal. 

Capitalization.—-Authorized ,300 ,000 shares: issued, 200,000 (no par value). 

Company.—-Manufactures and distills spirituous liquors and industrial 
alcohol. ‘his business was started in 1857 and, with the exception of the 
years affected by the war, shows a record of uninterrupted success and ex- 
pansion. According to appraisal made by the Canadian Appraisal Co. 
under date Nov. 5 1926, the present value of real estate, plant, &c., is 
$752,309. 

Earnings.—-The average net annual earnings over the last 7 years, before 
allowing for depreciation and directors’ fees, were $446,872. 








Sears, Roebuck & Co., Chicago.— Sales. 

Sales for— 1926. 1925. 1924. 
Month of November.............-.- $27 990,651 $25,823,970 $22.487 ,607 
First 11 months of year___________- 242,715,912 227,820,578 196,003,784 


—V. 123. p. 2403, 1772. 
Servel Corp. (Del.).—Receives Large Ordcer.— 


Sales of gas fired refrigerators by the corporation have been augmented 
by a large order for its Electrolux machine from the United Appliance Co., 
the merchandising subsidiary of the Consumers Power Co. of Michigan 
This order is in addition to the substantial business placed by the Consoli- 
dated Gas Co. of New York with the Servel Corp.—-V. 125, p. 2666. 


have declared a quarterly dividend of 50c. per share on the 
capital stock, par $25, payable Dec. 31 to holders of record 
Dee. 14. 
per share were paid.—V. 123, p. 855. 


Standard Oil Co. (New Jersey).—Debentures Over- 
subscribed.—J. P. Morgan & Co. announce that the $120,- 
000,000 20-year 5% gold debentures have been sold at 100% 
and int. The opening of the subscription books Nov. 29 
was only a formality, as the books were closed immediately 
with a heavy oversubscription. The entire issue, it is under- 
stood, was absorbed by the preferred stockholders. Wall 
Street estimates placed the total of subscriptions as high as 
$500 ,000,000. 

Preference in the allotment of the debentures was given 
to the holders of the $200,000,000 of 7°% pref. stock which is 
being retired, and especially to the holders who agreed to 
exchange their stock now for the debentures. Further de- 
tails regarding the issue may be found in V. 123, p.2790, 2667. 

It was announced yesterday that bond houses are in 
receipt of notices of allotments on the issue of $120,000,000 





5% debentures. There are no allotments on cash mamp- 
tions, all the bonds going to holders of preferred stock. 
The basis is figured on the number of shares of preferred 
surrendered. Holders surrendering 1 to 17 preferred shares 
receive $1,000 debenture; holders of 50 shares receive $5,000 
debentures; of approximately 100 shares, $7,000 debentures; 
while holders surrendering 1,000 shares or more receive $67,- 
000 debentures.—V. 123, p. 2790, 2667. 


Standard Oil Co. (New York).—Bonds Sold.—Dillon, 
Read & Co., Guaranty Co. of New York and the Union 
Trust Co. of Pittsburgh have sold at 9734 and int., to 
yield over 4.65%, 25-year 444% debentures. A _ portion 
of this issue has been withdrawn for offering in Holland by 


Messrs. Mendelssohn & Co., Amsterdam, and associates. 

Dated Dec. 15 1926, due Dec. 15 1951. Denom. $1,000 and $500 c*. 
Int. payable J. & D. Principal and int. payable at principal office of 
Dillon, Read & Co., N. Y. City. Red. ali or part by lot at any time prior 
to maturity upon 60 days’ notice at 101 and int. on or before Dec. 15 1936, 
and thereafter at 100 and int. Bankers Trust Co., trustee. 

Listing.—Application will be made in due course to list these debentures 
on the New York Stock Exchange. 


Data From Letter of Herbert L. Pratt, President of the Company. 
Company.—lIs directly engaged in refining petroleum and its products 
which it markets under the trade name ‘“‘Socony’’ throughout New York 
and the New England States. Through its wholly owned subsidiaries, 
Magnolia Petroleum Co. and Genera!l.Petroleum Corp. of California, it 
controls extensive producing and undeveloped acreage and pipe lines in 
Texas, Oxlahoma, Kansas, Louisiana and Arkansas and in California with 
refineries and marketing facilities for these ana adjacent States. The 
company also has a large marketing business in petroleum products in 
foreign countries, especially in the Far East and the Levant, where it has 
extensive storage and marketing facilities. In addition the company owns 
a large fleet of tankers and other vessels for transportation of its products. 
Earnings.—Consolidated earnings of the company and its subsidiaries. 
during the last five fiscal years (fiscal years ended Dec. 31 for Standard 
Oil Co. of New York and subsidiaries and for Magnolia Petroleum Co. 
being consolidated with the fiscal year ended the previous June 30 for 
General Petroleum Corp.) have been as follows: 
Earns. After 
All Chges. Ex- 
cept Fed. taz., 


Net Earnings 
After All Chges. 
Except Federal Taz, 


Depr. & Depl. Depreciation Avail. for Int, 
& Interest on an on Funded 
Funded Debt. Depletion. Debdt. 
= ‘ -- $49,501,777 $25,694,632 $23,807,145 
ae es. 55,873 ,48 24,651,526 31,191,959 
1923 - - - 55,723,510 26.041 ,040 29,682,470 
aa 69 430 ,292 27 320,306 42,109,986 
Pes cwhvckasdwoue 86,591,500 29 935,238 56,656 ,262 


The above earnings include results of operations of Magnolia Petroleum 
Co. and General Petroleum Corp. for the entire period on the basis of the 
present 100°% ownership of the properties of those companies by Standard 
Oil Co. of New York or subsidiaries. 

Net earnings available for interest, as shown above, averaged $36,689 ,564 
p2r annum, or more than 6 times annual interest requirements of $5,672,930 
on total funded debt to be outstanding upon completion of the present 
financing. For the fiscal years ended in 19b5 such earnings were $56,656 ,- 
262, or nearly 10 times such interest requirements. 

Assets.—A consolidated statement, based on the company’s balance sheet 
as of Dec. 3) 1925, which included all subsidiaries then owned, and on the 
balance sheet of General Petroleum Co as of June 30 1925, and 
without giving effect to the issue of these debentures, would show net assets 
of $577,664,343, after deducting all liabilities except funded debt, and 
net current assets of $193,012,326. 

Funded Debt.—-Company and its subsidiaries had outstanding on Oct. 31 
1926 $20,000,000 614% debentures, due 1933 (non-callable prior to 1928; 
$13,500,000 Magnolia Petroleum Co. serial 444% debentures, due 1927- 
1935; $19,196,000 General Petroleum Corp. Ist. mtge. 5% bonds, due 
1940 (under the mortgage securing this issue bonds are reserved for retire- 
ment of the 5-year 6% notes hereafter mentioned and $6,543,500 additional 
bonds may be issued); and $9,260,500 General Petroleum Corp. 5-year 6% 
notes, due 1928. 

Security.—These debentures will be the direct obligation of the company 
and will be issued under an indenture which will provide that, except for 
existing mortgages on property now owned and for purchase money or 
existing mortgages on property which may be acquired hereafter, and 
replacements of any thereof, and ee for pledges in the usual course of 
business to secure loans for not exceeding one year, neither the company, 
nor any of its subsidiaries, will mortgage or pledge any of its property 
womas® securing these debentures ratably with the obligations to be secured 
thereby. 

Equity.—The company had outstanding on Oct. 31 1926 16,760,931 
shares of capital stock, which, at present market quotations, represents 
an equity, junior to the funded debt, of more than $530,000,000. 

Purpose of Issue.—Proceeds from the sale of these debentures will be 
used for expansion of producing properties, manufacturing plants, marketing 
facilities and marine equipment, and to reimburse the treasury of the 
comgeny Se capital expenditures already made for such purposes.—V. 123, 
Pp. 1392, 725. 


Sterling Products, Inc.—FEztra Dividend.— 

An extra dividend of $1 per share has been declared on the Capital stock, 
no par value, payable Dec. 23 to holders of record Dec. 13 and the regular 
quarterly dividend of $1 25 per share payable Feb. 1 to holders of record 
Jan. 14. An extra dividend of $1 per share was paid in Dec. 1923, 1924 
and 1925.—-V. 123, p. 1887. 


(Hugo) Stinnes Corp. (Md.).— Securities Barred in Mich. 
A dispatch to the New York ‘‘Times’’ from Lansing, Mich., Nov. 29 says: 
Underwriters for the $25,000,000 issue of netes and debentures pe the 
Stinnes interests of Germany were forbidden by the State Public Utilities 
Commission Nov. 29 to sell the securities in Michigan. H.N. Duff, Securi- 
ties Commissioner, said the proposal calls for the issuance of $12,500,000 
against the Hugo Stinnes Industries and a like amount against the Hugo 
Stinnes Corp. He said the plan, as outlined by E. B. Clafall, representing 
the underwriters, called for a bonus or commission of 500,000 shares for the 


— : | underwriters, which they proposed to sell at $20 a share plus certain other 
South Penn Oil Co.—Larger Dividend.—The directors | 


concessions, and this payment to the agents would be excessive. 
Mr. Clafall admitted, the Commissioner said, that Edward Stinnes had 


| encumbered the Stinnes estate by venturing into the automobile and motion 


| 


In the two previous quarters dividends of 37e. | 


icture industries and German banks had furnished money with Stinnes 

oldings as security. The Commissioner said the plan to raise $25,000,000 
in the United States appeared to be a scheme to transfer the loans to this 
country. ‘The underwriters were listed as Halsey Stuart & Co., the ‘ve & 
Becker Co. and Neuman, Saunders & Co. of Chicago and New York. 
(See V. 123, p. 2403, 2533.) 


Union & United Tobacco Corp.—Rights.— 

The stockholders of record Dec. 6 nave been given the right to subscribe 
at $65, a share, to additional common stock to the extent of 25% of their 
holdings. 

The company has issued the foliowing statement: ‘In accordance wiva 
one of the purposes for wnich it was organized, tae company has obtained 
and now holds an interest in various concerns profitably engaged in one 
phase or another of the tobacco business. The company is now presented 
with an opportunity to increase its interest in certain of these concerns, 
and to expand and diversify its noldings by purcnasing securities of other 
successful tobacco companies. Tne directors of your company are of tie 
opinion that this opportunity shouid be availed of, and that the money for 
this purpose should be raised tnrough the sale of capital stock. —V. 123, 
p. 1888. 


United Equities Corp., N. Y. City.— Special Dividend.— 

The directors have declared a special dividend of $1 per share on the 
capital stock, payable Jan. 1 to holders of record Dec. 15. A special 
dividend of like amount was paid a year ago.—V. 121, p. 3017. 





For other Investment News, see page 2915. 
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New York, Nov. 26 1926. 
To the Stockholders of the Guantanamo Sugar Company: 

Your Board of Directors submit herewith the Annual 
Report for the Fiscal Year ended September 30 1926. The 
Balance Sheet and the Profit and Loss Account of the Sugar 
Company, as of the above date, and the Balance Sheet of 
the Guantanamo Railway as of June 30 1926, have been 
audited by Messrs, Price, Waterhouse & Company. 

The amount of cane ground was 566,317 short tons, from 
which were produced 408,218 sacks of 320 pounds of sugar. 
While this production exceeds our former record of 358,397 
sacks made in 1919, it does not represent the production 
which would have been obtained under ordinary conditions. 
Full production, for which the Company had available cane 
and mill capacity, was prevented by the limitation which 
was placed upon the crop by the action of the Cuban Gov- 
ernment. 

The price of sugar has been extremely low during the last 
two years, and has at times been below the cost of produc- 
tion of the majority of Cuban mills. The situation last year 
became so bad that many interests petitioned the Cuban 
Government to take such action as might lead to better 
prices. The result of this movement was the passage of 
legislation which set limits for the production of each mill. 
While the ultimate effect of the restrictive measure is diffi- 
cult to determine, it undoubtedly was the main cause of the 
gradually rising prices which have followed its enactment. 

Recent Annual Reports to Stockholders have advised of 
the carrying out of an extensive replanting program. As 
our sugar production was limited last year, the satisfactory 
results of this policy can best be shown by the record of our 
cane supply for the last three years, which is given below: 

1923-24 280,000 Short Tons 
cin dndentisionnandincnteion 580,000 * = 
1925-26 0 “ “ 

Last year’s cane supply was sufficient for the production 
of 535,000 bags, and it is believed that this production might 
have been made except for the restrictions. It is early to 
make any exact estimate of the available cane for the com- 
ing crop, but it is evident that the supply will very consid- 
erably exceed that of last year. A part of this increase is 
due to the extensive areas which were left uncut, and which, 
due to excellent weather, will give an increased tonnage for 
this season. The general increase in our cane supply is due 
to the good rainfall which has occurred the last year, as well 
as to the replantings which have been made and the excel- 
lent cultivation work which has been carried on. 

Improvement was made in the rate of harvesting our 
cane, in transporting it, and in grinding it at the mills. 
Production was close to 400,000 sacks by May 1, and the 
mills ceased operations a few days after this. In an ordi- 
nary season, grinding can be continued at least to June 15 
at Soledad and Ysabel, and into August at Los Canos. The 
large production was obtained despite the fact that Los 
Canos was prevented from grinding for some twenty-two 
days. During the evening of December 29, a fire broke out, 
which completely destroyed the boiler house and the bagasse 
conveyors. The other factory buildings were saved through 
most excellent fire fighting. The loss was entirely recov- 
ered through insurance. A complete new bagasse conveyor 
was constructed at the mill, and grinding was resumed 
January 22. 

Production costs were again lowered, and considering the 
very low prices which existed, the financial results of the 
year must be considered satisfactorv 

During the year your Directors authorized the purchase 
of the lands and factory of the former Santa Maria Sugar 
Company. Some 85 caballerias, about 2,800 acres, have thus 
been added to the land holdings. Some 2,600 acres of this 
property is in one block, bounded on the east by our San 
Carlos and San Vicente estates. It is traversed by the Guan- 
tanamo Railroad. The other parcels of land lie west of the 
Soledad estate. A part of the factory equipment has already 
been moved to Ysabel and Los Canos, and the cane cars 
acquired are being repaired for use this year. 

During the year also some 35 caballerias, about 1,150 
acres, of land, on which mortgages had matured, were turned 
over to us under agreements satisfactory to the old owners 
and to the Company. 


ERNEST BROOKS 
GEORGE H. BUNKER 
GEORGE R. BUNKER 
ARTHUR COPPELL 





The purchases of Preferred Stock made during the year 
for account of the Sinking Fund amount to 296 shares. 
These purchases more than cover requirements for the year 
1923, and sufficient funds have been segregated to cover the 
provisions for 1924 and 1925. 

The past year has been a difficult one for our Colonos, 
for the price of sugar during the grinding season was even 
lower than the year before. The restriction of the crop 
also limited them to the harvesting of only about 75% of 
their cane. Due to these factors, the average Colono was 
unable to fully meet his interest charges. It has therefore 
been considered wise to set up out of surplus a further re- 
serve of $300,000 against these accounts. 

A special reserve against accumulated interest has also 
been set up amounting to $27,000, which latter amount 
has been charged against this year’s profits. 

The fields are in good condition, with a heavy tonnage of 
cane in prospect. Any rise in the price of sugar will mate- 
rially improve the financial condition of the Colono, pro- 
vided that the crop is not too greatly restricted. 

The Guantanamo Railroad, which is controlled by your 
Company, was operated at a small profit during its fiscal 
year, which closed June 30 1926, and a further reduction has 
been made on its account with the Sugar Company. 

Your Company is in excellent condition, and the progress 
which has been made in recent years now begins to be re- 
flected in results. 

Most excellent work has been done during the last year 
by the Officers and Employees, and it is desired to express 
appreciation of their services. 

By order of the Board of Directors. 

; JAMES H. POST, President. 


GUANTANAMO SUGAR COMPANY. 
BALANCE SHEET, SEPTEMBER 30 1926. 
ASSETS. 


1 Estate, Cane Lands, Buildings, Equip- 
gt me euber Permanent Investments_$6,742,205 94 
ADD—Machinery and apparatus purchased 35.078 75 
00 Ue ‘ 


to be installed 
$6,777 ,284 69 
Less— Reserves for depreciation, replanting 1.696.371 24 


and extraordinary repairs 
Advances for Purchases of Additional Sugar Lands---- 
Investment in Guantanamo Railroad Co.: $1,086,956 53 
25,103 63 
1 00 


$5,080,913 45 
635,795 20 


Advances __. ; 

Stock—8 ,096 shares aati 90sneee 
Stock of Guantanamo Sugar Company purchased for 

sale to employees— 2,500 shares of common stock at $10 

per suare 
Current and Working Assets: 7 

Growing crop carried over to 1926-1927 sea- 

son ' 
Inventories (as certified by responsible offi- 
cialis): ae 
Raw -ugar on hand $250,173 76 
Molasses 177 447 46 
Steres and supplies in stock 

and in transit 

Materials and spare parts - _- 


25,000 00 


$215,634 96 


823 532 18 
Prepaid insurance, interest, &c 38,066 74 
Advances to Colonos ()926- ” 7 
1927 crop ana prior ror _$) ,873,420 15 
Loans to Colonos secure y 
oans to o1o Ss 463.890 14 


mortgages 
$2,337,310 29 


Less— Reserve for doubtful ac- 
667 ,783 il 
wangees mnimecemncee SAGAS Oi 

$C LU ts receivable, 
bins. Danaus accounts iva 244,584 28 
Cash in banks and on hand (inew York and 200.794 58 
o, 

sanlenesaa 3,197,139 92 


$10,051,309 73 


LIABILITIES. 
Capital Stock ’ 
Ereferrea 8% cumulative: 
(Authorized—20,250 shares of $100 each) 
Issued and outstanding—)9,130 shares 
of $100 each $1,319,000 0G 
Less—148 shs. purchased 14.800 00 
for sinking fund ° 31,904,200 00 


(Note—Arrears of sinking fund for the re- 
tirement of preferred amount to $95,- 
315 52. <A further provisioa of $101,250 
falls due on Oct. 1 1926.) 

Common: 

Authorized—405,000 shares of no par value. 
Issued a= a . 
397,430 shares of no pa 
gf pi" $3,974,900 00 
1.5u2 shares of uncon- 
verted $50 par value re 
\ ssue) 5, 
stock (oid issue 9 ) 00 050,000 00 
- —_—— $5,95 


$1,350,000 00 
525,000 00 
170,000 39 
135,652 25 


«,200 00 
Current Liabilities: 
Notes payable (secured) - - - - - 
Other notes and loans payable 
Accounts —_ ; 
‘ é Sd a Saal sake teas ee A 
Taxes and conting: 2.180.652 64 
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GUANTANAMO SUGAR COMPANY. 
LIABILITIES—( Concluded). 


Brought forward __._.___ ‘einai Pn ne EE $8,134,852 64 
Unexpended Funds: 
For repairs and maintenance following 1926 








ERS ae aE Tee BGR a ,000 
For maintaining soil fecundity__.__......_- 119,462 93 
194,462 93 
Surplus: 
Tapaee at September 30 1925_-...-...-.-- $1,944,185 19 
Profit on operations for the year $290,388 47 
Discount on preferred 
stock pur for sink- 
a a a ra a 3,790 50 
—————— 294,178 97 
$2,238 364 16 
Deauct: 
Aaditional provisions for ad- 
vances to Colonos_-_----- $300,000 00 
Additional reserve for con- 
lie Sa 62,250 00 
Dividends on preferred stock 153,520 00 
———-_ §15,770 00 
————-._ 1,722,594 16 
$10,051 ,909 73 


PROFIT AND LOSS ACCOUNT, YEAR ENDING SEPT. 30 1926. 
Gross sugar sales, less sea freight, commission, 
A SRR SET Sees: $2,958,070 34 
162,311 02 


$3,120,381 36 
Other income—interest and miscellaneous (net) 178,82 





$3,299,210 03 
Deduct— Producing and manufacturing costs 
and shipping and general expenses__-_-_-- 2,706,087 81 
Profit and other income before proviaing for 
ae and income taxes__....-..-.--- $593,122 22 
uct: 
Provision for aepreciation and replanting. $257,733 75 
Provision for income taxes___.__.__-_-_- 45,000 00 
302,733 75 
ND io ra ee eine cadbbeccetewduweene $290,388 47 








Union Tank Car Co.—25% Stock Dividend.—The diree- 
tors on Dec. 2 declared a 25% stock dividend on the out- 
standing $24,587,200 common stock, par $100, payable 
Dec. 28 to holders of record Dec. 13. No fractional shares 
will be issued. In lieu of fractions stockholders will be paid 
by check the value of any fraction of a share to which they 
would otherwise be entitled at a price to be fixed by the 
treasurer of the company determined upon the average closing 
bid price on an ex-dividend basis for Union Tank Car shares 
on the New York Stock Exchange from Dee. 3 to Dee. 13, 
incl. On Dec. 28 1922, the company paid a 50% stock 
dividend and on Dee. 10 1925 a 33 1-3% stock dividend. 
See also V. 123, p. 2791. 


Utah Copper Co.—ZJ/ncreases Dividend Rate from $5 to 
$6 per Annum.—The directors on Dec. 2 declared a quarterly 
dividend of $1 50 per share on the outstanding $16,244,900 
capital stock, par $10, payable Dec. 31 to holders of record 
Dec. 15. From Dee. 31 1925 to Sept. 30 1926, inel., quar- 
terly dividends of $1 25 per share were paid, while from 
March 31 1923 to Sept. 30 1925, inel., divs. of $1 per share 
were paid quarterly.—V. 123, p. 2668. 


West Virginia Southern Coal Co.—Bonds Offered.— 
John Nickerson & Co., New York; A. L. Chambers & Co., 
Inc., Schoellkopf, Hutton & Pomeroy, Inc., Manufacturers 
& Traders Trust Co., Buffalo; the Equitable Trust Co., 
(Baltimore), and J. A. W. Iglehart & Co., Baltimore, are 
offering at 99 and int. to yield about 7.10% $1,350,000 1st 
mtge. and leasehold gold bonds, 7% series due 1947 (with 
detachable stock purchase warrants). 

Dated Jan. 1 1927; due Jan. 1 1947. Denom. $1,000 and $500 c*. 
Interest payable (J. & J.) at New York Trust Co., New York; Equitable 
Trust Co., Baltimore, trustee, or Manufacturers & Traders Trust Co., 
Buffalo, without deduction for normal Federal income tax not in excess 
of 2%. Company agrees to refund certain State taxes all as mentioned 
and provided in the mortgage. Red. all or part on any interest date on 
30 days’ notice at 107 and interest up to and including July 1 1928 with 
the premium decreasing %% thereafter for each ensuing 2-year period. 

Stock Purchase Warrants.—These bonds will carry detachable stock pur- 
chase warrants entitling the holders thereof to purchase common stock 
no par value) of the company at $20 per share at any time on or before 
an. 1 1947, except as otherwise provided in the mortgage, at the rate of 
20 shares of stock for each $1,000 principal amount of bonds. 


Captelicesion— Authorized. Issued. 
xlst Mtge. & leasehold gold bonds 7% series due 

1947 (this ee ee $1,500,000 $1,350,000 
Vendors trust certificates, 5%, 1951_...------ 1 ,53¢ 1,533,000 


,533 ,00 
Common stock (no par value) 130,000 shs. y100,000 shs. 

x Total authorized amount $5,000,000, issuable in serics under the con- 
servative restrictions of the mortgage. y In accordance with the balance 
sheet the common stock (100,000 shares, no par value) represents a stated 
equity in excess of $2,500,000. 

Data from Letter of Pres. Everett Drennen, Dated Nov. 26. 

Business and Properties.—Company is being organized in West Virginia 
to acquire the assets of 9 coal mining and selling properties operating under 
lease 13,632 acres of well located coal lands in Kanawha, Logan, Boone 
and Raleigh Counties, W. Va., with an output in 1925 of 778,992 tons. 
Recoverable coal reserves are estimated at 72,000,000 tons, or sufficient to 
continue operations at present rate of production for 72 years. Non- 
union labor is employed and working conditions are excellent. 

The major part of coa] production is from the Dorothy seam, one of the 
highest grades of bituminous coal] mined which in hardness equal anthracite 
while much superior to the latter in heating values. The larger sizes are 
sold through retail dealers for domestic use, the smaller sizes being taken 
under contract by well-known — utility and industrial companies. 

Security.—These bonds will secured by a direct first mortgage on all 
the fixed assets of the company owned at the date of this issue or thereafter 
acquired and by a first lien-on leasehold interests in the coal lands above 
referred to. 

Coal Service Corp. of Huntington, W. Va. (mining engineers), has ap- 
praised the properties, lants and leaseholds at $4,657,074. Of this amount 
the E. V. d’Invilliers Engineering Corp. of Philadelphia, has approved the 
value of fee land, plants and equipment at $2,189,574, exclusive of lease- 
holds and developments. From earnings data furnished by the auditors 
and from reports of the engineers and not including any earnings prior 
to 1921, Howard N. Eavenson & Associates estimate the total value of 
$4,600,000, including leaseholds and trade developments to be a fair one, 
on which, with good management, reasonable earnings can be shown over 





a period of years. Total anpets mo , exclusive Se assets of 
,000 made ava ie by this cing, aggrega approximately 

,627,500, or in excess of $3,400 per $1,000-bond. 

Sinking Fund.—The mortgage will provide for a fund for bonds 
of this series to operate semi-ann at the rate 
of 5 cents per ton of coal mined and D 

series are to be $34 


um uirements. Minimum pay- 
ments are calculated to retire app: tely 50% of this series by maturity. 

Purpose.—Proceeds from the sale of bonds of this series with a 
substantial cash investment in the common stock will be used in part for 
purchasing the properties and assets of the predecessor companies, and in 
part for working capital and other corporate purposes. 

Earnings.—For the 9 years ended Dec. 31 1925, earnings of the properties 
exclusive of non-recurring charges to eliminated by consolidation of 
ownership and ane. before interest, mega and amortization 
eral essrs. 


of leases and F taxes, as certified by Arthur Young & Co., 
ones were as follows: 


gs akin sub $875,554|1920________ $1,196,490/1923______-- $275,750 
as we rsin axes ck ae 510,914|1924_______- 204,727 
i Reiree 498,130/1922_._.____- 377 ,335|1925.....-.. 280,423 
Aver. per ann.(aliowing for varying periods of oper’n of prop’ties. $629,986 


Wheeling Steel Corp.—Pays Back Dividends.— 

The directors have declared the regular quarterly dividends of $2 on the 
preferred A stock with an additional] 60c. per share on account of accumula- 
tions, and the regular quarterly dividend of $2 50 on the preferred B stock, 
with 75c. per share on account of accumulations, all payable Jan. 1. Like 
amounts were paid on Oct. 1 last.—V. 123, p. 2277. 








CURRENT NOTICES. 





—The largest investment wire circuit in the country, tying in with ap- 
Proximately 85 banking and investment institutions in 40 cities and extend- 
ing from coast to coast, has been placed in operation the present week by 
Hemphill, Noyes & Co., who announce that they have acquired the wire 
service operated until now by W. A. Harriman & Co., Inc. This new addi- 
tion to the already large system built up by Hemphill, Noyes & Co. will make 
the Hemphill, Noyes investment wire system, it is stated, the largest of its 
kind in America. The two systems have been consolidated and the Eastern 
terminus is in the office of Hemphill, Noyes & Co., 37 Wall Street, New 
York. By effecting this wire consolidation, Hemphill, Noyes & Co. have 
set up machinery of the first magnitude for the exacting and rapid-fire work 
involved in bond trading and in underwriting and financing operations. 
Practically every investment centre of importance in America is represented. 

—The investment banking firm of Watt, Hillman & Co. has been dis- 
solved. C.K. Garrison, James K. Watt and J. J. Davidson Jr. announce 
the formation of a partnership for the purpose of transacting a general 
investment and brokerage business under the name of Garrison, Watt 


& Co., members Philadelphia Stock Exchange, with offices in the Widener 
Bldg., Philadelphia. 


—E. 8S. J. McVickar and W. W. Baese of the dissolved firm of Sharp & 
MceVicker, and Noel McVickar, announce the formation of a partnership 
under the firm name of McVickar & Co., members New York Stock Ex- 
change, for the transaction of a general brokerage business in stocks and 
bonds, with offices at 25 Broad St., New York. 


—Frederick W. Lindemann and Henry Gully announce the dissolution of 
their partnership under the firm name of Lindemann & Gully. The above 
individuals will carry on their respective investment businesses under the 
names of Lindemann & Co., 42 Broadway, New York, and Henry Gully 
& Co., 111 Broadway, New York. 


—Arthur Atkins and J. Edward Atkins have formed the firm of Arthur 
Atkins & Co., to transact a general investment business at 27 William 
8t., New York City. They will specialize in insurance company stocks and 
the securities of the Financial Investing Co. of New York and its affiliated 
corporations. 


—Leon H. Reid, formerly member of tne New York Cotton Exchange 
and C. L. Clevenberg, formerly with Lowenstein & Co., have formed the 
partnership of L. H. Reid & Co., 60 Beaver St., New York, to transact a 
general commission business in cotton, all other commodities, and stocks 
and bonds. 


Clifford F. Barton, Robert Remick and Victor N. Barton announce 
the formation of a co-partnership under the firm name of Barton, Remick 
& Barton, with offices at 30 Broad St., New York, and 60 State St., Boston, 
to specialize in railroad and public utility bonds. 


‘Parker, McElroy & Co., members New York Stock Exchange, 120 
Broadway, New York, announce the opening of a branch office at 260 
Fair St., Kingston, N. Y., under the management of George G. Brooks. 


—L. F. Rothschild & Co., members of the New York Stock Exchange, 
announce the opening of a Montreal office at 83 Notre Dame Street West, 
under the joint management of Lennox G. Black and Bertram G. Winans. 


Erving M. Shear, Clifford F. Barton and John H. Titcomb announce 
the dissolution of the firm of Shear, Barton & Co., and Victor N. Barton 
and Robert M. Remick announce the dissolution of Barton & Remick. 


~Bankers Trust Co. has been appointed co-agent with the Illinois 
Merchants Trust Co., Chicago, Ill., for the payment of coupons of Public 
Service Co. of Northern Illinois 5% debentures, series of 1926, bonds. 


-Wallace Campbell has joined the sales department of G. L. Ohrstrom 
& Co., Inc., and will represent them in San Francisco and northern Cali- 
fornia, with offices at 1106 Kohl Building, San Francisco. 


—Bryan, Kemp & Co., Richmond, Va., members of New York Stock 
Exchange, have prepared for distribution a circular on Chesapeake & Ohio, 
showing its earning power and strong financial position. 


-Kidder, Peabody & Co. announce the opening of an office at 5 Clinton 
Street, Newark, N. J., which will be in charge of O. H. Lounsbury, who 
has been associated with them for many years. 


Parker, McElroy & Co., members of the New York Stock Exchange, 
have opened a branch office at 260 Fair Street, Kingston, N. Y., under 
the management of George G. Brooks. 


—Frazier Jelke & Co., Chicago, announce that Albert B. Potter, formerly 
of the Guaranty Company, has become associated with tnem as sales man- 
ager of their investment department. 


—Hartshorne, Fales & Co., members New York Stock Exchange, 71 
Broadway, New York, have issued a circular on ‘The Oil Trend,” copies 
of which may be had upon request. 


Lilley, Blizzard & Co., members Philadelphia Stock Exchange, Phila- 
delphia, announce that J. Fred Hillmann, formerly of Watt, Hillmann & 
Co., is now associated with them. 


—lIrving Bank & Trust Co. has been appointed trustee of an authorized 
issue of $280,000 par value equipment trust 5% Series D certificates of the 
Shippers’ Car Line Corporation. 


Francis D. Ward Jr. and Bertram Seligman have formed a partnership 
to be known as Ward & Co., with offices at 120 Broadway, New York, to 
deal in unlisted stocks and bonds. 


—John B. Hillyer has become associated with the trading department 
of Wrenn Bros. & Co., members of the New York Stock Exchange, 25 
Broadway, New York. 


The Empire Trust Co. has been appointed transfer agent of the capital 
stock of the Western Mines, Consolidated, Inc. 
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COMMERCIAL EPITOME 


iThe introductory remarks formerly appearing here will now be 
found in an earlier part of the paper immediately following the 
editorial matter, in a department headed “INDICATIONS OF 
BUSINESS ACTIVITY.” 


Friday Night, Dec. 3 1926. 

COFFEE on the spot was quiet with Rio 7s 16c. and 
Santos 4s 201% to 20%e. Thearrivals of other than Brazilian 
coffee in the United States from Nov. 22 to Nov. 29 were 
68,200 bags against deliveries of 53,255 bags for the same 
time. Since Nov. Ist arrivals were 263,378 bags and 
deliveries 217,041 bags. Stock in United States on Nov. 9th 
was 427,140 bags against 416,699 Nov. 22nd and 147,220 
last year. On Nov. 30th cost and freight offers were many 
and some were 15 to 25 points lower. For prompt shipment 
Santos Bourbon, 2-3s, 20.90 to 21%e.; 3s at 20 to 21.05c.; 
3-4s at 20.10 to 20.80c.; 3-5s at 19.60 to 19.90c.; 4-5s at 
18.60 to 19%4¢.; 5s at 19¢.; 5-6s at 18% to 18.85¢e.; Bourbon 
separations 7-8s at 15'4c.; Part Bourbon or flat bean, 2-3s 
at 20%c. to 21.40e.; 3s at 21.20c.; 3-4s at 19.35 to 20.55c.; 
3-5s at 19 to 19.90e.; 4-5s at 18.55 to 19\4ec. Santos pea- 
berries 4-5s at 19.30c.; Rio 7s colory at 16.35c¢.; 3-5s green 
fruity at 16.10 to 16.20c.; 7s at 15.30e. to 15.70¢.; Victoria 
7-8s at 15.10¢.; 8s plus 20 at 14.85¢. Future shipment 
Santos Dec.-Jan. Bourbon 4s at 19 to 19 4c.; part Bourbon 
3-5s at 19 to 19'4c.; 4-5s at 18.80c.; Jan.-June 3-4s at 19¢.; 
4s part Burbon at 18%c.; March-June 3-5s at 18.65c.; 
Rio Jan.-Feb. at 15.40c. 

Firm offers were irregular on the 2d inst. Santos Bourbon 
2-38 at 20M%4c.; 3s at 191% to 2l1c.; 3-4s at 19.40 to 20%e.; 
3-5s at 1834 to 20 4c.; 4-5s at 18.70c.; 5-6s at 1814 to 18%e.; 
6-7s at 17.85 to 17.95¢.; part Bourbon or flat bean 2-3s at 
20 to 20%e.; 3s at 20%c.; 3-4s at 1914 to 19.45c.; 3-5s at 
1834 to 20c.; 4-5s at 19 4c.; 5-6s at 18 to 18 4e.; Santos pea- 
berry 4-5s at 18'%c.; Rio 7s at 15.20 to 15.60c.; Victoria 
5-6s at 15.45¢.; 7s at 15¢e., both Rio style; 7-8s at 14.90c.; 
Santos December-January 4s at 19¢.; Bourbon 3-5s at 18 %c.; 
January-March Bourbon 4s at 1834 to 18%e. Spot coffee 
later in the week was in fair demand with Santos 4s still 20% 
to 20%4¢. and Rio 7s 15%ce.; fair to good Cucuta, 221% to 
23 4c.; Laguayra washed Caracas good, 27 to 27 %c.; Porto 
Cabello natural, 2214 to 23c.; washed, 26 to 27¢c.; Colombian 
Ocana, 231% to 24c.; Bucaramanga, natural, 261% to 28ce.; 
washed, 271% to 28c.; Honda, 27 to 27 %ec.; Medellin, 29 to 
29'%4c. To-day cost-and-freight offers were very irregular 
differences ranging up to le. Bourbon 2-3s prompt ship- 
ment Santos, 204% to 20'%ec.; Bourbon 3s, 20 to 20.35c.; 
Bourbon 4s, 1834 to 19%e.; peaberry 4-5s, 18.50e. 

Futures fell 20 to 29 points on the 29th inst. with sales 
of 33,000 bags. Lower prices for coffee at Santos and 
Rio and also for exchange explained the decline. It was 
announced that daily receipts at Santos were to be raised 
to 42,00 bags beginning Dec. 1, an increase of 6,000 bags. 
One comment was that of course the permission to increase 
receipts 6,000 bags daily, making a total of about 150,000 
bags more a month, means just so much more coffee avail- 
able. It may affect nearby months. They may be sold 
more freely than the distant months when receipts may 
fall to a small figure. The ordinary dulness in spot coffee 
during December may, it is suggested by some, cause a 
decline. There was some covering in March on the 30th. 
The market was irregular with little change in prices which 
are influenced by orders.either way. To-day futures closed 
1 to 7 points lower with sales of 35,250 bags. Some feel 
that there is a prospectvie scarcity of deliverable coffee 
owing to the rapidity with which the Rio and Victoria 
crops are being marketed, and that this should be kept 
in mind on any setback. Final prices of futures show a 
decline for the week of 5 to 53 points, the latter on December. 
It was said here to-day that the milreis price is to be fixed 
at about 1344e. President Luis sent a bill to the Brazilian 
Chamber to-day, it is stated, embodying monetary reform 


plans to this effect. 


Spot unofficial 15% | March 


C8 Saag xe) 
December _ _15.05a |May 


14.25@ -... | September .13,.25a13.28 





SUGAR.—Cuban raws were quiet but firm at 344c. with 
bids at one time generally under this. Refined was quiet 
at 6.20 to 6.25e. Futures on the 29th inst. were 5 to7 points 
higher with sales of about 48,000 tons. 160 December 
notices were issued and promptly stopped. Most of the 
business was in March. Shorts covered in December and 
there was a fair amount of trading in January and July. 
Europe held aloof. Business was done at 5.02c. Sales of 
13,800 bags prompt Cuba ¢c.&f. and 21,000 bags, loading 
Dec. 3 were reported at 314c. ¢.&f. A eargo of Cubas for 
January shipment also sold at 344¢. Canada it was said took 
a cargo for January shipment to Halifax on the basis of 3 4e. 
c.&f. New York. Receipts at Cuban ports for the week 
were 40,490 tons, against 34,933 in the previous week; 
27,270 in same week last year and 4,869 two years ago; 
exports, 83,473 tons, against 95,850 in previous week, 62,949 
last year and 30,231 two years ago; stock, 225,592, against 
268,575 in previous week, 292,119 last year and 41,460 two 
years ago. Havana cabled ‘Weather favorable.” It may 
be recalled that H. A. Homely’s report in Havana on Nov. 20 
says there is a possibility of there being sufficient cane in 
Cuba to make a crop of 6,000,000 tons of sugar provided it 
could all be harvested and ground. It is declared that rarely 
is an entire crop taken off as completely as this but there is 
plainly enough cane in Cuba to make a very large crop of 
sugar. This year it has been exceptionally good. Even the 
hurricane damage seems to have been largely overcome. Of 
course, having a heavy reserve supply of sugar in the fields 
is not, as a market factor, quite the same as having it in the 
warehouse. But other countries may shortly, it is argued, 
consider increasing their crops for next year because of the 
higher prices. 

London advices said that available stocks on Nov. 1 
showed a diminution in home refined from the September 
figure and a smaller figure compared with October of last 
year. Foreign refined representing in the main the load 
of sugar in London, has undergone a gradual reduction from 
the quantities available a month and two months ago, but 
are still about five times as large as the figure inserted for 
October 1925. There is a substantial increase in the quanti- 
ties of raws held, mostly by refiners, both compared with 
September and August of this year and with October of 
last year. This is attributable to the temporary closing 
down of some of the United Kingdom refineries and the 
working of others on part time. Futures dropped a few 
points on Nov. 30. Later the reports that F. O. Licht 
had reduced his crop estimate caused a sharp rally. He 
cuts his estimate of the European beet sugar crops to 6,983,- 
000 metric tons, compared with his previous estimate of 
7,217,000 tons and last year’s out-turn of 7,471,000 metric 
tons. Licht’s estimate of all Europe on Oct. 29 was 7,342,000 
tons, but since then his estimate of the German crop has 
been revised. Czechoslovakia is placed at 1,050,000, against 
the previous estimate of 1,200,000; Austria at 78,000, against 
80,000; France 690,000, against 700,000; Belgium 240,000, 
against 285,000; Poland 575,000, against 600,000, and Spain 
290,000, against 300,000. British fefiners have advanced 
their prices 3d. for February-March delivery. London 
opened on the 30th 3 to 634d. higher. Private cables from 
Europe said the market was higher on sentiment but with 
trade dull. Cubas were offered at 15s. 744d. for prompt 
shipment and 15s. 444d. for February-March. There were 
50 notices issued in New York. 

It is pointed out that for the first time in five years produc- 
tion shows a decrease from the previous crop, while consump- 
tion is rising at a rapid pace all over the world. Owing to 
small stocks in Cuba, the total supplies are 392,273 tons, or 
smaller than at the same time a yearago. The situation in 
this country, it is argued, may become tense. Total stocks 
in this country have been estimated at 240,052 tons, which is 
not regarded as unduly large in the light of the fact that the 
new Cuban crop will not move into consumption before the 
middle of January. December’s strength is an indicator. 
Refined has been quiet so far as new business is concerned. 
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The withdrawals have continued to be good. Quotations 
have been 6.05 to 6.25c., generally 6.25¢c. There were 50 
December notices issued this morning. London opened 
34d. higher to 114d. lower. 

To-day futures here closed 1 to 5 points higher with sales 
of 51,150 tons. The latest estimate for 1926-27 on the 
world cane crop is 15,382,000 tons by Willett & Gray, 
against 16,106,455 last season. The total world beet 
crop is put at 7,987,000 tons, against 8,272,448 in 1925-26. 
Total cane and beet 23,179,000, against 24,378,903 last 
year, a decrease this year of 1,199,903 tons. November 
shipment Philippines sold, it is understood, at 34c. c. & f. 
Cuban basis, or 5.02c. ¢.i. It is intimated that sales 
are being made here which are not divulged. Sales are 
reported at 15s. 6d. c.i.f. United Kingdom., February 
shipment, for Cubas. Refiners here are said to have bought 
January shipment at 3l4c. c. & f. and a certain amount 
of December shipment at the same price. The tone was 
stronger. Activity increased. Commission houses bought 
January and March. Some look for higher prices when 
the restrictive measure in Cuba is finally signed. The 
buying side in futures is the most popular. Futures show 
a rise for the week of 7 to 8 points with prompt raws un- 
changed as compared with last Friday. 


Spot unofficial ft eee See ee De aon 
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LARD on the spot declined early in the week. Prime 
Western c.i.f., 12.85 to 12.95c.; refined continent, 1334e.; 
South America, 14%4c.; Brazil, 1534¢. To-day spot prices 
for prime Western, 13.55c.; refined Continent, 1414c.; South 
America, 15\4%c.; Brazil, 164%c. Futures declined 5 to 8 
points on the 29th inst. with corn lower though hogs were 
up 10 to 15e. Liverpool was unchanged to 6d. lower. 
In Chicago deliveries were 50,000 lbs. Hog receipts at all 
points were 141,700 against 133,300 on the same day last 
week and 172,800 last year. Ribsfell 8 points. On the 27th 
inst. week-end selling and liquidation followed the delivery 
of 350,000 lbs. on November contracts. Hog receipts for 
Monday were estimated at 48,000 and 215,000 for the week. 
Chicago hog packing for the season from Oct. 29 to Nov. 26 
was 442,000,000 against 448,000,000 last year. Exports 
of lard during the month of October 1925, as reported by the 
Department of Commerce, from United States ports total 
44,745,000 lbs. against 46,987,000 for the same month this 
year. The average weight of hogs was 233 lbs. the same 
as the previous week and 6 points less than last year. On the 
29th trading was small and prices 5 to 8 points lower. A 
stronger hog market held prices at first but when buying 
lessened, weakness in cottonseed oil and the dullness of the 
eash trade told. Large export clearances of land last week 
were said to have been mostly on consignment. Many 
were looking for a small decrease in lard stocks for the first 
half of November. Western hog receipts were 141,700 
against 172,300 last year. On the Ist inst. there was a 
sharp advance when shorts covered on a better cash demand, 
light hog receipts and a decrease of 8,754,000 pounds in 
the Chicago lard stocks in November. Cash interests 
bought. The Chicago lard stocks on Nov. 30 were 13,111,- 
000 Ibs. against 21,865,000 on Oct. 31 and 4,158,000 on 
Nov. 30 1925. On the 2d inst prices advanced 8 to 23 

ints. Ribs were in better demand for January and May. 
Tenaney advanced 65 points. Liverpool was unchanged to 
1d. higher on lard. To-day futures were 7 to 20 points 
lower. There was little demand except from shorts. Cot- 
tonseed oil fell 21 to 29 points. The cotton crop is estimated 
at over 19,000,000 bales. Hogs were 10c. lower, with the 
top $1205. Western hog receipts were 91,000 against 
96,000 last year. Chicago expects 7,000 on Saturday. Final 

rices on lard show a rise for the week of 8 to 60 points, the 
atter on December. 
DAILY CLOSING PRICES OF 
Sa 


LARD FUTURES IN CHICAGO, 


Mon. Tues. Wed Thurs. Fri. 
December delivery _cts_12.05 11.97 12.32 12.55 12.77 12.70 
January delivery ------ 12.15 12.07 12.45 12.60 12.75 12.57 
DEAT GOINGS. cncccace 12.25 12.20 12.55 12.57 12.65 12.45 


PORK steady; mess, $36; family, $40 to $42; fat back 
pork, $30 to $32. Ribs quiet; cash, 14c., basis 40 to 60 lbs. 
average. Beef firm; mess, $18 to $20; packet, $18 to $20; 
family, $20 to $21 extra India mess, $33 to $44; No. 1 
canned corned beef, $3; No. 2, $8 25; 6 lbs., $18 50. Cut 
meats firmer, pickled hams, 10 to 20 lbs., 2314 to 24%e.; 
pickled bellies 6 to 12 lbs., 2044 to 21\%e. Butter, lower 
grade to high scoring 39 to 55c. Cheese, flats 23 to 27c. 
Eggs, medium to extras, 34 to 65c. 

OILS.—Linseed has been rather quiet but steady at lle. 
for spot raw oil in ca:lots, cooperage basis. Very little buy- 
ing ahead was reported. Linoleum manufacturers were the 
chief purchasers. Cocoanut, Ceylon coast tanks, 8%ce.; 
Manila, coast tanks, 84c.; spot tanks, 8?/ge. Chinawood, 
New York spot bbls., 15!4c.; coast tanks, October-Novem- 
ber, 12%4c. Corn, crude, tanks, plant, high acid, 7%e. 
- Olive, Den. $1 50 to $1 60. Soya bean, coast tanks, 10'4c. 





Lard, prime, 144c.; extra strained winter, New York, 1234c. 
Cod, domestic, 62c.; Newfoundland, 64c. ntine 
87% to 92%c. Rosin, $12 60 to $17 50. Cottonseed oil 
sales to-day, including switches, 14,100 bbls. P. Crude 
8. E., 6%e. bid. Prices closed as follows: 


ae 8.00a8.50 | February ---- 8.00a8.06 | May_..---.--- 8.264 _-.-. 
December _ - _ .7.98a8.00 | March -_ _----- 4. ee ee 8.38a _-.. 
January... ._. DD cnc PRNED winnscos 8.1548 .24|July......... 8.42a8.43 


PETROLEUM.—A good export inquiry for gasoline 
was reported. The Guld market was firmer. U.S. motor 
was offered at 1044 to 10%c. and 64-66 gravity, 375 end- 
point, at 1134 to 12¢. Locally U.S. motor was 11%e. in 
tank cars at refineries and 12%c. in tank ears delivered to 
trade. California gasoline was 11%4e. f.o.b. New York 
harbor in cargo lots. Kerosene consumption is steadily 
increasing. Water white, 10c. at refineries and lle. de- 
livered to trade in tank ears; prime white, 4c. under water 
white. In the Gulf water white was 944 to 9\%e. and 
prime white 8c. in bulk. Bunker oil in good demand and 
firm at $175 for grade C at local refineries and $1 81% 
f.a.s. New York harbor. Diesel oil, $2 50 refinery. In 
the Gulf grade C bunker oil was $1 60 for bunkering pur- 
poses and $1 45 in eargo lots. Gas oil quiet at 6c. for 
36-40 and 5%4¢. for 28-34. New York refined export prices: 
Gasoline, cases, cargo lots, U. S. motor specifications, 
deodorized, 27.15¢e.; bulk, refinery, 11%4c. Kerosene, 
eases, cargo lots, 19.15¢.; water white, 150 deg., 20.65c.; 
Petroleum, refined, tanks, wagon to store, 18¢c. Kerosene, 
bulk, 45-46-150 water white, delivered, N. Y. tank ears, 
10%4ce. Motor gasoline, garages (steel barrels), 21c.; up- 
State, 2le.; single tank cars, delivered, New York, 12%%e. 
Naphtha, V.M.P., deodorized, in steel barrels, 21c. 


Oklahoma, Kansas and Texas— ge 0 CE ee .. $2.00 
a se 0 ee BE. cn ctcccachecesen 1.85 
ea aa Si te a pap DL SO cc mwnesine oe 
52 and above... .___._...... 2.70|}|Homer 36-35.9__... 1.85 

Louisiana and Arkansas— Caddo— 

I i as as cae Ss a 1.76 Benow 8 deg...........- 1.40 
Raa alias reas ape 1. Mee osceecece<s ; 1.70 
ee eee _ eee - | SS eee 2.0u 

Pennsylvania_ $3.15] Buckeye. _..____- $2.80| Bureka........--. $3.00 

| Seagate 2.15| Bradford... .- REY eee 210 

oo =P 2.10) Lima... -___. 2.21) Crichton 40-40.9__ 2.10 

Wooster........- 2.25! ON. cweccdea 1.98) Plymouth _______ 1.63 


Rock Creek___—.- 1.85| Princeton..--.-_- 2.10| Haynesville, 33deg. 1.75 
Smackover, 27 deg. 1.50 Canadian 2.80 | Gulf Coastal ‘*A’’. 1.40 
Corsicana heavy_. 1.15 De Soto 44-44.9._ 2.30 

RUBBER has latterly advanced on the formation of a 
$40,000,000 combination in the United States to stabilize 
prices. But they declined 34¢e. in New York on the 29th 
in response to a decline in London of 34d. to 54d., due to 
rather large month-end selling there. This in spite of the 
fact that there was a decrease in the London stock for the 
seek of nearly 700 tons. Here the sales on the 29th were 
582 tons, against 1,425 on Nov. 26. At the Exchange here 
the ending on the 29th was as follows: December new, 
26.80e.; old, 37.10e.; January, 37¢c.; February, 37.50c. 
March, 37.80ce. Outside prices: Ribbed smoked sheets, 
spot, 37 to 373%e. November, 37%%c.; December, 37 to 
373%c.; January-March, 37% to 3734¢.; April-June, 38% 
to 3834c.; first latex crepe, 3714c.; clean, thin, brown crepe, 
35e.; light, clean crepe, 35'4c.; specky, brown crepe, 32'%c. 
No. 2 amber, 36¢.; No. 3 amber, 3534¢.; No. 4 amber, 3444; 
roll brown, 32s. In London on Nov. 29 spot and December, 
1834d.; January-March, 1874d. to 19'4d.; April-June, 193% 
to 195,d. Deliveries last week were 3,221 tons and imports 
2,527 tons. The stock in London was 43,859 tons, against 
44,553 tons a week previous, 42,141 a month ago and 3,797 
last year. Singapore on Nov. 29 prices were unchanged toe 
ied. off. Spot, 177%d.; December, 18d.; January-March, 
1834d. 

New York on the Ist inst. fell 40 to 70 points with sales of 
990 tons on Government figures showing heavy shipments 
last week. Bulls became discouraged. The total was 10,568 
tons shipped out of ports in Malaya, Ceylon, Java, and from 
London and Liverpool during the week ended Nov. 27 to 
America, against an average of about 7,500 tons to United 
States ports over the past few months. November’s total 
shipments to America may reach some 37,000 tons, in con- 
trast with an estimated consumption for November of 28,000 
tons. Forty-eight transferable notices were issued on the 
Exchange. December new ended on the Ist inst. at 36.60c.; 
old at 37e.; January at 36.80c.; February, 37.10ce.; March, 
37.40¢.; April, 37.80e. Outside prices: Spot, 37¢.; Decem- 
ber, 3614 to 37c.; January-March, 37 %c.; April-June, 38 44c.; 
first latex crepe, 37c.; clean thin brown crepe, 34%4c.; light 
clean crepe, 3514c.; specky brown crepe, 32 4c.; No. 2 amber, 
35%4¢.; No. 3 amber, 3514c.; No. 4 amber, 34c.; roll brown, 
313%4¢. Paras, Caucho Ball-Upper, 22% to 2c.; up-river 
fine spot, 3214 to 33e.; coarse, 22 to 22'%c.; Island fine, 
24 to 24%e. London on Dee. 


1 declined Kd. to Yd. in 
response to the decline in New York. Spot and December 
18%<d. to 18%d.; January-March, 18% to 19'd.; April- 
June, 1934 to 195<d.; July-September, 19% to 20d. 
Singapore spot, 17%d.; January-March, 18d.; April-June, 
1854d. 

On the 2nd inst. New York was very irregular, falling 60 
to 90 points early but recovering this and advancing 20 to 
50 points net on the confirmation of a report that the rubber 
and automobile industries had finally taken action against 
the crude rubber monoply of the British government by the 
organization of a buying pool. The aim is to stabilize the 
price. This woke up New York with a start. London had 
closed before the news came out. Dec. new was 35.70 to 
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36.50c., closing at 36.50; Dec. old 35.50, closing at 35.70c.; 
Jan. at 36.20 to 37c., closing at 37c.; Feb. 36 to 37.30, 
closing at 37.20c. Outside prices: Ribbed sheets spot and 
Dec. 37% to 37%4¢.; Jan.-March 38 to 38)4c.; April-June 
381% to 294c.; First latex crepe 3734c.; clean, thin, brown 
crepe 3434¢.; Paras, Caucho, Ball-Upper 21% to 224c.; 
Up-river fine spot 32 to 33c.; coarse 2144 to 22'c.; Island, 
fine 241% to 25e. The pool involving $40,000,000 has been 
formed by the large American manufacturers for the purpos 
of stabilizing the price. On the New York Stock Exchange, 
rubber shares rose sharply. The following were named as 
interested in the project: U.S. Rubber, Goodyear, Goodrich, 
Firestone, Fisk, Kelly-Springfield, Ajax with others; also a 
group of automobile manufacturers which includes General 
Motors, Willys-Overland, Dodge Bros., Packard, Stude- 
baker and some others. New York advanced to-day. It 
was the aftermath of the big combination plan. It was 
supposed to be for the purpose if anything of cheapening 
rubber or at any rate of stabilizing it. It has had the effect 
thus far of advancing the price sharply. Jan. to-day was 38 
to 38.50c., closing at 38.10c. against 37c. yesterday; Feb. 
was 38.30 to 38.90c. to-day, closing at 38.30c. against 
37.20c. yesterday; March was 38.30 to 39.10c., closing at 
38.40c. an advance of 60 points; spot 38c.; sales 703 lots. 

HIDES.—River Plate frigorifico were at one time in 
better demand and firmer; Russian and American buyers 
took hold. Sales included 23,000 Argentine frigorifico 
steers at $38 25, or 17\%e. Stocks are now called only 
20,000 hides. Some ask 174%c. The supply of Uruguay 
steers is said to be small. Some 25,000 Smithfield cows 
sold to Europe at 15 11-l6c. c. &. f. City packer were 
quiet but firm with Chicago stronger. Native steers 
nominally 15c.; butts, 14¢.; Colorado, 13¢.; bulls, 9c.; 
common dry, Orinoco, 204%c.; Savanilla, 2le. New York 
City calfskins, 7-9s, $180. The asking price for 5-7s 
was $1 60; 9-12s quoted at $260. Later 3,000 La Blanca 
frigorifico extremes sold at 17%c. c. & f. Spready native 
steers were reported dull and weak. _ 

OCEAN FREIGHTS.—Grain business increased but coal 
chartering fell off. Tanker rates were reported firm. Grain 
rates are expected to decline for late December loading. 
Later rates still tended downward. 

CHARTERS included grain 22,000 qrs. from Atlantic range to Rotter- 
dam, 25c. Dec. 1-10 cancelling; 30,000 grs. Atlantic range to Antwerp or 
Rotterdam, 24c. Dec. 5-26 canceling; Atlantic range to Mediterranean, 
29c. one port, 30c. two ports, 3lc. three ports, ec. 10-27 canceling; 
Atlantic range to Hamburg, Bremen, Emden, 25c. option full cargo barley, 
lc. extra option United Kingdom, 5s. Dec. 25 canceling; Atlantic range 
to Mediterranean, 29c. December; Atlantic range to Bordeaux-Hamburg 
range, 26c. Dec. 1-20 canceling; Atlantic range to Antwerp or Rotterdam, 
25\c. December; Atlantic range to Antwerp or Rotterdam, 25'4c. second 
half December, Atlantic range to Piraeus, 33c. Dec. 4-12 canceling; St. 
John to West Italy, 3lc. one, 32c. two, 33c. three ports second half Decem- 
ber; Atlantic range to Mediterranean, 28c. January; Vancouver to United 
Kingdom-Continent, 45s., Columbia River or Puget Sound loading, 46s. 3d. 
Dec. 20 canceling; Boston to West Italy,33c. November; Atlantic range to 
Piraeus, 32c. December; Atlantic range to Lisbon, 5s. 10'4d. December; 
36,000 qrs. Gulf to French Atlantic, 32c. December; Atlantic range to 
Antwerp or Rotterdam, 25'%c. Dec. 24 canceling; Montreal to United 
Kingdom, 7s. 14%d. November; coal from Hampton Roads to Rio de 
Janeiro, $7 50 Dec. 1-15 canceling; same, $7 25 second half December; 
Hampton Roads to West Italy, $550 prompt. Time charter: 1,631 net 
tons, long period, West Indies trade, $1 45 January; 1,118 net tons, 12 
months West Indies trade, $1 80 continuation; 2,351 net tons, 6 months 
Pacific trade, 1.70 yen; delivery Japan December; same, 1.65 yen; 3,397 
net tons, same; 3,406 net tons, same, 1.40 yen prompt; 3,432 net tons, 
6 months Pacific trade, 1.70 yen prompt 2,767 net tons, 3 months Pacific 
trade, 1.65 yen prompt; 3,776 net tons, 4 months Pacific trade, 1.45 yen 
continuation; 3,420 net tons, 6 months Pacific trade, 1.80 yen prompt; 
lumber from Columbia River to Shanghai, $11 75 prompt; nitrate from 
Chile to Gulf, $6 75 if Jan. 10, $6 50 if Jan. 25 canceling; Chile to Galveston- 
Boston range, $6 basis February. 

TOBACCO.-—There is a steady demand and business 
is said to be better than it was a year ago. Sumatra is 
in smaller supply than recently, as sales are steady. New 
Florida wrapper isin fair demand. New Florida shade 
will be offered in about a month. Havana Ist Remedios, 
85¢e.; 2d, 70c. Pennsylvania broadleaf f.ler, 10c.; broadleaf 
binder, 15 to 20c.; Porto Rico, 75c. to $1 10; Connecticut 
top leaf, 18¢.; No. 1 second, 75c.; seed fillers, 15¢.; medium 
wrappers, 95c.; dark wrappers, 35 to 45c.; light wrappers, 
90c. to $140. Lexington, Ky., wired Nov. 30 that the 
Burley Tobacco Growers’ Co-operative Association sold 
on the 29th nearly 12,000,000 lbs. of tobacco of the 1923, 
1924 and 1925 tobacco to the International Planters Cor- 

oration, which bought 8,500,000 lbs.; the American To- 

acco Co., which took 2,250,000 lbs., or 30,500,000 within 
a month; the Universal Leaf Tobacco Co., which took 
800,000 lbs., and the Kentucky Redrying Co., which bought 
400,000 lbs. At Huntington, W. Va., on Dec. 1 the 
market opened with sales of 58,000 lbs. at an average of 
$14 90, or much lower than last year, although grade prices 
were fairly good, ranging from 2c. to 30ce. No rejections. 
The crop is said to be largely of very poor grade, but was 
the largest for some years. The highest price since 1919 
is being paid this year for bright leaf tobacco, says the 
New York National Bank of Commerce. 

COAL has declined and has latterly been in rather better 
demand. The call has come largely from Boston and other 
parts of New England. Low volatile coal grew firmer. 
Coastal tonnage makes a larger item in the daily loadings at 
Hampton Roads. The cold wave at the West stimulated 
business in soft domestic coal at Chicago and Cincinnati, 
especially in egg and broken sizes. Retail buying at New 
York of late has also been increased by the cold weather. 


much more readily, however, than might have been expected. 
The Lake movement, it is believed, will prove to have been 
2,000,000 tons larger than last year. It will be, it is thought, 
rather over than under 30,000,000 tons. 


COPPER early in the week was quiet and lower. For 
delivery to the Connecticut Valley 135¢c. was quoted. 
Electrolytic in London on the 30th fell 15s. and standard 
copper there was also off. There was a sharp decline in 
export prices, i.e., 174% points to 13.95c. ¢.i.f. Hamburg 
and Havre and 14c. London. Standard in London on the 
30th fell 7s. 6d. to £56 10s. for spot and £57 5s. for futures; 
electrolytic, £64 spot and £64 10s. futures. Later on a 
better inquiry was reported due to the decline in prices. 
While the official price on the Ist inst. was regarded as 
13.62 4c. delivered to the Valley, 13.57%e. in some cases 
was heard. Standard in London on the Ist inst was 2s. 6d. 
higher; spot, £56 12s. 6d.; futures, £57 7s. 6d.; sales, 300 
tons spot and 1,200 tons of futures; electrolytic unchanged at 
£64 for spot and £64 10s. forfutures. Later prices continued 
to decline, though London was steady. Consumers in the 
United States hold off awaiting a more stabilized market. 
Producers declare that the culmination of the decline is not 
far off. Here 13%e. delivered to the Connecticut Valley 
was said to be close to the market, or actually the fact. 
Open quotations were 13.55 to 13.57%e. The Western 
Union Telegraph Co. bought 3,500,000 lbs. of both copper 
wire and refined copper metal in the neighborhood it is sup- 
posed of 13'%c. Copper Exporters, Ine. quote 13.95e. 
Hamburg and Havre and 13.97'%e. London foreign business 
increased at the recent drop of 17% points. London on the 
2d inst. was unchanged with standard spot, £56 12s. 6d. 
and futures, £57 7s. 6d.; electrolytic was £64 spot and £64 
10s. futures. 


TIN early in the week was quiet and lower. Prices in 
London fell £2 10s. to £3 10s. on the 30th and here the de- 
cline amounted to 4% to %e. American tin deliveries in 
November were 6,140 tons, of which 140 tons were from 
Pacific ports. Stocks on Nov. 30 were 519 tons and the 
amount landing was 1,785. Arrivals during November were 
6,890 tons. On the Ist inst. prices dropped 4c. here and 
in London £1 10s. to £2 10s. Spot standard in London on 
the 1st inst. was £314 10s. and futures £299 5s.; spot Straits, 
£324. Eastern c. i. f. London dropped £3 5s. to £307 15s. 
on sales of 510 tons. Spot Straits here sold at 71%e. in 
5-ton lots and 71.20c. in 16-ton lots. December nominal 
at 70\%c.; January, 68 to 68%%c.; February, 66.85 to 67c.; 
March, 66%4¢. An auction sale of 10 tons was held on the 
New York Exchange on the Ist inst., which sold at 17.20c. 
(spot Straits). Later speculation was brisk at the decline 
of %c. Consumers held aloof. Sales of Straits included 
prompt at 7034¢., December at 691% to 6934c., January at 
6734¢., February at 66144 to 6634¢., March nominally 
66'%e. London weakened. The world’s visible supply of 
tin increased 416 tons in November. The total supply on 
Nov. 30 was 15,257 tons, against 18,199 tons a year ago. 
The United States visible supply was 8,584 tons, against 7,801 
tons on Oct. 31. The leading tin plate maker is working at 
97%. Spot standard fell £1 in London on the 2d inst. to 
£313 10s.; futures off 10s. to £298 15s. Sales, 100 tons of 
spot and 750 tons of futures. Spot Straits declined £1 to 
£323. Eastern c. i. f. London was up 10s. to £308 5s. 

LEAD has been in good demand at one time and steady. 
Leading producers quote 8c. New York and 7.80c. East 
St. Louis. Cable makers, battery manufacturers and 
makers of pigments were good buyers. Lead ore was 
$100 per ton in the Tri-State district with very little offered. 
Spot in London on the 30th declined 7s. 6d. to £29 and 
futures fell 6s. 3d. to £29 5s. on sales of 850 tons of futures. 
On the Ist inst. spot there dropped 5s. to £28 15s. and 
futures declined 3s. 9d. to £29 1s. 3d. on sales of 350 tons 
of spot and 550 tons of futures. Of late sales have been 
small at lower prices here; ci.f., 7.90e. The American 
Smelting & Refining Co.,itis true, still quotes 8e. New York. 
Central West is still 7.80c. East St. Louis. Most of the 
buying is for December shipment. Building slackens as 
usual at this time. Spot declined 2s. 6d. at London on 
the 2d inst. to £28 12s. 6d.; futures off 1s. 3d. to £29. 


ZINC has been quiet and lower. On the Ist inst. new low 
prices for the movement were recorded when Dec. and Jan. 
were reported available at 7.10c. East St. Louis. Zine. ore 
was $47 in the tri-State district. Reserve stocks of con- 
centrates are said to be very small. In London on the 30th 
zine dropped 3s. 9d. to £33 12s. 6d. for spot and £33 1Is. 
3d. for futures; on the Ist inst. spot declined 8s. 9d. to £33 
3s. 9d. and futures fell 7s. 6d. to £33 3s. 9d. on sales of 100 
tons of spot and 550 tons of futures. Trade was slow later 
in the week at 7.10c. for prime western East St. Louis. 
Perhaps 2% points lower might be accepted. Brass special 
zinc, however, has sold at a premium of 10 points over prime 
Western. High grade zinc is still 9 to 9'4c. Fastern points. 
Spot declined 1s. 3d. at London on Dec. 2nd to £33 2s. 
6d. and futures fell 2s. 6d. to £33 1s. 3d. 

STEEL has been quiet with output as a rule at the rate of 
not over 68 to 70%; it may, it is suggested, drop 10% more. 
That is in sharp contrast with 85 to 90% earlier in the year 





Pennsylvania volatiles have sold more freely than West 
Virginia. The smokeless coal fields of West Virginia have 


increased their output for 10 months to a total of 6,205,764 | tion was 87%. 


tons larger than that of a year ago. 





| when things looked bright. The U. 8. Steel Corporation 
is said to be running at 76%. In October the ingot produc- 
Possibly the present output is being under- 


It has been handled | estimated; it seems to have been at one time in October. 
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But as to a decrease in the operations of the mills, there is 
no room for doubt. To all appearance it is marked. In 
Pittsburgh and Youngstown the talk, however, is cheerful. 
Pittsburgh thinks the worst has been seen. Pittsburgh 
thinks automotive concerns are beginning to be rather more 
active. But it is admitted that as a rule consumers, as usual 
at this time of the year, are not disposed to increase their 
stocks materially on the eve of year-end inventories. But 
Pittsburgh reports some business in sheets and cold rolled 
strip for prompt shipment. Youngstown says sheet bars 
remain firm at $36 and merchant steel is still 2c. in large 
tonnage and 2.10c. otherwise. But sheets there have sold 
down, it is stated, $2 per ton on some of the common sorts. 
Railroads are buying gondolas, 40 ton automobile cars, and 
tank cars though not on a large scale. The plain truth is 
that the steel market is in a period of transition. Some 
are predicting better things for early 1927 as a sequel to 
a prosperous 1926. Chicago seems especially cheerful. 


PIG IRON has been slow of sale and somewhat lower. 
Certainly some Eastern Pennsylvania concerns quote $22 50 
after adhering tenaciously for a considerable period to 
$23. The quoted range is now $22 50 to $23, with $23 
obtainable, it is understood, only on small lots where the 
difference to the buyer matters less. New York State 
quotations are reported to be irregular owing to Buffalo 
competition. Bufalo quotes nominally $19 to $19 50; 
whether it is modifying these prices on occasion is the 
question. Pittsburgh has reported a slight increase in 
business within the last few days, but it is to all appearances 
no more than slight, as usual at this time of year. Habit 
tells. The output in November was 3,236,940 tons or 
107,898 per day, against 107,555 tons per day in October. 
New York is dull. Birmingham’s trade has fallen off very 
noticeably. That of course is seasonal. With inventories 
near at hand it is nothing new to notice a year-end slackening 
of business. 


WOOL has been quiet and rather weak, though London was 
steadier after opening lower at the new series of sales. The 
rail and water shipments from Boston from Jan. 1 to Nov. 24, 
inclusive, were 184,168,000 Ibs., against 160,355,300 lbs. 
for the same period last year. The receipts from Jan. 1 to 
Nov. 24 were 314,224,867 lbs., against 289,354,300 for the 
same period last year. Ohio and Pennsylvania fleeces in 
Boston: 

Delaine unwashed, 45 to 46c.; 4% blood combing, 43 to 44c.; Wisconsin, 
Missouri and average New England \% blood, 40 to 42c.; % blood, 43 to 
44c.; scoured, Texas fine 12 months (selected), $1 10; fine 8 months, 90 
to 92c. California Northern, $1 03 to $1 08; Middle County, 95c to $1 00;. 
Southern, 80 to 85c. Oregon, Northern, $1 05 to $1 08; fine and fine 
medium clothing, 90 to 95c.; Valley No. 1, 90 to 95c. Montana and 
similar, fine staple, choice, $1 10 to $1 12: % blood combing, 98c. to $1 02; 
%% blood combing, 88 to 92c.; pulled, delaine, $1 07 to $1 10; AA, $105 
to $1 08; fine A supers, 98c. to $1 02; mohairs best combing, 75 to 77c., 
best carding, 60 to 62c. 

In London on Nov. 26th offerings 11,378 bales. Merino 


selection chiefly medium quality. Germany and Switzerland 


active. France did more. Most of cross-breds taken by 
Yorkshire. Opening prices on merinos and crossbreds 
sustained. Tone firmer. Frequent withdrawals of slipe 


crossbreds on firm limits. Details: 

Sydney, 1,118 bales; greasy merinos, 154% to 26%d. Queensland, 1,068 
bales: greasy merinos, 19% to 24d.; scoured, 32 to 36\%d. Victoria, 1,142 
bales: greasy merinos, no sales; scoured, 33 to 44d.; greasy crossbreds, 18% 
to 25d. Adelaide, 1,575 bales: greasy merinos, 17% to 22d.; scoured 33 to 
394d. West Australia, 619 bales: greasy merinos, 17 to 24d. Cape, 
852 bales: greasy merinos, 17 to 24d. New Zealand, 4,923 bales: greasy 
crossbreds, 114 to 22\%d.; scoured, 22 to 364dslipe, 12 to 24d.; greasy, 
half-bred, 58s., 20 to 224d.; greasy crossbred, 56s. 18% to 19d.; 50s., 
16% to 18d.; 46-48s., 13% to 15d. 

In London on Nov. 29 offerings 10,850 bales. Best 
merinos active. The Continent except France bought 
them. Poorer grades irregular with the British trade the 
best buyer. Of crossbreds, slipe qualities much was with- 
drawn on firm limits; also 170 bales of Cape wool. Late 
prices steady; Falklands grreasy crossbreds the same as in 
October. Details: 

Sydney, 2,472 bales: greasy merinos, 164 to 25d.; scoured, 33 to 40d. 
Queensland, 678 bales: greasy merinos, 16 to 21d.; scoured, 34% to 45d. 
Victoria, 1,240 bales: greasy merinos, 21 to 26d.; scoured, 33 to 40d.; 
scoured crossbreds, 22 to 34d. West Australia, 1,295 bales: greasy merinos, 
15% to 23%d.; scoured, 34% to 38d. Falklands, 485 bales: greasy 
crossbreds, 11 to 16d. New Zealand, 4,310 bales: greasy crossbreds, 12 
to 21d.; scoured, 15 to 29d. 

In London on Dee. Ist the Continent was the largest 
buyer at late prices. Offerings 9,000 bales. New Zealand 
greasy crossbreds, mostly 48-50s sold well to the York- 
shire trade at prices ranging from 144d. to 154d. Tone 
firmer. Slipe crossbreds withdrawals rather large on high 
limits. Details: 

Sydney, 1,738 bales: greasy merinos, 17 to 26!4d.; scoured, 28 to 394d. 
Queensland, 1,405 bales: greasy merinos, 15 to 26d.; scoured, 40 to 46d. 
Victoria, 652 bales: greasy merinos, 24 to 27d.; scoured crossbreds, 16% to 
27d. Adelaide, 371 bales: greasy merinos, 16 to 22d.; scoured, 23 to 37 44d.; 
scoured crossbreds, 23 to 31d. West Australia, 1,408 bales: greasy merincs, 
16 to 23d. Tasmania, 273 bales: greasy merinos, 26 to 27d. Cape, 203 
bales: greasy merinos, 19 to 204d. New Zealand, 2,977 bales: greasy 
crossbreds, 124 to 16%d.; scoured, 19 to 34d. 

In London on Dee. 2 offerings 9,434 bales. Best merinos 
plentiful and steady. The Continent was a good buyer. 
Inferor wool irregular; much withdrawn. Greasy cross- 
breds sold mostly to Yorkshire at practically par with 
October price levels. Slipes firmer. Some Cape bids were 
rejected. Details: 


No greasy or scoured crossbreds offered from most sources. Sydney, 
563 balet: greasy merinos, 18 to 28}4d.; scoured, 33 to 38d. Queensland, 
1,111 bales: scoured merines, 384 to 424d. Victoria, 2,014 bales: greasy 
merinos, 22 to 27d.; scoured, 33 to 38!4d. Adelaide, 1,982 bales: greasy 
merinos, 17 to 22d.; scoured, 37% to 424d. Cape, 220 bales: greasy 
merinos, 17. to 19d.; scoured, 2614 to 324d. West Australia, 907 bales: 





easy mer nos, 1344 to 25d. Tasmania, 71 bales: greasy merinos, 24 to 
Od. New Zealand greasy crossbreds, 1414 to 224d. New Zealand slipes, 
13d. to 23d.; greasy half-breds, 58s., 19d. to 22'<d.; 56-58s., crossbreds, 
164d. to 194d.; 46-48s., 144d. to 154d. 

In London on Dee. 3 offerings, 10,688 bales; sales,9,000. 
Selection good; demand brisk from Britsh and Continental 
sources. Greasy crossbreds in good demand and firm; in- 
ferior wools dull. At Christchurch on Nov. 30 14,500 bales 
offered; sales, 13,800. Selection average of crossbreds but 
poor of merinos. Demand good. Compared with the 
Auckland sales on Nov. 26 merino prices were unchanged; 
crossbreds higher. On merinos prices averaged 1644d. to 
1814d.; on crossbreds the average on 56-58s was 1514d. to 
17d.; 50-56s, 14d. to 16d.; 48-50s, 1244 to 134d.; 46-48s, 
114% to 12}4d. 44-46s, 1034 to 114d. 40-44s, 10 to 1034d. 
At Sydney on Dec. 1 sales closed with prices compared with 
the opening in November as follows: Fine merinos, 5 to 10% 
higher; other merinos, 5 to 744% lower; comeback and cross- 
breds, unchanged. Germany and France took fine merinos 
freely. Yorkshire and Japan bought others. The next 
series begins Dec. 13 to 16, when the offerings will be 44,000 
bales. Liverpool cabled the next East India low-end wool 
eemene there will be Dec. 6 to 10, with offerings of 24,500 

ales, 





COTTON. 
Friday Night, Dec. 3 1926. 

THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. For 
the week ending this evening the total receipts have reached 
482,959 bales, against 470,442 bales last week and 517,711 
bales the previous week,making the total receipts since the 
Ist of August 1926 7,042,112 bales, against 5,399,035 bales 
for the same period of 1925, showing an increase since Aug. 1 
1926 of 1,643,077 bales. 











Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.) Fri Total. 
Galveston ----.-- 17,514) 17,678) 36,195) 20,655) 16,780) 7,470)116,292 
, RR tie: RD: Patna Persea. Printsn 11,724) 11.724 

See 27,554!) 36,733) 30,760) 18.211) 21,464) 21,271/155,993 
New Orleans_._-_| 26,576) 14,974] 38,163) 4,128) 11,389) 7,468)102,698 
Mobile_-_._____- 3,23 1,856; 3,863) 1,107) 2,669) 2,585) 15,316 
Savannah______- 4,918) 7,473) 5,592) 4,859) 4,171) 2,873) 29,886 
Charleston. ____- 6 2,235 281} 2,391) 1,640) 1,720) 16,966 

samington --_-_- §2 271) 1,173 968} 1,127) 1,066) 5,432 
Norfolk. ....... 5,982| 1,574 .294| 2,711 ,026| 5,380) 20,967 
Se, QO caccecl scecunel saseee! <ewsne  eptecs 95 
New York_____- 139 50} 1,744) 1,495 GPG) saséan 4,019 
Boston. -.._.._-- 39 a ee Pee 21 422 
|” EERE FR: Pe ee SME cscese 618) 953 
PR. ¢.04) onnekdl aongen aie Peete 98 196 
Totals this week_' 92,484! 83,1561124.213! 58.8€0! 61,952! 62,294!482,959 


























* Houston statistics are no longer compiled on an interior basis, but only 
on a port basis. We are changing accordingly. 


The following table shows the week’s total receipts, the 
total since Aug. 1 1926 and stocks to-night, compared with 
last year: 
































1926. 1925. Stock. 
Receipts to ——|—_—____——— —_ 
Dec. 3 This |Since Aug| This |Since Aug 
Week. | 1 1926. | Week. | 1 1925. 1926. 1925. 

Galveston. ------ 116,292/1 ,786,111|145,236/1,835,170| 638,172) 625,625 
Texas City--_---- 11,724 | Pe Benes Of ee 
Houston* .....-- 155,993/2,390,715| 91,731) 974,245) 901,862; ------ 
SS PE Bere PO Eee Ss ee eee 
nen Orleans- - -- - 102,698) 1,202,155) 90,345/1,249,654| 618,073) 412,765 
7u Dctktatnie dnhagd ier eaeewes cet aeee ideieetl. sade 
Sees 15,316) 243,458) 9,771) 147,166 67,725) 29,952 
dees ah avareeh os ite ae 10,762} 1,291 DE. ‘o& iemaee. eae 
Ra causl canncal §«..  <aniek 15,148 801 492 
Savannah. .---.-- 29,886) 653,775) 14,853 84,880} 135,236) 104,350 
Diicceent asenenl eneeeel a usmed a) .sneheal -sexein 
Charleston - -.- ~~. 16,966] 328,243! 9,339] 174,127) 103,712 44,634 
SEE POLES BPS Fee Be, Re ree Bee ee 
Wilmington ----- 5,432} 63,693) 4,516 7,584 24,448 37,135 
Norfolk. ........ ,967| 231,8 9| 23,400] 299,337) 113,803) 149,070 
N’port News, &c-_ Dl ssitcel scammed). caadiens ‘aes 
New York---_---- 4,019 9,817) 2,223 5,708} 102,410 40,463 
ere 422 7,225| 1,127 6,449 1,18 1,034 
Baltimore- - ----- 2,953 28,599] 2,068 15,770 2,030 822 
Philadelphia - - - - - 19 97! 37! | 9,886 5,338 
er 482 .959!7 042 .112!1396,275'5 399 ,035'2,770,22511.451,680 








* Houston statistics are no longer compiled on an interior basis, but only 
on a port basis. We are changing accordingly. 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— 1926. 1925. 1924 1923. 1922. 1921. 
Galveston____| 116,292} 145,236| 153,631| 108,810} 63,567) 56,224 
Houston, &c* ; 155,993 91,731 48,741 34,075 2,798 466 
New Orleans_| 102,698 ,345| 108,911 58,423) 652,974) 25,239 
Mobile- __-_- 15,316 9,77 5,631 4,86 51 2,626 
Savannah - -_-_ 29,886 85 14,090 14,574 5,229 13,045 
Dt +6) «ace gaeeal saaeeel «ncaaal sanaiee 250 
Charleston. _- 16,966 9,33 7,251 11,608 3,005 943 
Wilmington _- 432 4,516 7,829 ,380 2,204 1,954 
ae x 4 19,605 23,302 11,073 9,850 
es. ee J. C$ sankees sain’ > dane 
All others - --- 19,314 7,084 5,063 3,476 6,437 5,489 
Tot. this week} 482,959) 396,275) 370,752) 265,509) 158,801) 116,086 
Since Aug. 1_-!7,042,112 5,399,035/4,955,512'4,001 ,486'3,574 027 3,067 ,408 





* Houston statistics are no longer compiled on an interior basis, but only 
on @ port basis. We are changing accordingly. 


The exports for the week ending this evening reach a 
total of 498,067 bales, of which 150,565 were to Great 
Britain, 56,989 to France, 110,231 to Germany, 37,008 to 
ee to Russia, 74,901 to Japan and China, and 
68,373 to other destinations. In the corresponding week 
last year total exports were 376,697 bales. For the season 
to date aggregate exports have been 4,251,931 bales, against 
3,757,032 bales in the same period of the previous season. 
Below are the exports for the week and for the season: 
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Exported to— 


| Japané| 
Italy. |Russta.| China. | Other 





Great | 
Britain.| France. 


Ger- | 
many. | 


34,056 
7,034} 


Week Ended 
Dec. 3 1926. 


Exports from— 4 Total. 





21,697 
25,290) 


36,857| 32,941 | 185,508 


2,250| 19,598) 109,701 
pees PN 2,000 
11,045} 7,248] 82,873 

,399 | 14,638 
43,893 
| 1,655 


7,100 


47,956} 
44.012) 
BAG cess — 
22,654| 7,072) 27, 294) 
7 2 39| z . F a E X ' : . 7 
Savannah - 16 547] one 18, = eine wae 
Charleston - - - - - 1 ,65:! 5 | 
Wilmington a 
Norfolke ,575 500) 25,482 
New York 586) 1,905) __-- 3,195| 9,166 
Philadelphia - - - - : 2 pe m% 28 | 30 
Los Angeles. - - é ae TS , 100) 11,966 
San Diego a 52é a a ms. ee , 525 
San Francisco. - - 50} a 2 : 3.330 
Seattle 200 


Galveston - 
Houston 
Texas City --- 
New Orleans - . 


1,763 


= 100 


37,008) 3/498, 067 


76,729 20, 243) 
75,875! 43.029) 


56,989 
72, 735 
31,715 


Total. ... 150 565) 110,231 











376, 697 


38,791) 51,346 
K 350.015 


35,817 997! 


Total 1925. .--- 
Total 1924 


116,853 
131.582 











From 
Aug.1 1926 to} —- 
Dec. 3 1926.| Great | | Japané | 
Exports from-\ Britain. | France. many. | Italy. |Russta.| China. | Other. 
321 ,697|200,126|259,473| 98,510) 37,417|127,423/169,829)1 ,214,475 
323 548/204 ,723/ 231,989) 112, 033) 62,950) 98,709) 83,872/)1,117 824 
15,718 15,718 
154,224] 56,031 117, 027) 67, 228| 17,506 172,113) 53,561) 637 ,690 

.732| 2,030] 42,827|" 500 J 9,899} 1,503} 94,491 
Jacksonville - ‘ ; 104) ee | 104 
Pensacola - - - 4,149) __-- 3,313 
Savannah___| 139,625 100/270,109 
Charleston _ - 34,340 331/152,592 | 16, 
Wilmington 5,000 17,600} 8,800) 
Norfolk. - - - 42,361 | 61,583) 8,650) 
New York~- 30.502 19,995) 32,720 
Boston - - - - 396 100 
Baltimore 142 400) 
Philadelphia. : | 2) | - == - F 
Los Angeles I 10,975) 3,350 
San Diego- -| 
San Francisco} 
Seattle 


Exported to— 





Ger- | 
Total. 
Galveston. 
Houston - - 
Texas City 
New Orleans 
Mobile_ 37 


7,762 
1,242 
8,850 
31,400 
21,511 
5, 
2 
2 
! 





| ol 
4,300 39,000 ,108) 
388] 199) 





7.050 
814 

090 

,123 

990 

5,021 

| 525 
53,394 
98.907 


86 
16.495) 422 5, 4: 
q 








260 
400 


855 52,301 13 
| 58,707 200 
1/316 
| 
| 


71253 ,984) 96,323) 460,946) 386, 509/3, 7 57 032 
53.295 3500461341 ,45013,: 391,628 


Total I. 128, 516/488, 467/I 2014 $53)117,873 585,362/413,449/4,251 931 





11,109.31: shea 370|1013587 
Ny 149; a4 1435,645\795,619! 265.974 


Total 1925 
Total 1924 74 


NOTE.—E£zports to Canada.—It has never been our practice to include in the 
above tables reports of cotton to Canada, the reason being that virtually all the 
cotton destined to the Dominion comes overland and it is impossible to get returns 
concerning the same from week to week, while reports from the customs districts 
on the Canadian border are always very slow in coming to hand. In view, however, 
of the numerous inquiries we are receiving regarding the matter, we will say that 
for the month of October the exports to the Duminion the present season have 
been 30,605 bales. In the corresponding month of the preceding season the exports 
were 27,326 bales For the three months ended Oct. 31 1926 there were 50,946 
bales exported as against 47,804 bales for the correspunding three months of 1925. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 





On Shipboard, Not Cle ared for 


Great | ! 
Britain.| France 


Ger | ‘Other Coast- | 
many. | 


| Foretgn wise 


20,000! 30,800 


Dec. 3 at— Total. 


Galveston-_--_. - 7,200 
New Orleans_- 3,463 9,691) 25, 467| ,979 
Savannah = ; 5,000 ote 6,000 
Charleston - - -- n = ,599) 599 
Mobile 6,200; 1,100 ase 7,500 37 5,173 
Norfolk 

,000/1, 


4,700 
12,800 


7.500 70,200) 
51 


--| 


<a 000) 
18,863 
29.919 
| 41,9741 


Other ports*_- 


Total 1926-- 
Total 1925- 
Total 1924-- 


* Estimated. 

Speculation in cotton for future delivery has been more 
active at the expense of prices. There has been a pressure 
to sell. This was traceable to increased hedge selling, a 
lower basis on the inferior grades at the South, a decline 
in spot markets and some reports to the effect that mills 
were canceling their scaled-down orders to buy. It appears 
that this may have been the case in some instances. In 
some others the limits were reduced. It came to pretty 
much the same thing. Liquidation set in. Stop orders were 
caught. On the 2d inst., according to common report, large 
Wall Street long interests transferred some 30,000 to 35,000 
bales of January to May. The weather of late has been 
good for picking and ginning. Some think the ginning total 
in the next report will reflect this fact perhaps rather 
markedly. There has been some tendency to raise the crop 
estimates. One concern put the yield at 18,700,000 bales: 
another at 18,682,000, though another said 18,280,000.  Lat- 
terly there has been some falling off in the spot demand in 
this country. This has been the ¢ase, in fact, for some time 
past. But in Liverpool the tone has been weak. Day after 
day its prices were lower than due. Naturally, that fact 
had more or less effect on this side of the water. Manches- 
ter reported trade in the main quiet. Seemingly it has not 
yet felt the beneficial effects of a 
coal strike in all but two districts. The troubles in China 
naturally militate more or less against British trade in 
that quarter of the globe. Not all of the reports from Japan 
are favorable as to the condition of trade. In this country 
business in cotton goods has been generally quiet and price 
have declined somewhat. 

As for speculation, the outlook is not regarded at the 
moment as encouraging for any immediate participation on 
a large scale on the part of the outside public. It is still 
attracted more to stocks, grain and sugar than to cotton. 
Tired bulls in some cases have been getting out; in others 
they have seemingly regarded the near months as untenable 
and have transferred their interest to May. Some look 


1,000! 5,000 
36,691) 68,767| 

550| 52,056! 
9,564] 59,022) 





for 





cessation of the British | 


further “liquidation and a continuation of the decline until 
the next Government report on the 8th inst. is out of the 
way, much to the relief of everybody. There is some fear 
that it will raise its crop estimate or that the ginning will 
be notably large. 

On the other hand, with pretty much everybody against 
the market it stands to reason that there is a tendency to 
increase the short interest. Some think it has increased 
materially during the present week. Meanwhile, if the 
basis on the lower grades has been weakening, that on the 
higher grade has not, especially in Texas. And if there has 
been some falling off in the spot business at the South it is 
still noticeably larger than at this time last year. There 
are still believed to be a good many scale-down buying or- 
ders under the market both for mills and investors, especially 
for the mills. This kind of buying arrested the decline on 
the 2d inst. It was noticeable in January, March, May and 
July. It was noticed, too, that if some large interest sold 
out their January they adhered to the conviction that things 
would look better later on. They simply switched this big 
interest to May. And exports have been large. In two 
days they were over 250,000 bales. The excess for the sea- 
son to date over the total a year ago by our tables on an- 
other page is 494,899 bales. Some consider the crop as a 
dead issue. Everybody knows that it is enormous. It is 
called an old story. A more vital matter, it is contended, is 
the consumption. That is expected to be big. The exports, 
too, are running away ahead of those of all other recent 
seasons. As regards cotton goods, there has been no severe 
break in prices. In some fabrics there has been a fair busi- 
ness. Fall River is running at 82% on print cloths, the 
highest in three years and also at 82% on fine goods. New 
sedford is improving. It is said to be operating at 75%. 
That is much better than some months ago. Some of the 
North Carolina mills are said to be working at near capac- 
ity. General trade is such that the sales of the mail order 
houses in November were in some cases some 6 to 8% larger 
than in the same month last year, while for 11 months they 
showed a gain of 64% to 914‘ And some think a rally is 
due in cotton, after a steady if slow decline in the last three 
weeks. Latterly prices have got below the level of the last 
week in October. Spinners’ takings in recent weeks have 
made a good showing. Some think this will be a compara- 
tively low grade crop. A very considerable proportion of it 
is said to be well below middling 

To-day pr.ces declined 30 to 35 points on a private crop 
estimate (by K. M. Giles) of 19,115,000 bales, which took 
everybody unawares. Longs threw over blocks of cotton. 
What is termed “stale” long liquidation was a conspicuous 
feature. Hedge selling from the South increased. Spot 
markets were lower. The basis was weaker. The English 
and Egyptian cables were far from encouraging. Goods 
were quiet and lower. Manchester, it is true, will work on 
longer time in the American yarn division. Mills bought 
here to some extent on the decline, but for the most part 
they were supposed to have canceled orders or to have 
reduced their buying limits. Most of the buying was for 
trade and short account. Investors were apparently daunted 
by the continuous decline in recent weeks, amounting to 
some 100 points. And there a fear that the Government 
report next Wednesday may practically concur with to-day’s 
estimate of over 19,000,000 bales. The market has fewer 
friends than ever. Everybody is bearish. Naturally, the 
short interest But shorts find it easy to buy. 
The ending steady for the first time in some 
days, but it Was at about the lowest prices of the day. Final 
prices show a decline for the week of 60 to 75 points, the 
latter on December, which ended at 25 points over January 
Spot cotton closed at 12.15c. for middling, a decline for the 
week of 90 points. 

The following averages of the differences between grades, 
as figured from the Dec. 2 quotations of the ten markets 
designated by the Secretary of Agriculture, are the differ- 
ences from middling established for deliveries in the New 
York market on Dec. 9: 


Was 


is increasing. 
to day Wis 


.33 ov| *Middling ‘yellow’ stained... .- 3.48 off 
3 rict good midditng 9 on| *Good middling “blue” stained. 2.18 off 
| eae 85 on]! Striet middling “blue” stained__.2.85 yff 
eee eee .60 on| *Middling *“‘biue”’ stained off 
asis| Good middling spotted off 
off| Strict middling sr 9 oft 
Middling sputted— __ 2 ac off 
*Strict low middling spotted on 25 off 
*Low middling spotted .3 60 off 
Good mid. light yellow stained__1.38 off 
yellow’ tinge —. <a oft | *Strict mid. light yellow s:ained 1.88 off 
Strict midd! yelte w”’ tinged _1.18 off} *Middling light yellow stained 2.95 off 
*Middling “yellow” tinged _..2 38 off| Good widdling “gray” 78 off 
*Strict low mid. “yellow” tinged 3 63 off] nideling ‘x 1.18 off 
*Low middling ‘“‘vellow’ tinved 5§ 10 | *Middling “gray” 1 $3 off 
2000 | middling * elle Stal Is 4 
*Stri mid ell th ined 270° | * Not 


Strict low middling 
Low middling 2.23 off 
*Strict good ordinary F3 off 
*Go d ordinary. oft | 


Strie' good mid “ye llow”’ tinged - 0 11 off 
700d middling 


#itriet 7 


deliverable or 
The official quotation for middling upland cotton in the 


fhiiiure contracts 


| New York market each day for the past “week has been: 


Norv. 28 to Dec. 3— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland 2.95 12.85 12.80 12.40 12.45 12.15 
NEW YORK QUOTATIONS FOR 32 YEARS. 

The quotations for middling upland at New York on 
Dee. 3 for each of the past 32 years have been as follows: 
1926 - 12.15¢e. | 1! eee 8 BLEW occu. 

1925 20. 85e.) 1¢é e ..00.55c. 
1924 _ 23.40c. 1916 __-_-20.10ce. 
1923 _ 36.75¢. 191! _.12.45c. 
1922 _- 25.25c.'1914 _.___. 7.50c. 
1921 ~ 17 -50c. 913 - .13.50c. 
1920 16. 15c. 1915 _12.85c. 
1919 39. 19 9.30c. 


75c. 








Dec. 4 1926.] 
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FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 














Saturday, Monday, Tuesday, |Wednesday.| Thursday, Friday, 
Noo. 27. Nov. 29. Nov. 30. Dec. 1. Dec. 2. Dec. 3. 
Nov.— 
Range__|——- )S§5§ —|— S—§&-—_—| — —_— | —- S| COC —— —— 
Closing _|—_— S$ -—_—|—- —_—|—- S9@ -——_| —- Ss —— | ———-C |-—-  ——— 
Range - _}12.55-12.66)| 12.52-12.62|12.47-12.58/ 12.35-12.45) 12.20-12.33)11.90-12.17 
2 Closing _/12.58 ———|12.56-12.57)12.48-12.50|12.35 ——/|12.20-12.22/11.90-11.93 
an .— 
Range__/12.39-12.51/12.36-12.41/12.26-12.35) 12.14-12.23)11.98-12.10/11.67-11.90 
Closing _| 12 .39-12.42)| 12.37-12.38/ 12 .26-12.28)12.14-12.15}11.99-12.00) 11.67-11.69 
Range__|—_- —§—_—|—- (| ————- - I -OC 11 . 95-12. 
Closing _|12.51 ——/12.48 ——|12.38 ——/12.26 ——/12.11 ——/11.79 —— 
March— 
Range_ _| 12.64-12.70/12.59-12.64/ 12 .50-12.59) 12.38-12.47/ 12.23-12.34/11.91-12.17 
Closing _| 12 .65-12.67|12.60-12.61)12.50 ———|12.38-i2.40)12.24-12.25)11.92-11.95 
Apri— 
Range -- —_—_———- Oe > OC I > 
Closing - 112. 12.76 —— 12.71 ——|12.61 ——/12.49 ——/12.35 ——/12.02 
May— 
Range- -_| 12.85-12.92)12.82-12.87)12.72-12.82/12.61-12.70| 12.46-12.57|12.12-12.41 
Closing -|12.87-12.88|)12.83 ——|12.72-12.73)12.61 ——/12.47 ——/12.13-13.14 
June— 
ang —_—S— Oh - ———-COO + |——- 
2 Closing - 12.9% 95 —— ——112.92 — 12.81 ——\12.70 ——/12.56 ——/12.24 ~ 
uly— 
Range -_|13.03-13.14/13.00-13.05|12.91-13.01 12.80-12.90)12.65-12.79)12.35-12.60 
Closing - | 13 .03-13 .04/13.00-13.01/12.91-12.92] 12.80-12.81| 12.65-12.67|12.35-12.36 
August— 
Range-- —$|——- | | —- | ———- OO |'—- ——— - 
Closing .|13.09 ——/13.07 ——|12.98 ——/12.87 ——/12.77 ——/12.47 - 
Sept .— 
Range__|——- ——-|-—- ——-|——-_ ——_}13..07113.07) 12.90-13.05)12.70-12.70 
Closing .}13.15 ——|13.15 ——/13.05 ——/13.05 ——-/12.89 ——/|12.60 — 
October— 
Range- _/13.15-13.28/13.13-13.18/13.05-13.15) 12.98-13 .05) 12.81-12.98]12.52-12.78 
Closing -|13.15-13.16|13.15-13.16)13.05-13.06| 13.00-13.01)12.83 ———|12.52-12.55 
Nov. 1927- 
Range_.|—_-_ -—_—_—|—_-_ ——_—_|—_—_—-_ — |-—— ——}13.05-13.05 — 
Closing _.!|—_- )Ss§--—|—_—- S36 —|—- Ss — I |! — 























Range of future prices at New York for week ending 
Dec. 3, 1926 and since trading began on each option: 














Op.ton for Range for Week. Range Since Beginning of Option. 
i SS Dee mee 12.10 Oct. 26 1926,18.20 Feb. 5 1926 
Dec. 1926__|11.90 Dec. 3 12.66 Nov. 27|11.90 Dec. 3 1926.18.50 Jan. 4 1926 
Jan. 1927__|11.67 Dec. 3.12.51 Nov. 27|11.67 Dec. 3 1926,18.28 Sept. 8 1926 
Feb. 1927._|11.95 Dec. 3112.02 Dec. 3)11.95 Dec. 3 1926)18.10 Sept. 1 1926 
Mar. 1927__|11.91 Dec. 3)12.70 Nov. 27/|11.91 Dec. 3 1926\18.50 Sept. 8 1926 
PS | Sere i he Sadat 12.60 Oct. 22 1926) 16. 10 July 6 1926 
May 1927__|12.12 Dec. 3/12.92 Nov. 27|12.12 Dec. 3 1926) 18.65 Sept. 8 1926 
[_ > eae | a 12.92 Oct. 27 1926 16. 00 Sept. 23 1926 
July 1927..|12.35 Dec. 313.14 Nov. 27|12.35 Dec. 3 1926,18.51 Sept. 2 1926 
BS Ea iisbekee 2e<ces penegatpen 13.22 Nov. 10 1926|14.25 Oct. 14 1926 
Sept. 1927__|12.70 Dec. 3'13.07 Dec. 1/12.70 Dec. 3 1926/14. 50 Oct. 15 1926 
Oct. 1927__|12.52 Dec. 3)13.28 Nov. 27|12.52 Dec. 3 1926)13.75 Nov. 1 1926 
Nov. 1927__'13.@5 Dec. 2:13.05 Dec. 2:13.05 Dec. 2 1926'13.05 Dec. 2 1926 





THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 


Dec. 3— 1926. 1925. 1924. 1923. 
Stock at Liverpool--------bales_1,024,000 679,000 477,000 416,(00 
Stock at London_--_-.-.....-- 1,000 5 ,Ovu0 
Stock at Manchester... ._-...-..- 112 006 61,000 42,000 49, 000 

Total Great Britain , 1,136,000 740,000 520, 000 470,000 
Stock at Hamburg ; ctvubeas 1,000 8,000 


Stock at Bremen__. s 276,000 286,000 156,000 61,000 
Stock at Havre-__--.---- 180,000 145,000 124,000 110,000 
Stock at Rotterdam ; : 7,000 3,000 14,000 8,000 
Stock at Barcelona _-- er 48,000 77,000 49,000 93 ,000 
Stock at Genoa : abana 53 ,000 32,000 39,000 48 ,000 
Stock at Ghent : tte hnetenne  eeeee ane 5,000 2,000 
ae ee ee 2 000 1 000 

Total Continental stocks ------ 56 4, 000 543.000 ~ 390, 000 331 000 


Total European stocks_ -- re 700, 000 1,283,000 “910, 000 “801 000 


India cotton afloat for Europe - - 18,006 46,000 415,000 130,000 
American cotton afloat for Europel1,071,000 917,000 857,000 562,000 
egypt, Brazil,&c.,afloat for Europe 109,C00 128,000 138,000 136,000 
Stock in Alexandria, Egypt 365,060 251,000 255,000 272,000 
Stock in Bombay, India____---- 185.000 444,000 = 252,000 — 256,000 
Stock in U. 8. ports _..2,770,225 1,451,680 1,488,116 1,004,134 
Stock in U. S. interior towns a 490, 161 1,836,525 1,583,955 1,225,801 
U.S. exports to-day------ 7,050 300 4, 3: 36 565 

Total visible supply- -- _..-.7,415,436 6,357.505 5,53 33, 12 4,387 ,500 


Of the above, totals of American and other descriptions are as follows 
American 
Liverpool! stock _ - - - - _.__bales 658,000 373,000 343 ,000 229,000 
peamcnecter stock... ......--<.-.« 99,000 47 O00 27,000 34,000 
Continental stock _- ----. 526,000 512,000 358,000 272,000 
Americ an afloat for E urope -1,071,000 917,000 857,000 562,000 
op port stocks a a ._.2,770,225 1,451 or 1,488,116 1,004,134 
SB Gesowian ON --1,490,161 1,836,525 1,583,955 1,225,801 
U. S. exports to-day - -- 5 7,050 °"300 4, 356 565 
Total American _- - - ; -6,621 436 5 5, 13 37 »f 7 505 >» 4,660, 42 27-3, 327 PB 500 
East Indian, Brazil, &c. 
PS 366,000 306,000 135,000 187 ,000 
London stock a ee ‘ 1,000 5,000 
Manchester stoc k - RATES a eS eee 13,000 14,000 15,000 15,000 
Continental stock _ - ae 38.000 31,000 32,000 39,000 
Indian afloat for E urepe- hy Eee in 18,000 46,000 45,000 130,000 
Egypt, Brazil, &c., afloat _- 109,000 128 ,000 138 ,000 136,000 
stock in Alexandria, Egypt 365.000 251,000 255,000 272,000 
Stock in Bombay, India_------- 155,000 444, 000 252,000 256, 000 


0. 000 ~ 87 3, 000 1 060, Of 0 


— 1 094,000 2 
37 505 4,660, 427 3,327,500 


----6,621 436 


Total East India, &c_- 


1, 2 
Total American _- --- 5,1 


Total visible supply ---------- ei 5, 136 6,357.2 505 5, 533, 427 4,387 ,! 500 
Middling uplands, Liverpool_--.- ».42d 10.42d. 12.98d. 19.42d. 
Middling uplands, New York--- is c. 20.75c. 23.30c. 35.75¢. 
Egypt, good Sakel, Liverpool_... 15.25d. 20.15d. 2¥ .05d 24.65 
Peruvian, rough good, Liverpool. 12.584. 23.00d. 20.75d 23.00d 
Broach, fine, Liverrool_------.- 5.90d. 9.60d. 12.55d 17.75d 
Tinne velly, good, Liverpool _-_-_-. 6.454 10.00d. 13.10d 18.904 


Continental imports for past week have been 134, 000 bales. 

The above figures for 1926 show a i: crease over last 
week of 258,591 bales, a gain of 1,357,931 over 1925, an 
increase of 2,152,009 bales over 1924, ‘and an increase of 
3,327,936 bales over 1923. 





AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


sot on periods of the previous year, is set out in detail 
elow: 





Movement to Dec. 3 1926. | Movement to Dec. 4 1925. 





























Towns. Receipts. | Ship- | Stocks Receipts. Ship- , Stocks 
ments.| Dec. ments.| Dec. 

Week.) Season. | Week.| 3. | Week. | Season. | Week.| 4. 
Ala.,Birming’m) 4,000, 58,568 4,000, 12,350 3,079) 69,632} 3,247| 13,577 

Sufalua_____ | 985) 19,975) 594) 10,943] 1,000! 20,700! 1,500, 7, 

Montgomery --| 4,152} 97. 737| 2,755) 30,593} 2,805, 85,262) 1,863 29,652 
Selma... ..| 3,838, 72.565 2.540 39.930 3,668 29,412 
Ark., Helena... 4,249) 62,435, 4,289| 41,539 3,522) 30,784 
Little Rock - a @ 959| 153,760} 9,261) 77,513 7,801) 58,879 
Pine Bluff..-| 5,959] 121,216| 5,372) 70,769 6,439, 58,182 
Ga., Albany._-| 40, 8,167 98, 4,029 15, 2,397 
Athens... __| 2,812} 26,943) 2,575) 11,755 250, 12,490 
Atlanta. .__- 12,006} 160,425) 11,310) 87,137 9,126 60,024 
Augusta... _ | 9,042) 219,523! 5,142\114,927 9,190 105,885. 
Columbus...| 2,386, 30,165 2,689, 6,121 4,395, 14,34 
Macon... __. 2,564) 69,235, 2,489) 15,658 1,630, 25,107 
Rome... --_-| 1,980, 34,646, 1,200) 24,406 1,906| 16,091 
La., Shreveport, 6,184) 119,272) 3,964) 56,756 4,480, 38,436 
Miss.,Columbus,  __- | SEE owas) CLUE cancoal te cacaas 11,085 
Clarksdale...| 7,185! 120,394; 8,734) 93,914 7,602) 63,237 
Greenwood - .| 5,989) 123,950) 8,461) 98,454 5,272, 54,121 
Meridian..--| 2,000| 41,158} 2,000 15,643 ,389| 16,288 
Natchez__._. | 1,622! 29,379}  604| 13,210 2,167} 14,247 
Vicksburg...) 1,000} 24,793; 1,500) 18,991 ,586, 18,460 
Yazoo City.-| 4,587) 31,383! 1,306) 26,424 2,545, 21,441 
Mo., St. Louis.| 26,876) 240,135, 26,801) 8,640 34,478 12,211 
N.C.,Greensb’ro, 855) 18,260! 464) 14,173 1,729| 10,574 
Raleigh . -... | 1,000) 13,086) 1,000) 10,251 |. 432 
Okla., Altus...) 14,512) 89,098] 11,175] 29,248 9,433, 16,891 
Chickasha...| 7,327] 80,531) 7,703] 16,095 13,356, 13,713 
Oklahoma... | 9,836, 82,104 7,624) 30,895 10,148) 24,038 
8.C. . Greenville 17,783, 128,697) 11, fe 53,294 11,422) 41,759 
Greenwood . 628} 5,086, 264] 2,718] _./_..| 4'912)_.’__- | 4/309 
Tenn.,Memphis| 83,374) 969 028 80,343 340, 373 85,710 223° 820 
Nashville....| 383, 3.884) 198, 719 21; 371 
Tex., Abilene..| 2,842) 54, 1256) 2,621, 4,741 6,000, 1,324 
Brenham-__.-| 1,043) 19,574 1,003 7,130 210, 4,368 
Austin... __- 913} 27,687; 321) 4,405 1,157| 1,566 
Dallas... ... | 9,470) 116,194) 5,519) 57,522 104,057} 5,111) 25,024 
Houston....| * | 212,769|3,220,977 210,494 733,893 
Paris. ....-- 2,902 38, 559! 2.758 5.097 4,358| 91,136] 3,789| 6,795 
San Antonio_| 1,265) 52,817; 1,095) 3,744 485, 21,543; °377| 2,851 
Fort Worth...) 10,047 71,143) 6,512| 18,578] 7,994) 56,118) 6,530 11,251 











Total, 40 towns 282,595 3,666,111/247,354 1490161 535,672 1,887,632 475,658 1836532 


The above total shows that the interior stocks have in- 
creased during the week 33,780 bales and are to-night 
346,364 bales less than at the same time last year. The 
receipts at all towns have been 253,077 bales less than the 
same week last year. 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convehience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 




















| Futures S/ ALES. 
Spot Market Market —_—— —— - 
‘losed. | Close d. Spot. ( ‘ontr’ ct Total. 

Saturday-_-_|Quiet, 10 pts. dec. . | Steady ae aa aie 700 ees 700 
Monday --_-|Quiet, 5 pts. dec__|Steady__.___-_- wicare aoe newe 

Tuesday -_-_|Quiet, 10 pts. dec_- Barely steady _- pan 4 iii rire 
Wednesday-|Quiet, 20 pts. dec__| Barely steady __ ....| 81,700} 81,700 
Thursday -_|Quiet, 15 pts. dec__| Barely steady __ 600 mare 600 
Friday ___-_|Quiet, 30 pts. dec__| Barely steady - Zi | - pe. 250 
| laid Se sited 
ee ee eee |S Se ets 550] 81,700] 83,250 
ER ee TA ee | ‘ l202" 77/154. 00'397:177 








OVE RLAND | MOVEMEN T . FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 











——-1926—_——- 1925 
Dec. 3— Since Since 
Shipped Week. Aug. |} Week. Aug. 1. 
Wak. 6s BAUD owen eux waers 26,80) 244,172 34,478 307,684 
Via Mounds, BC....«<cacx ---13,020 145,325 8.530 134'410 
Vin BOGE I616RG. ...<.... - 1,734 6,330 2,167 14,234 
Via Louisville_—-—- _- oo . 2,228 21.043 2'854 25,414 
Via Virginia points------- ais 7,240 103,592 6,645 83,411 
Via other routes, &c__ ___-- 22,021 208 ,754 9,489 206,169 
Total gross overland. ______ _- 74,054 729,216 64,163 771,322 
Deduct Shipments— 
Overland to N. Y., Boston, &c__- 7,590 46,619 5,793 31,292 
Between interior towns. _------ 768 8,961 743 9,186 
Inland, &c., from South_-_-_---- -25,412 2 273, C 5 29, 556 _ 175,390 
Total to be deducted_____-_--33,7 70 328, 631 36, 092 ~ 215,868 
Leaving total net overland * — 284 400, 585 28, 071 555,454 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 40,284 bales, against 2,0/1 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a d«crease from a year ago 
of 154,869 bales. 











—1926——- — 1925———— 
In Sight and Spinners’ Since Since 
Takings. Week. A ug I. Week. .. te < 
Receipts at ports to Dec. 3_-_-_-_-- 482,959 7,042,11 396,275 5,399,035 
Net overland to Dec. 3- _. 40,284 400.585 28.071 555,454 
Southern consumption to De ¢.3--112,000 1,8: 24, 000 70, 000 1,470,000 
Total marketed_-_..._......-- 635.24: 3 “9, 266. 697 194 346 7,424,489 
Interior stocks in excess_______- : 33,78 922,680 52,180 1,671,757 
Excess of Southern mill takings . : 
over consumption to Nov. 1... , ---- ee 448,837 
Came into sight during week - - 669, 02 2 3 546, ne »ékaneau 
Total in sight Dec. 3___------ : 10, 394, 724 og 9,545,083 
North. spinners’ takings to Dec. 3 71 944 868, 6 56 ~ 84, 588 71,204 
Movement into sight in previous years: 
Week— Bales. | Since Aug. 1— Bales. 
SS a STO EUl | LORE cn aweccccscuscceess 8,316,54 
Pes Venn ewanescauccs PT EUG 685 6064 coceeaseeun 6,927 529 











THE CHRONICLE 





[Vou. 123. 








2 





~ QUOTATIONS FOR. “MIDDLING 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 
By 


Week Ended 








Cc losing Quotations for Middling Cotton on 


Dec. 3. [Saturday .| | Monday. | Tue sday | Wed’ day . | Thursd’ y.| Friday. 
Galveston. _---- 12.55. |1245 (12.35 |12.25  |1210  |11.80 
New Orleans.--|12.49 (12.49 |12.28 = {12.18 ~—-|12.00 11.68 
Mobile_. -.---- 112.10 12.00 (11.90 11.75 {11.50 11.20 
Savannah _-_--- 112.06 12.02 (11.77 11.90 (11.60 (11.28 
Norfolk_....---|12.25 |12.25 112.00 |11.88 11.75 {11.44 
Baltimore__.---|--------|12.70 |12.60 12.55 [12.55 |12.25 
Augusta --.---- 12.19 12.00 |11.88 |11-75 = |11.56 = 11.19 
Memphis- - - - - - 12.50 12.50 {12.50 12.50 |12.25 12.00 
Houston - - --_-- 12.40 12.40 12.30 12.15 12.00 11.7 
Little Rock- - - _| 12.30 12.20 |12.20 11.95 |11.65 11.35 
Dallas_-------- 111.50 11.45 His 11.25 11.10 10.50 
Fort Worth - 11.50 (111.35 11.20 111.10 110.80 _ 


: 





NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 








Saturday, | Monday, Tuesday, |\Wednesday,, Thursday, Friday, 

| Nov. 2. Nov. 29 Nov. 30. Dec. 1 Dec. 2 Dec. 3 
November|——_- — - - _ — - 
December_|12.47-12 49 12.45 - 12.28 - 12.18 12.00 ——/}11.67-11.68 
January -.|12.47-12. 12.49) 12.47 - 12.30-12.31/12.19-12.20,12.04 ———|11.70-11.73 
February - -|— — - —j}- ~—- 
March. - j12. 59-12 .60 12 57-12.58 12 43 12.44 12 34- 12. 35 12 47 12.18/11.85-11.88 
CT —_— —\— - - 
ee }12.73 ———|12.70-12.71 12 56 12 57,12 47 12 48/12.31 — 11.98 
June....- -——— - - — 
_ = c= 86-12. 87 12.83 —_—— 12.72-12 73/12.60-12.62 12 47 - 12.18-12.19 
August - — - == - —_ —_—— 
Septem ber|— ~ -_——— —— -_ — — — 
October |12. 95-12. 96 12.92-12.93 12 ‘82 ——|12.77 12.62 —— 12.35 
Nov. 1927|—— — - — - - - — —— 
Dec. 1927|'——- —'——- —-—— - -——— | Sl 

Tone— } | 

Spot..... Steady | Steady Steady Steady Barely st'y| Steady 
Options. Steady |! Steady Steady Steady Steady Steady 





FINAL TEXAS COTTON REPORT .—Commissioner of 
Agriculture Geo. B. Terrell at Austin, Tex., gave out on 
Nov. 1 his final crop report for the present season. Cotton 
production is placed at 4,980,000bales. Mr. Terrell says: 


This is our final estimate of the Texas cottoncrop based upon reports 
from our correspondents. It will require the final ginnings to show the 
number of bales actually ginned and the ginnings will not be completed 
until February or March. 

The U. S. Government estimates the Texas crop at 5,400,000 bales 
and the United States crop at 17,454,000 bales. If this much cotton has 
been made, it will not all be gathered, and we should finally count only 
what has been picked and ginned. 

Our estimate for the Texas crop is 4,980,000 bales, and it is not believed 
that more than this amount will be gathered in Texas. 

Ginnings in Texas up to Oct. 18 amount to 2,844,000 bales. From re- 
ports received from our correspondents this indicates about 62°% of the 
cro gathered. 

The reports show that 70°% of the farmers favor a reduction of cotton 
acreage. The average reduction of cotton acreage, favored by individual 
correspondents, is 36°. 

Hold Cotton and Reduce Acreage. 

The present price of cotton is below the cost of production and any 
legitimate means should be used to advance the price. The writer has 
been criticized for suggesting that cotton be left in the fields or that low grade 
cotton be burned. Such means as these would immediately raise the price 
and make the remainder of the crop bring much more money than all the 
cotton will bring, if none of it is destroyed. I have not suggested that any 
one refuse to gather his crop to pay his debts, for I believed that every per- 
son should pay his debts, and I have not suggested that any one burn 
cotton that does not belong to him. If the total value of the crop can be 
increased by these legitimate measures, it is nobody’s business but the 
owners of the cotton. 

I believe that as much cotton as possible shbuld be held off the 
and the acreage should be reduced at least next year. 
time when every man should do his duty. 

I believe that every man should buy as much cotton as he can and plant 
less cotton next year, as he can buy it cheaper than he can raise it. Acreage 
saved by cotton reduction should be planted to crops for soil improvement 
and home necessity. It would be better to let it rest altogether than be 
planted to cotton. 

The State Department of Agriculture is willing to co-operate with every 
agency to hold cotton off the market and reduce the acreage next year. 
This is the only means in sight to advance the price. 


WEATHER REPORT BY TELEGRAPH.—Reports to 
us by telegraph this evening denote that as a rule the weather 
during the week has been generally favorable for cotton 
picking and ginning and this work made satisfactory progress. 
In parts of Oklahoma and Texas considerable cotton was 
blown out by high winds. Much cotton, it appears, still 
remains in the fields in central and western Oklahoma. 


market 


25% This is a 


Rain. Rainfall. Thermometer-———~—— 
Galvestoa, Texas._........-.- lday 0O.06in. high 78 low 52 mean 65 
Seer eee egraeaa dry high 76 low 40 mean 58 
_ See dry high 84 low 56 mean 70 
ee dry high 80 low 56 mean 68 
ae ae Sc a gr ary high SO low 44. mean 62 
6 a llc mine gaet ary hizh __ low 48 mean _- 
NG aes ote nue mec eae ary high 76 low 46 mean 61 
SEE ae ay nigh 82 low 48 mean 65 
a ae ais kk SA os em ar igh __ low 44 mean 
New Orleans, La__________- 1 day . O02in. high low mean 63 
a _._-_lday 0.30in. high 73 low 43 mean 58 
ne a ae 1 day 0.03 in. high 81 low 42 mean 61 
Tn came 1 day 0.20in. nigh 74 low 43 mean 58 
Charleston, - ) eae p ?aays 0.14in. high 72 low4il mean 57 
> See ? days 0.74in. high 63 low 31 mean 49 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 


Dec. 319 Dec. 4 192 
Feet. ‘eet. 

Dow Orieans.....-.../ Above zero of gauge-_ 9.1 9.2 
; RS A Above zero of gauge- 25.8 18:4 
/ aR ae Above zero of gauge- 24.9 14.1 
eee Above zero of gauge- 10.4 10.0 
Vicksburg - - - -- .....--Above zero of gauge- 32.4 30.3 


RECEIPTS FROM THE PLANTATIONS.—The fol- | 
lowing table indicates the actual movement each week from | 


the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 





Cc OTTON AT | | 

















il Recetpts at Ports. Stocks at Intertor Towns. ‘Recet ta from Plantations 
Bnde& 1926. 1925. 1924. | 1926. ; 1925. ; 1924. | 1926. | 1925. | 1924. 
Sept. | 

3. .|187,891 250,017165,180, 488,127 357,322 224,720 179,901|336,359 202,954 

10- - 208,801 211,619222,121| 490,340 525,502, 306,499 211,014379,797 304,900 

17_ 330,427 358,650 276,460, 533,485 643,994 415.060 373,572/473,097 384,961 
ozs--|#10-284 826.800 291. 228, 631,415 872,105, 544,092 508,164|554,001 420,260 

1... 567,704 494,293 366,406 744,323 957,762, 603,535 680,612|580,130 425,849 

8. 622,656 367,670320,698 869,793 1,137,618 796,030 748,126/547,516 513,193 

15. 618,810423,.813441,485, 975,402 1,267,365 898,351 724,41%553,560 543,800 

22. 587.207 383,026 339,292 1,076,125 1,385,045 1,057 209 688.020)500,706 498.150 


. 535, 376376 ,061 388, 4651, 166,683 1,516,099 1,196,181 625, ws 115 527,437 
Nov. 
508,763.437 ,549 383, 258 1, 264,450 1,568,003 1,307,376 60%, 520489, 453 494,453 
13. 488 446 343,371 373,602 1,349 950 1,646,178 1,411,260 573 ,946 421,546 477,486 
19__ 516,711 377,983 432,208 1.415.095 1,677,442 1,486,392 583.29%.409.247 487,588 
26_. 470,442 311,384 370,024 1,456,381 1,784,345 1,545,601 511,728 418,287 429,233 
Dec. 
3_. 482,959 396,275.370,752 1,490,161 1,836,525 1,583,955 516,739 448,455 409,106 


4 (1) That the total receipts 





The above statement shows: 
from the plantations since Aug. 1 1926 are 7,766,243 bales: 
in 1925 were 7,05*',221 bales, and in 1924 were 6,357,221 
bales. (2) That although the receipts at the outports the 
past week were 4 2,959 bales, the actual movement from 
plantations was 516,739 bales, stocks at interior towns 
having i: creased 33,780 bales during the week. Last year 
receipts from the plantations for the week were 448,455 
bales and for 1924 they were 40),106 bales. 


WORLD SUPPLY AND TAKINGS OF COTTON. 








Cotton Takings. 19: 26. | 1925. 
Week and Season. —- - -— -——- 
Week. | Sec ason. | We ee k. | Season. 

— —_ - _ - - | —_——_—— 7—_— EEE 
Vv isible supply Nov. 26_- 7 MO. cco adam 6,048.4 38 ae 
Visible supply Aug. 1 jal | 3,646,413 342,887 
American in sight to Dec. 3____| 669,023'10.394, 724| 546, aad 9° "B45" 083 
Bombay receipts to Dec. 2_- 47,000 252,000; 94,0 442,000 
Other [ndia shipments to Dec. 2 110.000) 6, 000] 159,000 
Alexandria receipts to Dec. 1_-_| 78,000| 690,400) 56,000) 733.200 
Other supply to Dec. 1_*_b____| 15, 000) _ 339, 000 10,000) 379,000 








Total supply - 8,265, 868 15, 5,432 


,537 6,760,964 13,601,170 
Deduct- 











Visible supply Dec. 3--_--_---|7,715,436, 7,715 436|6,357,505| 6,357,505 
Total takings to Dec. 3-a_----- | 550,432| 7,717,101| 403,459, 7,243,665 

Of which American- - ------- | 415, 432\ 6,011,701} 312,459) 5,520,465 
__Of which other _ - _.|_ 135,000! 1,705.400' 91,000! 1.723.200 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 1,824,000 bales in 1926 and 1,470,000 bales in 1925—takings 
not being available—and the aggregate amounts taken by Northern and 
foreign spinners, 5,893,101 bales in 1926 and 5,773,665 bales in 1925, of 
which 4,187,701 bales and 4,050,465 bales American. 6 Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 








Aug. 1, as cabled, for three years, have been as follows: 
19: 26. 1925 ). 1924. 
Dec. 2. -—-— ----— -—----—— aa 
Receipts at | Since | Since | | Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
ew + seid slp aes inieaataceaiceea  iosiegiabaial cimnacoccapiedsiacih Uidaiahinianinen eeigiideiimomammas 
Bombay - ‘ 47,000' 252,000 94,000. 442,000) 64. 000 233.000 
For the Week. Since Ai gust Be 
Exports —— — —_——_— —— - ——— 
from— Great Conti- Japané& Great Conti- Japan & 
Britain. nent. China.| Total Britain. nent. China. Total. 
Bombay 
1926. 21,000 21,000 1,000 82,000 180,000 263,000 
1925 10,000 22,000 32,000 11,000 125,000 175,000 311,000 
1924. 1,000 15,000 53,000 69,000' 16,000 63,000 260,000 339,000 
Other India : 
1926 * . 7,000 103,000 110,000 
1925 1,000 5,000 6,000 32,000 127,000 159,000 
1924_ 1,000 11,000 12,000 6,000 51,000 57,000 
Total all { 
1926 - a -- 21,000 21,000 8,000 185,000 180,000 373,000 
1925_ 1,000; 15,000 22,000 38,000 43,000 252,000, 175,000 470,000 
__1924 2,000) 26,000 53,000 81,000 22,000 114,000 260,000 396,000 





Ae cording to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
47,000 bales. Exports from all India ports record a d« crease 
of 17,000 bales during the week, and since Aug. 1 show 
decrease of 97,000 bales. 

ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 














Alerandria, Egupt, 1926. 1925. 1924. 
December 1. 
Rec*ipts (cantars | 
- hie a 390,000 280,000 370,000 
Since Aug. at anes Tees 3,442,836 3.671.910 4,281,056 
- ] | | 
This | Since This Since | This Since 
Exports (bales Week. Aug. 1.!| Week.| Aug. 1. Week. Aug. 1. 
To L iverpool - sekaws — | 73,522 8,000, 77,884) | 5,750 87, 330 
To Manchester, &c_____ 55, ne 59,860 a«s! BO,ae8 
To Continent and India_| 7,000 115.763) 6,750 1 20: 465, 12,250 136.355 
7 Pc eta coneenee ----| 37,233)| 1,500| 40,842!| 1,750) 38,244 
Total exports _ - - - mo 7,000 281,564! 16,2? 50 299 02 051 19,750 352,157 





Note.—A cantar is 99 Ibs. "aieemian bales weigh about 750 Ibs. 

This statement shows that the receipts for the week ended Dec. 
390,000 cantars and the foreign shipments 7,000 bales. 

MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both cloths and yarns is quiet. Demand for India is good 
but China is poor. We give prices to-day below and 
leave those for previous weeks of this and last year for 
comparison. 
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1926. 1925. 
834 Lbs. Shirt-) Cotton 8% Lbs. Shért-) Cotton 
328 Cop | ings, Common |Méddi'g| 322 Cop | ings, Commen |Middi'g 
Twist. to Finest. | Upi'ds| Twist. to Finest. | Upl'ds. 

— | 4. a. js. d. 8.4.) d. d. d. js. d. s.d.) d. 
8...-|154@17 |13 4 @136 | 10.07 |19% @20%|15 6 @161 | 12.51 
10....|15% G17 |134 @136 | 10.16 |20 @21 |154 @160 | 13.01 
17....|154%G@17 |134 @136 | 9.52 |\20%@22 |156 @162 | 13.57 

oats: 15 @16%|13 8 @135 | 8.43 |204@22 |156 @162 | 12.91 

1...-|144%@15%|12 6 @132 | 7.79 |19%@21 |155 @161 | 12.72 

8..-.|134 @14%|12 0 @124 | 7.09 |18%@20%|15 2 @156 | 11.53 
16..--|134 @14%|12 2 @126 | 7.35 |18 @19%|146 @i52 | 11 54 
22....|13 @14%4/120 @123 | 6.70 |18 @19%|146 @152 | 11.27 

ween [2M G14 [12 0 @i23 | 6.85 |174%@19 |142 @146 | 10.35 
ov. 

§..--|12%@14%|12 0 @122 | 688 |17 @18%/141 @145 | 10.49 
12---_|124@14 |120 @122 | 6.95 |17%@18%|142 @146 | 10-58 
19...-|124@14 |120 @122 | 7.03 |17%@18% 142 @146 | 1060 
26...-|124% @13%|12 0 @122 | 6.92 |17 @18%/142 @146 | 10.74 

Dec. 

3....112 @13%112 0 @122 | 6.42 116% e18%!14 2 @146 | 10.42 

SHIPPING NEWS.—As shown on a previous page, the 


exports of cotton from the United States the past week have 


reached 498,06/ bales. 


up from mail and telegraphic returns, are as follows: 








NEW YORK—To Bordeaux—Nov. 27—Sarcoxie, 100__________. 
To Bombay—Nov. 24—City of Lahore, 2,231___Nov. 29— 
I a el te 
To Rotterdam—Nov. Sra I ee 
To Genoa—Nov. 26—Livenza, 280___Nov. 30; Skaneland, 100; 
I a 
To Liverpool—Nov. 26—Samaria, 461_._._ Nov. 30— (?), 125_-_ 
To Barcelona—Nov. 30—Skaneland, 1,769_.__..___________- 
To Havre—Dec. 1—De Grasse, 1,805_____._______________- 
NEW ORLEANS—1To Liverpool—Nov. 24—Duquesne, 4,686__- 
et 27—Meltonian, 8,852__..Nov. 30—West Harshaw, 
BID cmcn oon on oe oe eee ee ec er ceecesscscece 
To Manchester—Nov. 24- —Dudquesne, 2,717__-Nov. 27—Mel- 
i Ci tent so eh st Cee eek hee heed cw ada wed oekw eee 
pe NS OO A oe ORS, aaa 
To Dunkirk—Nov. 24—Gand, 2,300__...._---.-----...-.-- 
Nov. 24—Gand, TS alee eA 
To Oporto—Nov. 25—West C hetac, Saar eae 
To Porto Colombia—Nov. 24—Atenas, 400__._.Nov. 27—Here- 
To Bremen—Nov. 27—Raimund, 5,890; Western Light, 1,000 
(additional); Oakwood, 9,723 Nov. 30—Davenport, 5,558 
Jec. 1— peg 4, ESS ee Aer en ees 


To Warburg—Nov. 27 7—-Raimund, 200 
To Hamburg—Nov. 27—Raimund, 
To Barcelona—Nov. 27—Lafcomo, 1 


410 





To Japan—Nov. 27—Hofukuku Maru, 3,110_._.._Nov. 30— 
I a a ences a aie 
To Venice—Nov. 27—Generale Petitti, 6,010_________.__-_- 
To Trieste—Nov. 27—Generale Petitte, 1,550__.__________-- 
To Rotterdam—Nov. 30 aren 1,073._.._Dec. 1— 
S eerndam, 1,647........ Ee sea 
HOUS i oe” Havre—Nov. 24—Middleham ¢ Jastle, 600_-- 
Noy. 26—West Moreland, 8,985... Nov. 27—Connes Peak, 
2,550___Nov. 30- Skipton Castle, 5,301; Brush, 7,854-___- 
To’ Ghent—Nov. 24—Middleham Castle, 50._..Nov. 26— 
West Moreland, 364._._..Nov. 27—-Connes Peak, 200_-_- 


30—Skipton Castle, 
Nov. 


Nov. 
To Rotterdam— 


2,040; Brush, 621 
24—Gaasterdijk, 


2.8$00___Nov.. 


yO = 


West Moreland, 950___Nov. 29—( ‘ity of Fairbury, 3.073... 
ST I a a Matis aad tee ea ae 

To Genoa—-Nov. 26—Ida Zo, 1,569_._..Nov. 29—Quistcc 
Se ee rer ee ee 

To Liverpool—Nov. 27—Ventura de Larrinaga, 2 


29—Westward Ho,J 18,729___Nov. 





,383..-Nov. 
30—Darian, 12,774 


The shipments in detail, as made 


Bales. 
100 


25,290 
3,275 


5,985 
6,036 


5,281 
200 


39,447 


8,509 
21,615 
33 ,856 


36,507 
350 


" 21,697 


ag Ree eee 
To Manchester—Nov. 27—Ventura de Larrinaga, 637_.._Nov 
29—Westward Ho, 690__~Nov. 30—Darian, 100__-Dec. 2 
meres, il....-.. bP Sp Se ng 
be > page —Nov. 26—Cadiz, 1,775...Nov. 27—Ogontz 
ei ene eh a Se eee bn aihie miei wm ana ae 
To Qslo—Nov. 27 Tope a eee ae ee . 
To Vejle—Nov. 27—Topeka, 300 ‘ : a 
To Copenhagen—Nov. 27—Topeka, 1,600; Arkansas, 400-___- 
To Aalborg—Nov. 27—Topeka, 200____________---- a 
To Warburg—Nov. 27—Topeka, 300_________---- ee. 
"TO BEGIMO—NOV. 27—TODGER, 26 < go ccc ccc ecw cee cee coucce 
To Gothenburg—Nov. 27—-Topeka, 50 ‘i 
To Antwerp—Nov. 26—West Moreland, 100___Nov. 30— 
Skipton Castle, 250_._.._.Nov. 30—Brush, 100____._.-.----- 
To Bremen—Nov. 27 Emergency _ fe | ees 
To Japan—Nov. 27—Bessemer City, 2,250- EE LIER 
Te Bambursg—Nov. 30—Bruan, 180... - ecco e cece ene 
To Oporto—Dec. 1—West Chectac, 1,725_......----------- 
ao Venico—Dec. 2—Clavarack, 5,281................--.-.-- 
o Trieste—Dec. 2—Clavarack, 200 7 a 2 
GALVESTON. ~To Liverpool ‘Nov. 24—Dorelian, 8,717___Nov. 
29—Norwegian, 12,316: Narcissus, 1,583; Ophis, 12,355; 
Ventura de Larrinaga, 4,476 
To Manchester—Nov. 24 Dorelian, 301 Nov. 29—Nor- 
wegian, 1,459: Narcissus, 204; Ophis, 1,814; Ventura de 
Larrinaga, 4,7a1. 
To Barcelona—Nov. 24 ae Negro, 9,557; Cadiz, 7,887__- 
Nov. 29—Ogontz, 1, 17 
To Bremen— Nov. 24 {Enna 10,610 Nov. 26—West 
Durfee, 11,087__._Nov. 29—Sagoland, 12,159 : 
To Japan—Nov. 23—Fernbank, 2.600___Nov. 26—Liberator, 
3,507__.Nov. 29—Wales Maru, 17,600; Calcutta Maru, 
8,450___Nov. 30—Bessemer City, 4,350 
To China—Nov. 26—Liberator, 350 : , 
To Havre—Nov. 29—Maryland, 9,559; Connes Peak, 7,067; 
Middleham Castle, 5,071 - 
To | i —Nov. 29—Connes Peak, 150; Middleham Castle, 


29—Middleham Castle, 450; Connes I 


To Genoa —Nov. 29—Perso, 


522 
To |. EEE —Nov. 





-eak, 


1,250; Quistconck, 3,200; Ida Zo, 


29—Gaasterdijk, 4,836; City of Fair- 
bury, 524--- 
To Hamburg —Nov. 29—Sagoland, 200 
To Venice—Nov. 29-—Clavarack, 3,419 
To Trieste—Nov. 29—Clavarack, 510 
NORFOLK—To Rotterdam—Nov. 27—West Arrow, 500 
To Genoa—Nov. 29——Sangamon, 5,450 
To Manchester—Nov. 30—Cold Harbor, 500: Conehatta, 1,075 
To Bremen—Nov. 30—West Harcuvar, 7,142...Dec. 2— 
Murls, 3,765....... , 
To Japan—Dec. 3—Deucalion, 7,050 ai 
SAVANNAH—To Liverpool— Nov. 27—Median, 3,852: Libert y 
Glo, 8,621_- . 
To Manchester—Nov. 27—Median, 3,367; Liberty Glo, 707- 
To Bremen—Nov. 26—Taifun, 1,900_._._.Nov. 27—Woodfie ld, 
10.443; Eastern Victor, 3,967 
To Hamburg—Nov. 26- -Taifun, 711__-Nev. 27—Eastern Vic- 
tor, 1,362. --- ‘ ois ee i ae ee 
To Rotterdam—Nov. 27—FEastern Victor, 1,284 
To Antwerp—Nov. 27—Eastern Victor, 100 — 
To Ghent—Nov. 27—FEastern Victor, 379 7 
To Japan—Dec. 2—Silverbeech, 4,009------ pide ea waka 
To China—Dec. 2—Silverbeech, 3,200- 


CHARLESTON—To Liverpool—Nov. 


26—Liberty Glo, 
To Manchester—Nov. 


26—Liberty Glo, 430 


1,225- 


4,661 
1,305 








—Bessemer City, 900._..Nov. 30— Bales. 





OES LF ee ae ee ee ee ,399 
To Liver —Nov. 29—City of Alton, 7,239__...-_-------- 7,239 
SAN eyo ty —To Havre—Nov. 22—Notre Dame de Fourviere, 1.028 
To Rotterdam—Nov. 30—Cardiganshire, 190___--__--------- 100 
To Manchester—Nov. 27—-London Impor MM: eo 1,151 

To Liverpool—Nov. 30—Cardiganshire, 3, 416: Knoxville City, 
EE aT cA EG CAI SOS IO APE TR iy SREB Sc oe 4,515 
To Bremen—Nov. 30—Erfurt, 5,175..__.--._-------------- 5,175 
WILMINGTON—To Bremen—Nov. 27—Woodfield, 7,100------ 7,100 
SAN FRANCISCO—To Liverpool—Nov. 27—Cardiganshire, 150- 150 
To Bremen—Nov. 26—Erfurt, 280____._..._....-_-.-------- 280 
To Japan—Nov. 26—Tenyo Maru, 650: President Lincoln, 575 1,225 
To Ser erer 26—Tenyo Maru, 350; President Lincoln, 1.675 
PHILADELPHI A—To Hamburg—Nov.. 13—West Campgaw, 2-- 2 
To Rotterdam—Nov. 17—Burgerdijk, 28.___________------- 28 
SAN DIEGO—To Liverpool—Nov. 27—Knoxville City, 525_--_--_- 525 
PORT TOWNSEND—To Japan—Nov. 22—City of Spokane, 200- 200 
TEXAS CITY—To Liv erpool—Nov. 27—Ventura de Larrinaga ,538 538 
To Manchester—Nov. 27 a de Larrinaga, 1,462------ 1,462 
a ee a 498 ,067 
COTTON FREIGHT.—Current rates for cotton from 


New York, as furnished by Lambert & Burrows, Inc., are 
as follows, quotations being in cents per pound: 


High Stand- High Stan High Stand 

Density. ard. | Density. ard Density. ard. 
Liverpool .60c. .75e. Oslo .50¢. .60c. Shanghai .65c. .80c. 
Manchester .50c. .65e. Stockholm .60c. .75¢. Bombay .75e. .90c. 
Antwerp .50c. .65ce. | Trieste .60c. .75¢e. Bremen .50e. .65e. 
Ghent .57 4c. .72\%c.| Fiume .65e. -80c. Hamburg .65c. -80c. 
Havre 50c. .65c. | Lisbon 40¢. -55°. | Piraeus -75e. .90c. 
Rotterdam .60c. .75¢. Oporto .60¢. 753. Salonica -75e. .90c. 
Genoa 50c. .65e. Barcelona .30°. 45°. Venice 6e. .75e. 

| Japan 62 4c. .77 Ke. | 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Nov. 12. Nov. 19. Nov. 26. Dec. 3. 
ales OF Oe WOOR...<.ccccescces ' 46,000 37 ,000 31,000 
Of which American. -.----.---- 23,000 24,000 23,000 7,00 
EEE EE 3,000 2,000 2,000 a 
a a ali 49,000 58,000 62,000 63,000 
ee ae ae 899,000 948,000 947,000 1,024,009 
Of which American.......-... 537,000 574,000 582,000 658,000 
3 tt  . ae 134,000 123,000 66,000 167,000 
Of witch American.......... Ay 4,000 56,000 147,009 
pO OD” eee 366,000 402,000 416,000 499,000 
Of which American. -__-.------ 279,000 326,000 334,000 338,0(g 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 






































Spot. Saturday. Monday. Tuesday. |Wednesday.| Thursday. Friday. 
Market, | Moderate 
12:15 4 Quiet. Quiet. Quiet. demand. Quiet. Quiet 
P.M. | 
Mid.Upl'ds 6.96 6.87 6.85 6.75 6.59 6.42 
Sales --- 3,000 6,000 6,000 7,000 6,000 5,000 
Futures. Steady | Quiet Quiet Steady Steady jQuiet but 
Market 2 pts. adv.|5 to 8 pts.|1 to 2 pts./1 to 6 pts./2 to 5 pts.|/steady 4 to 
opened | to2pts.dec.| decline. decline. | decline. decline. |7 pts dec. 
Market, (\Q t but st’ y| Quiet | Quiet | Barely st'y Quiet Easy 
4 \1 to 2 pts.|6 to 10 pts.|2 to 4 pts./6 to 12 pts.|4 to 11 pts.| 11 to 16 
.M. | advance. decline. | decline. | decline. | decline. |»ts. decline 





Senne of futures at Liverpool for each day are given below: 
} 

















Sat. Mon. Tues. Wed. Thurs. Fri 

Nov. 27 — —— —— ———— -—— —_ -—— 
to 12% 12% 12\% 4:00 12% 4:00 12% 4:00 124% 4:00 12%; 4:00 
Dec. 3. p.m.p.m.p.m.p.m.p.m. D. m. D. m.p.m.p.m.p.m.p.m.p.m. 

d. d. d. d. “4. d. d. d. d. 4&1 & 
November_...|_. _-| 6.75 6.67 6.65 6.63 6.62 _- He ae Roe Rk Ege 
December. - . -. 6.73, 6.65 6.64 6.70 6.68 6.55 6.50 6.44 6.39 6.27) 6.23 
January...... _ _.| 6.79| 6.72 6.71 6.71 6.69 6.61 6.56 6.52 6.49 6.37; 6.34 
February... -. 6.80! 6.74 6.72 6.77 6.75 6.62 6.57, 6.54 6.51 6.39 6.37 
March. _| 6.85! 6.79 6.78 6.80 6.78 6.69 6.64 6.60 6.58 6.47, 6.43 
c ee __.| 6.88) 6.82 6.81 6.87 6.85 6.72 6.67| 6.63, 6.61 6.50 6.48 
yx _ ..| 6.94, 6.89 6.88 6.90 6.88 6.79 6.75 6.71 6.69 6.58) 6.55 
TMG. bse us . .-| 6.97) 6.92 6.91) 6.95 6.93, 6.82 6.78) 6.74 6.72 6.61) 6.58 
ca _ ..| 7.03 6.97 6.96 6.98 6.96 6.88 6.84! 6.81) 6.79 6.68) 6.65 
August----. |_. ._| 7.06) 7.00 6.99 7.00 6.98) 6.91 6.87) 6.84 6.82 6.71) 6.68 
September. —_!|_- 7.08 7.02 7.01 7.02 7.00 6.93 6.90 6.87) 6.85 6.74 6.72 
October ....../-. 7.10| 7.04 7.03 7.00 6.98) 6.96 6.93) 6.90) 6.88 6.77, 6.75 
BOW, BORE wscnlos .| 7.09 7.03, 7.02, 7.00 6.98) 6.95 6.92) 6.89) 6.87 6.77) 6.75 
Dec. 1927 ee ee ae aes pee _| 6.94 6.91! 6.89| 6.87) 6.78) 6.76 
Friday Night, Dec. 3, 1926. 

Flour has been rather quiet here, in sharp contrast with 


the recent big business reported in the Southwest. Kansas 
City sold last week 300,000 barrels. In the Northwest -’our 
sales increased to a good volume on the recent decline in 
wheat and the mills there are said to have been operating 
at 90% Tht was a distinct gain 18 Compared with pre- 
vious weeks. Some lots of 5,000 barre!s and even of 10,000 
barrels were, it seems, sold at the Nortimwest. Some foreign 
business wes done there, though it does not appear to have 
been large; quite the contrary. Sourh America took some 


patents and also the Continent, though ocean freights were 
still so high as to interfere with export business. ‘Phe °Ca- 
nadian Weekly Trade Review” says that along with the 


general decline in the outward movement of at] grains from 
Canada flour also showed a loss, with the exports for the 
three months estimated at 2,034,403 barrels, against 2,568,- 
214 last year. Later prices here were stronger with those 


for wheat 
Wheat advanced early in the week and then reacted, 
partly owing to surprising increase in the United States 


visible supply last week of 386,000 bushels. A deczease had 
been expected. A year ago the increase was 461,000 bushels. 
But then the total was only 44,771,000 bushels; now it is 72,- 


944.000 bushels. Also, Russia was offering wheat freely. 
The weather in Argentina was good. That had its influence, 


Canada was offering heavily in Liverpool. Winnipeg was 
lower. Liverpool fell 1 to 1%d. on the 29th and Buenos 
Aires % to lc. Export business was smal!. Estimates cf 
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the Arge ntine crop rans aod from 208, 000, 000 to 229,000,000 | 


bushels, with an exportable surplus of 150,000,000 bushels, 
according to one estimate. Argentina is said to be under- 
selling Canada. ‘That hit the price on the 30th. And the 
export business was still small. Rains in northern A) gen- 
tina were considered bad, but elsewhere the crop seemed to 
be doing very well. Russian wheat for January shipment 
seemed to be offering in Europe at about the saine price as 
No. 2 Northern. Some 500,000 bushels of American Jurum 
sold for export. New York was selling in Chicago on a 
scale that attracted attention. Not a few now take a bear- 
ish view of world’s statistics. Harvesting is about to begin 
in Argentina. Russian and Argentine wheat is offering in 
Europe at prices much below American, even with freight 
rates generally lower, especially for distant shipments. 

The “Canadian Weekly Trade Review” estimates tha! 
for the three months ending with October total exports of 
wheat from Canada were 50,689,335 bushels, against 73,107,- 
936 bushels for the same period a year ago. Argentine 
December wheat has been quoted recently at 10c. a bushel 
under Chicago December, Many trade interests believe that 
this will tend to make foreigners hesitate to buy North 
American, ading operators for a time were inclined to 
hold off. There is more December short covering to be 
done and it may hold the market for the moment. On the 
2d inst. shorts took the alarm on finding offerings smaller, 
an oversold situation, firmness in Minneapolis, predictions 
of rain in Argentina, a reduction of 9,000,000 bushels in the 
crop estimates there and heavy covering in Chicago. In two 
days prices there advanced 3% to 44%c. Lower prices in 
Liverpool and sluggishness in Buenos Aires were outweighed 
by the technical and other considerations. At Minneapolis 
the cash demand was good. 

To-day prices closed lower by % to lc. at New York, % 
to 1c. at Chicago, 4% to %c. at Minneapolis and % to 14e¢. at 
Winnipeg. Liverpool cables were disappointing. Argentine 
prices were lower. The weather was better there. Export 
demand in‘this country was nothing great. Total sales 
were stated at 400,000 to 500,000, including 200,000 bushels 
of No. 2 Northern at 4c. difference at Buffalo. Decem- 
ber here closed at 344c. under May. On rallies there was 
considerable profit taking. It is true that deliveries were 
small. December was relatively firm for a time. Reports 
that vessels had been chartered to take wheat out of Chi- 
cago had a momentary effect. Sut the East sold there. 
The decline in Winnipeg discouraged Chicago. The Cana- 
dian Railway dispute is said to have been settled. Freight 
rates were easier. Gulf premiums were nearly 1c. lower. 
North American exports for the week were stated at 11,681,- 
000. World shipments from present appearances will ap- 
proximate 13,600,000 bushels. Canadian marketings were 
rather small. Stocks at Argentine ports are said to be small. 
The exportable surplus of old Argentine wheat is stated at 
a little under 40,000,000 bushels. Chicago closing 
show a rise for the week of % to 14&c. on May 
cember, with July down % 
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CLOSING PRICES OF DOMES 


prices 
and De- 


STIC 
Sat. 
. -cts_139% 


WHEAT 
Mon. 
139 


AT NEW YORK. 
Tues. Wed. Thurs. Fri. 
137 39% 141% 141% 
ma 143% 143% 14355 3 14514 14414 
n<ocleet 137% 136% 137% 138% 137% 

PRICES AT NEW YORK FOR W HEAT IN BOND. 
Sat. Mon. Wed. Thurs. Fri. 

cts_140%4 140% 140% 141% 141% 
140% 140% 140% 14144 140% 

PRICES OF NEW YORK, 

Sat. Mon. Tues. Wed. Thurs. Fri. 
--cts_149% 149% 148% 150% 152% 152% 
PRICES OF WHEAT F Up UneS IN CHICAGO, 


Sat. Mon. Ss. WW ae Thurs. Fri. 
December delivery in elevator_cts_135% 1 ; 138% 138% 
1 
1 


December delivery 
May delivery 
July delivery 
CLOSING 
Tues. 
139 
149 
WHEAT IN 


December delivery 
May delivery 


DAILY 
No.2 red 
DAILY CLOSING 


CLOSING 


May delivery in elevator_+_-__- 139 141% 140% 
July del very in elevator_ uo ne ¢ 133% 132 %4 


DAILY CLOSING PRICES OF N WINNIPEG, 
Wed. Thurs. Fri. 


3534 
38 34 
39 


WHEAT FU 
Sat. Mon. 
November delivery in elevator_cts_135 355 
December delivery in elevator _--_-- 13144 1303 
May delivery in elevator_..._.__- 135 ) 35 
July delivery in elevator_________- 1345 34} 

Indian corn dropped *%4 to 1c. on tl 
of liquidation in December. It fell to 91%4c. under May, the 
widest difference this season. The visible supply statement 
surprised and disappointed the bulls. It decreased only 
138,000 bushels, though it is true that in the same week last 
year there was an actual increase of 944,000 bushels. But 
the total was 29,965,000 bushels, or close to 30,000,000 bush- 
els, aS against only 2,456,000 bushels a year ago. Besides, 
the weather was fine. And there was more or less liquida- 
tion of December. The market did not impress people fa- 
vorably. On the 30th the tone was firmer without showing 
any marked advance. The Central West offered corn to the 
California market at prices too high for business. Buyers 
ere using barley and Argentine corn to much better price 
advantage. 

To-day prices ended 5% 
with a decline in wheat. 


% 128 31% 130% 
4 133% 134% 136% 135% 
lg 13% 135% 
1e 29th under the effect 


to 1c. lower, partly in sympathy 
More than that, the weather was 
good. Short selling increased. Cash markets were rather 
unsteady. The cash demand was only moderate. Receipts, 
it is true, were not heavy. Country offerings did not appear 
to be large on the decline. And the Iowa crop is said to have 
been over-estimated fully 50,000,000 bushels by the Govern- 
ment. The quality there is declared to be lower than for 
some time past. Nevertheless, the tone was weaker. The 
technical position was not so strong. There as less cover- 





!a big cash business within 48 hours. 


, over 50% of the American supply is of high — 








ing. For all ant, however, final prices show a rise for the 
wee ok of 2 to 2% 
DAILY CLOSING PRICES OF CORN IN NEW YORK, 


Sat. Mon. Tues. Wed. Thurs. Fri. 
"87% 87 90% 91% 90% 


CLOSING PRICES OF CORN FUTURES _ IN CHICAGO, 
Sat. Mon. Tues. Wea. Thurs. Fri. 
ii i6 70% 70% 73 74% 73% 
804, 79% 7914 72. 82% 82 
82% 824% 84% 854 84% 
Oats declined with other grain + ieee developed no features 
of special interest. That would be something new indeed in 
oats. The United States visible supply decreased last week 
26,000 bushels, against 120,000, making the total 48 365 55,000 
bushels, against 64,282.000 a year ago. December liquida- 
tion had a noticeable effect. On the 1st inst. oats were firm 


No. 2 yellow (new) S- 88 
DAILY 
December delivery in elevator _cts_ 
May delivery in elevator 

July delivery in elevator 


‘with corn and some buying on the prospects of a better cash 


demand. Deliveries at the West on December contracts 
were liberal, but were promptly taken. Prices advanced on 
the 2d inst. 1144 to %e., with a better demand and an upward 
impetus from the rise in corn. 

To-day prices were independently strong. The ending 
was at a net rise of % to %c. The demand was distinctly 
better. Commission houses had more buying orders, Pro- 
fessionals took hold. Receipts were moderate. It was said 
that 600,000 to 800,000 bushels of Chicago oats would be 
shipped East by cash houses. At Minneapolis there has been 
A bull point which is 
being discussed more than heretofore is that the crop is 
smaller than that of last year in most countries. The visible 
supply is under that of last year. It is asserted, too, that 
Final 
prices show a rise for the week of 1% to 2%c., the latter 
on December. 


DAILY CLOSING PRICES OF OATS IN NEW YORK, 


Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 white s. 52 “BLY 51% 52% 53% 55 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO, 
Sar. Mon. Tues. Wed. Thurs. Fri. 
December delivery in elevator_cts. 40% 40% 40% 42% 43% 53% 
May delivery in elevator 45% 45% 45% 46% 47% 48% 
July delivery in elevator % 645% 45% 46% 47 47% 
DALL¥ CLOSING PRICES OF OATS FUTURES IN WINNIPEG, 
rae Mon. Tues. Wed. Thurs. Fri. 
November delivery in elevator _cts_ 54 53% oniie 
December delivery in elevator 54% 53% 5414 55 54% 
May delivery in elevator 56% 56 57 57% 57% 
Rye declined early in the week in response to lower 
prices for wheat. The United States visible supply de- 
creased last week 595,000 bushels and that of barley fell off 
205,000 bushels. Of rye the total was 12,889,000 bushels; of 
barley it is 4,882,000 bushels, against 6,673,000 last year. 
On the 2d inst. prices rose % to 1c. in response to a higher 
market for wheat, though no export business was reported. 
To-day prices were irregular, closing %c. lower to ce. 
higher. The irregular tone was traceable to the fluctuations 
in wheat. Some small export sales were reported of rye, 
that is to say, about 40,000 bushels. Chicago reported that 
one or two cargoes would be shipped out of that port. That 
steadied December. Final prices were at a decline of % 
to 1%ce. 
DAILY 


CLOSING OF RYE FUTURES IN CHICAGO, 


Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery in elevator_cts. 9044 88% 8&7 88144 89% 90% 
May delivery in elevator 97% 96% 95% 96 14 97% 97% 
July delivery in elevator__..-.---- 96% 96 96% 97% 96% 


Closing quotations were as follows: 


GRAIN 
Og. oe em 


95% 


1% 
No. 2 hard winter, f.o.b. a 3654 Rye, New — 
Corn, New York— No. 2f. 106% 
No. 2 yellow (new) N. Y_-- 2074 Barley 
No. 3 yellow (new) 88 Ma rn. as to quality....80@82 
FLOUR. 
70|Rye flour 
sine 
5|Oats good 
Corn four. 
Barley goods— 


es patents 7 $6 008 96 35 
irst spring 7 

Soft winter straights_-_- 67 

Hard winter straighte_- 7 235 

Hard winter patents-_-- 8 

Hard winter clears 6 3 75 

Fancy Minn. patents-_- 9 -2, 

City mills ¢ 9 and 4 7 00 


For other tables usually given here, see page 2£&59. 


WEATHER BULLETIN FOR THE WEEK ENDED 
NOV. 30.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
influence of the weather for the week ended Nov. 30, follows: 


About the beginning of the week there was a general warming up over 
the central and eastern portions of the country, and by the 24th tempera- 
tures were above normal everywhere, except in the far Northwest, where 
lower readings prevailed attending tne development of a high pressure 
area over that section. Storms were active. The most sev ere one of the 
week moved from eastern Colorado on the morning of the 25th to the 
lower St. Lawrence Valley on the 27th. Attending this disturbance rain 
or snow was general over the eastern half of the country, except in the 
more southern sections, and severe local storms were experienced in some 
South-Central States, principally in Arkansas and Missouri. 

Following this storm, fair and much colder weather prevailed east of 
the Rocky Sesuntates, but temperatures were not unusually low, as the line 
of freezing did not extend as far south as during some recent weeks. 
The second general storm of the week passed over Northern States from 
the far Northwest to the Lake region on the 27-2Sth, but was attended 
by precipitation much less general than in the other case, and at the same 
time higher temperatures were the rule east of the Rocky Mountains. 

Low pressure persisted off the Pacific coast. in the central and northern 
portions tnroughout the week, and precipitation was of nearly daily oc- 
currence in the far Western States, except that it was less frequent in the 
extreme South. General and heavy rains occurred in California about 
the middle of the week, and heavy falls were reported from farther north 
the latter part. Persistently warm weather prevailed west of the Rocky 
Mountains where the temperatures have been almost continuously above 
normal for nearly two months. 

In general, the week was warm for the season over much the greater 
portion of the country, as indicated by Chart I. The weekly mean tem- 
peratures were subnormal over a comparatively small area from the west_ 








Dec. 4 1926.] 





THE CHRONICLE 


2925 











ern Lake region westward to the Rocky Mountains where the temperatures 
ranged from 4 deg. to as much as 15 deg. below the seasonal average. 
Elsewhere it was generally warm, although from the Onio Valley eastward 
and from North Carolina northward the plus departures from normal 
temperatures were mostly small. In the Southwest and west of the Rocky 
Mountains abnormally warm weather prevailed, with the excess in tem- 
perature ranging from 9 deg. to as much as 14 deg. The minima for the 
week were moderate, as freezing extended southward only to southern 
North Carolina, northern Tennessee, and northwestern Arkansas, and 
the lowest reported for the week was only slightly below zero at a few 
scattered points in the extreme North. In the Gulf coast sections the 
lowest reached was about 50 deg. 

Chart II shows that the weekly precipitation was moderate to light in 
nearly all districts east of the Rocky Mountains, although a few localities, 
epee in the western Lake region, Tennessee, Kentucky, and the 
Middle Atlantic area, had fairly heavy falls. West of the Rocky Moun- 
tains precipitation was widespread and mosijiy heavy, with generous to 
substantial amounts in the neretofore dry Plateau districts and heavy to 
excessive falls in the central coast area. Some California stations re- 
ported about 8 inches for the week, and the Great Valley received amounts 
ranging from 2.5 to nearly 5 inches. 

Except in central-northern districts, the Lake region, and the northern 
Ohio Valley States, where either cold weather or frequent precipitation 
interfered with outside work, weather conditions during the week were 
much more favorable than recently. 


| 


In the interior valleys there was | 


less precipitation, and the warmer weather made better conditions for | 


seasonal operations, while in the more northern States grain and grass 
were fairly well protected by snow. 
In the south Atlantic area the warm, dry and sunny weather, follow- 


ing the recent copious rainfall, made ideal conditions for winter truck | 


crops and cereals, and there was very little interruption to field work. 
The mostly light rainfall and generally warm weather were favorable in 
the Gulf States, conditions being especially improved in the northwestern 
cotton belt. In the central Plains, field work and grains were favored, 
but in the northern Plains States the week was generally cold, disagree- 
able and unfavorable. 

In parts of the central Rocky Mountain States and the west-central 
Great Plains, unfavorable drought continued, but droughty conditions 
were relieved by generous to heavy precipitation in nearly all sections 
west of the Rocky Mountains. The rain or snow in this area was of great 
benefit in general, though there was some damage by flooding and wash- 
ing in parts of the Pacific area. More rain is needed for desert pastures 
n parts of the far Southwest. 

- SMALL GRAINS.—In the eastern winter wheat belt the crop is making 
slow growth, but is generally doing well and appears to be establishing a 
good root system. In the western belt conditions continued favorable, 
except where it remains too dry in the west-central Great Plains, includ- 
ing the western third of Kansas and some adjoining sections to the west- 
ward and southward. In the central and eastern portions of Kansas, 
in Oklahoma and Nebraska the condition of the crop is very good. West 
of the Rocky Mountains precipitation was favorable for the wheat crop, 
and the warm weather, Slioving the increased soil moisture supply in 
the south Atlantic area, favored germination and growth and facilitated 
further seeding. Oat seeding progressed slowly in central Gulf States, 
but the crop is fair to good in the more southeastern districts. In the 
North-Central States winter grains are fairly well protected by snow. 

CORN.—The warmer weather and some additional rainfall made fields 
soft and muddy in the eastern half of the corn belt, and husking made 
rather slow progress, with some sections reporting deterioration in qual- 
ity. It was rather unfavorable for gathering corn in eastern Iowa, but 
good progress was made in most other sections of that State, though much 
moldy corn is reported. In western Missouri and the Great Plains, con- 
ditions were generally favorable and the gathering of the crop made satis- 
factory progress, which was also the case in the Southern States. There 
was some interruption by rain to husking in the middle Atlantic area and 
the Northeast. 

COTTON.—The generally warm weather and cessation of rains in the- 
northwestern portion of the cotton belt made better conditions for pick 
ing and ginning and this work advanced favorably. In Arkansas most 
of the crop has been gathered, except in the eastern and northeastern 
portions, but much is still in the fields in central and western Oklahoma. 
Considerable cotton was blown out by high winds in Oklahoma and north- 
ern Texas, and there was some loss by local storms in the northeastern 
part of the belt. Picxing in the latter area made generally good advance, 
with favorable weather prevailing. 


The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 


Virginia.—Richmond: Temperatures about normal, rainfall moderate to | 
Favorable for winter grains, pastures, and replenishing water | 
local windstorms in south | 


copious. 
courses. Farm work well in hand. 
and southeast on Friday. 

North Carolina.—Raleigh: Mild; favorable for seeding and germina- 
tion of small grains planted recently: wheat coming to good stand. Lettuce, 
cabbage, and other hardy truck doing well. Good progress in husking 
corn, but rather slow in picking cotton; much yet remaining in fields and 
some beaten out on ground by wind, rain, and scattered hail. 

South Carolina.—Columbia: Generally mild weather favorable for winter 
cereal germination and growth of wheat, oats, rye and hardy winter truck. 
Plowing continues and considerable winter grain yet to be planted. Cot- 
ton picking proceeding slowly in northwestern counties and isolated sections 
elsewhere. Severe thunderstorms with much hail in northern tier of 
counties on 26th. 

Georgia.—Atlanta: Warmer weather, with frequent but very light rains, 
favorable for agricultural interests. Cereals all growing nicely; seeding 
continues, but nearing completion in many counties. Grinding cane and 
making sirup progressing favorably. 


Severe 


| 


THE DRY GOODS TRADE 
Friday Night, Dec. 3 1926. 

Markets for textiles developed irregularity during the 
past week. While such items as rayons, silks and lin- 
oleums in the floor covering division were lower, cottons 
and linens continued relatively firm and active. Woolens 
and worsteds were likewise firm, but business was season- 
ably quiet. In regard to rayons, several of the largest pro- 
ducers reduced prices from 5 to 30 cents per pound to the 
lowest level in the history of the industry. This was the 
second reduction since July 1 and the result of excess pro- 
duction, accumulated stocks and keen competition among 
both domestic manufacturers and importers. Also, the de- 
flation of cotton and silk prices were factors. However, 
with the reduction, it is hoped that consumption will be in- 
creased proportionately. As to silks, prices for the raw 
product have dropped below the $6 level for the better 
grades, despite efforts on the part of the Japanese Govern- 
ment to maintain values. The tendency of prices to sag 
has continued for so long a time that it appears as though 
only a substantial quickening in demand for the finished 
fabrics can successfully stabilize the market. Buyers for 
the latter have been delaying the placing of forward busi- 


| ness, but now that wholesalers’ inventories are finished, it 





is hoped that more activity will develop. Meanwhile, busi- 
ness has been most irregular, with some items in fairly 
good demand, while others have been lethargic. In the 
floor covering division, new lists which were named on the 
leading lines of linoleums showed reductions on the plain 
and feit base goods. Lower prices on jute foundations and 
other components used in production were given as the 
cause of the revision. 

DOMESTIC COTTON GOODS.—Business in the markets 
for domestic cotton goods continued fairly active. Prices 
were firm and new lists issued by the leading manufactur- 
ers furnished assurances that they would continue at pres- 
ent levels through March at least. During the week it was 
announced that prevailing prices on print cloths would be 
held for December-March deliveries. A number of manu- 
facturers are scheduled to name new prices within the near 
future on various lines of merchandise. When the new 
lists are issued it is expected that they will be on a basis to 
encourage a good volume of business. Both buyers and sell- 
ers are becoming convinced that the price levels now being 
established will probably be the lowest witnessed for some 
time. This has encouraged operators to cover their needs 
on many of the special items. They have been likewise op- 
erating on print cloths, taking cognizance of the sold-up con- 
ditions of the largest manufacturers and the light inven- 
tories carried by first and second hands. Although produc- 


| tion of the latter,has continued high, it is evident that con- 


Hardy truck in south doing fairly well. | 


Florida.—Jacksonville: Dry, sunshiny weather; favorable for farm work, | 


and plowing advanced. Citrus fruits, including satsumas in 
tured nicely; large shipments continue. 
proved; bean shipments active. Strawberries doing well. Oats fair to 
good progress; sowing resumed. Stubble cane improved and truck planting 
advanced in south where land drying. Moderate showers needed over 
much of peninsula. 

Alabama.—Montgomery: Temperatures averaged considerably above 
normal; scattered, light showers first half and showers, mostly light, general 
at close. Cotton season practically ended. Harvesting corn and digging 
sweet potatoes nearly finished. Sowing oats progressing slowly; early- 
planted doing fairly well. Truck and winter vegetables doing well in 
south. Pastures mostly poor. Grinding sugar cane continues. Satusma 
oranges ripening slowly. oe . 

Mississippi.—Vicksburg: General. moderate precipitation in north and 
central on Thursday and Friday, with light rain in south and moderate to 
heavy elsewhere on Monday. Progress in picking and ginning cotton and 
housing corn mostly fair in north and central and generally finished else 
where, except scattered cotton abandoned. Progress of pastures poor. 

Louisiana.—New Orleans: Warm, with little rain, favorable for out- 
door work, but unfavorable for cane, especially where windrowed. Cane 
harvest making good progress, but results continue mostly poor. Some 
corn, hay, potatoes, and remnants of cotton housed. Considerable plowing 
in progress. Pastures and winter crops generally in good condition. 

‘ezas.—Houston: 
cotton picking made good advance; considerable open cotton blown out 
by high winds on 25th. Plowing progressed good and oat seeding con- 
tinued. Condition of wheat, oats, truck, and pastures good; growth 
slow in drier sections and general rain needed for growing vegetation. 
Citrus maturing favorably and shipments large. 

Oklahoma.—Oklahoma City: Moderate temperatures and no precipitation 
favorable for farm activities. Fairly good progress in picking and ginning 
cotton, but large per cent of crop still in fields in central and west portions; 
considerable open cotton blown out by high winds. Harvesting corn and 
kafir well advanced. Wheat generally in good condition, but late-planted 
needs rain in west portion. Pastures fair to good. 

Arkansas.—Little Rock: Favorable for picking; nearly all picked, except 
in eastern and northeastern portions where considerable still in fields. 
Favorable for other farm work; crops nearly gathered in most portions. 
Wheat, oats, rye, and meadows good. 

Tennessee.—Nashville: Prevailing warm weather, with frequent precipita- 
tion, excellent for growth of all grains, but prevented complete seeding 
of last of intended wheat acreage, and delayed farm work. Early-seeded 
wheat in fine condition and rye, barley, and clover doing well. 

Kentucky.—Louisville: Temperatures variable; generally moderate and 
favorable. Grains making some growth and doing well. Fair progress 
in corn gathering, but some delay by showers and soft fields. 
tock still on pasture. 


west, ma- 
Cabbage, celery and lettuce im- 


Week warm and dry: favorable for field work and | 


Considerable | 


sumers have been paying for, and have found satisfaction 
in the goods offered. Besides this, a good business is re- 
ported in denims, tickings, ginghams, khakis and other col- 
ored materials. Orders for many of the foregoing run into 
the first half of next year. sleached cottons, including 
sheets and pillow cases, have been also moving well and 
wash goods are beginning to sell more freely for spring con- 
sumption. Many inquiries for various light weight construc- 
tions for bag purposes as a substitute for burlap coverings 
are becoming more positive. It now believed that the 
small trial orders will broaden within the near future. 
Print ¢loths, 28-inch, 64 x 64’s construction, are quoted at 
54c., and 27-inch, 64 x 60’s, at 4°%4¢. Gray goods in the 39- 
inch, 68 x 72’s construction, are quoted at 75%c., and 39-inch, 
80 x 80's, at 9°4e. 

WOOLEN GOODS.—With the exception of a rather heavy 
call for blue overcoatings and suitings for spot delivery, 
markets for woolens and worsteds remained seasonably 
quiet. Prospects are for a continuation of these conditions 
until manufacturers have a clear idea of probable retail 
needs. In the men’s wear division it was noticed that many 
of the fancy lines have not been selling in retail channels 
as well as expected. Reports indicate that consumers have 
invariably turned to the more conservative designs and 
fabrics. New heavy weight lines are expected to be opened 
about Feb. 1 with prices but little changed. During the 
week new prices were nailed on part wool blankets by some 
of the leading producers at levels low enough to insure a 
wide distribution for the coming year. Concessions rang- 
ing from 10 to 20% have accentuated the reductions as a re- 
sult of the large cotton crop. Prices for the all-wool lines, 
however, were in many instances unchanged, owing to the 
strength of raw wool. 

FOREIGN DRY GOODS.—Business in the linen markets 
continued of satisfactory proportions and prospects were 
considered bright. Novelty fabrics received most of the 
attention owing to the proximity of the Christmas holidays. 
Such items as fancy towels and luncheon sets, suitable for 
gift purposes, were reported to have been in constant re- 
quest. As to the dress linen division, conditions were con- 
sidered much more promising owing to the fact that stocks 
have been greatly reduced, thus making it necessary for 
buyers to order many of the wanted fabrics ahead. Hand- 
kerchiefs have likewise been selling in larger quanties, as 
have certain grades of damasks. Burlaps have continued 
quiet, owing to uncertainty as to the extent cotton will be 
substituted in the manufacture of bagging. Light weights 
are quoted at 6.85c. and heavies at 8.70c. 
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State and City Department 


MUNICIPAL BOND SALES IN NOVEMBER. 

Long-term State and municipal borrowing continued small 
In November, the grand aggregate of bonds awarded being 
no more than $63,559,902. In October the bonds placed 
totaled $98,714,835. The amount put out in November 
a year ago was $66,926,289. Issues of $1,000,000 or over 
disposed of during November were: 

$5,000,000 5% Los Angeles County Flood Control District, Calif., 
bonds sold to a syndicate headed by R. H. Moulton & Co. of Los Angeles 
at 102.635, a basis of about 4.74%. 

$2,800,000 4% % Akron, Ohio, bonds, awarded to a syndicate headed by 
Lehman Bros. of New York at 100.03, a basis of about 4.49%. 

$2,400,000 5% San Francisco, Calif., Hetch Hetchy water bonds, sold to 
a syndicate headed by the Guaranty Co. of New York at 107.559, a basis 
of about 4.43%. 

Two issues of 5% Los Angeles City School Districts, Calif., bonds, 
aggregating $2,000,000. The high school district bonds in the amount 
of $1,000,000 were awarded to a syndicate headed by the Harris Trust 
& Savings Bank of Chicago at 104.352, a basis of about 4.643%. The 
grammar school district bonds in the amount of $1,000,000 were sold to 
the same syndicate at 104.454, a basis of about 4.62%. 

$1,985,000 4% % Newark, N. J., bonds, taken by Roosevelt & Son of 
New York and associates at 100.80, a basis of about 4.19%. 

$1,882,000 Trenton, N.J., bonds, sold to a syndicate headed by Graham, 
Parsons & Co. of New York as 4s at 100.91, a basis of about 4.17%. 

Seven issues of 5% Beaumont, Texas, bonds, aggregating $1,250,000, 
awarded to a syndicate headed by Geo. H. Burr & Co. of New York at 
101.639, a basis of about 4.83%. 

Two issues of Passaic, N. J., bonds, aggregating $1,146,000, were sold 
as follows: To a syndicate headed by Phelps, Fenn & Co. of New York, 
$1,083,000 bonds as 4 %s at 101.57, a basis of about 4.32%, and a $63,000 
issue to the City Trust Co. of Passaic as 4s at 101.66, a basis of about 
4.35%. 

$1,000,000 State of Alabama harbor improvement bonds awarded to a 
syndicate headed by the First National Bank of New York as 44s at 100.03, 
a basis of about 4.24%. 

$1,000,000 4% % Orleans Parish School District, La., bonds sold to a 
syndicate headed by Geo. H. Burr & Co. of New York at 100.799, a basis of 
about 4.58%. 

$1,000,000 St. Paul, Minn., bonds taken by the city’s sinking fund as 
4\%s at par. 

In addition to the above there were also sold during the 
month of November $329,500 444% bonds by the Govern- 
ment of Philippine Islands. The bonds were taken by the 
Mercantile Trust Co. of St. Louis at 100.51, a basis of 
about 4.47%. 

Securities of a temporary nature were negotiated during 
November in the amount of $12,262,000. This includes 
$7,315,000 issued by New York City. New York City 
also issued during November $9,200,000 3% general fund 
bonds for taking up surplus revenues of the sinking fund. 

Due to the borrowings on the part of the City of Toronto, 
Ont., and the Province of Saskatchewan, Canadian bond 
disposals during November reached a total of $14,828,499. 
Toronto’s issue, bearing 444% interest, made up of twelve 
issues, amounts to $7,722,000. The issue disposed of by 
the Province of Saskatchewan also bears 444% interest and 
totals $2,500,000. 

Below we furnish a comparison of all various forms of 
obligations put out in November during the last five years: 


1926. 1925. 1924, 1923. 1922. 
$ $ $ 
66,926,289 
37,251,596 





3 
44,379,484 
38,501,291 


98,521,514 
38,506,626 


3 
74,765,203 
35,036,426 


Perm't loans (U.S.)_ 63,559,902 
*Temp. I'ns (U.8.)_ 12,262,000 
Canadian- 


Placed in U. 8. 4,000,000 5,034,328 2,110,000 9,000,000 None 


Placed in Canada. 10,880,499 2,381,888 15,957,700 1,954,754 1,673,827 
General fund bonds ; ; 

(New York City) 9,200 000 None None 8,400,000 8,000,000 
Bds. of U.S. poss’ns 329,500 750,000 1,500,000 None None 


hyve 100,231,901 112,344,101 132,369,329 156,382,894 92,554,602 
* Includes temporary securities iss y New York City, $7,315 i 926 
—- in 1925, $24,999,500 in tase bas Tecan im 1605 cad Sar afeeee 

The number of municipalities emitting bonds and the 
number of separate issues made during November 1926 
were 294 and 403, respectively. This contrasts with 380 and 
546 for October 1926 and with 281 and 392 for November 
1925. 

For comparative purposes, we add the following table 
showing the aggregate of permanent loans for November and 
the eleven months for a series of years: 





Month of For the Month o. 7) 7 
November . 1l Months. Novembe 4 My den a 

/ ae $63,559,902 $1,171,476,991 | 1908________$28,427,304 $285.747.250 
eat 66,926,289 1,241,650,345 1907_____-__ 4/408'381  213'924'703 
SE onwenee 74,765,203 1,305,270,172|1906_______. 12,511,550 18014831172 
— eaaiebaes 98,521,514 '949/473'914! 1905 _. 25,888,207 174,825,430 
Sr 44,379,484 1,034,567,913 | 1904__ - 32,597,509 240'819' 161 
pa 119,688,617 988,081,613/1903________ 14'846'375 138789253 
[ae 57,602,117 627,711,624 1902________ 137281493 _ 136'895'772 
__ Mehesee 47,564,840 |1901_..._._. 6,989,144 —116,092'342 
fa RAI 27,783,332 1900.______- 9,956,685  123°572311 
peep 15,890,626 1899________  8.790'489 113/131'780 
Riek enibed 18,813,239 a 7,721,284 95,778,450 
iinet 28,815,595  463,644.631|1897________ 6,868,775  120,1281531 
Es oe 21,691,126  444,862,916|1896._______ 34913'894 95,831,773 
ee 30,708,685 358,611,490] 1895__ 6,524,901 105,475,839 
1919. ....... 13,021,999 358,893,919] i804._______ 4.549.580  103.689'851 
oe 19,738,613  360,830,804|1893______ -. 7,300,770 60,114,709 
eGR 24,456,351  283,414'600|1892.______. 5,176,012 80,526.266 
1909____- -. 18,906,555  307,673'842 re 





Owing to the crowded condition of our columns, we are 
showing the 
bond sales in detail. gIt will be given later. 


obliged to omit this week the customary table 
month’s € 








NEWS ITEMS 


Alabama (State of).—(Governor Calls Special Session of the 
Legislature—Governor Brandon has issued a proclamation 
calling a special session of the Legislature toconvene at 12m. 
Dec. 28. The Governor designated the following subjects 
and matters as matters for the consideration of the Legisla- 
ture: 

1. To submit to a vote of the electorate of Alabama a constitutional 
amendment authorizing the issuance and sale by the State of Alabama of 
bonds not to exceed in value $25.000.000, for the pu of constructing 
and maintaining roads, highways and bridges in the State,said bonds to be 
in addition to those heretofore authorized for such purposes. 

2. To enact a law levying a tax of 2 cents per gallon on gasoline or other 
substances or substitutes for the same as the motive power of self-propelled 
vehicles of all kinds, said tax to be in addition to that already levied upon 
such substances. 


Arlington County (P. O. Alexandria), Va.—$750,000 
Water System Bonds Held Valid by State Supreme Court of 
Appeals.—The validity of the $750,000 414% water bonds, 
part of which were sold on Sept. 28 (V. 123, p. 1784), has 
been upheld by a decision handed down on Nov. 26 by the 
Virginia Supreme Court of Appeals. We quote the follow 
ing with regard to the case from the Washington “Post” of 
Nov. 27: 

The validity of a $750,000 bond issue for a modern water system in 
Arlington County was upheld by a decision handed down yesterday by the 
Virginia Supreme Court of Appeals in the case of E. L. Kirkpatrick and 
others against the Board of Supervisors. The suit was instituted by certain 
citizens to test the validity of the bond issue authorized by a vote of the 
taxpayers. They sought an injunction to restrain the respondents from 
issuing the bonds, but it was denied by the lower court. 

According to State Senator Frank L. Ball, this is a record for a decision 
from the Supreme Court of the State. The case, which was brought by 
Kirkpatrick and others against the Board of Supervisors, was filed in the 
Circuit Court of Arlington County, Oct. 26, with a decision the same day. 
Oct. 28 an appeal was noted by Attorneys Ball and Gloth. Nov.9 the case 
was heard before_ the State Supreme Court. 








Dominican Government.— Proposals Wanted on $5,000,- 
000 Loan.—The Secretary of State of Finance and Commerce 
in Santo Domingo City will receive sealed bids until 4 p. m. 
Dec. 16 for $5,000,000 bonds of a total loan of $10,000,000 
authorized by Act of Dominican Congress No. 516 of Oct. 9 
1926. The bonds will run for a period of fourteen years, 
will bear interest at the rate of not more than 544% annually, 
be redeemable at 101 and their redemption will begin Oct. 1 
1930 at a rate of not less than $1,010,000 a year. The 
Dominican Government will have the privilege to call for 
redemption at any date after 1930 the bonds of this issue in 
whole or in part. The bids are to be made free of any extra 
charge at not less than 92, it being understood that the 
Dominican Government will not pay any commission for 
the sale, &c. Pending the preparation and delivery of the 
definitive bonds already signed, a temporary bond will be 
granted to the best bidder which will be signed by the Minis- 
ter Plenipotentiary of the Republic in Washington in accord- 


ance with Act of the Dominican Congress No. 516. Bonds 
will be exempt from all taxes, present or future. 
North Carolina (State of).—$2,000,000 World War 


Voted.—On Nov. 2 the $2,000,000 


? 


Veterans’ Loan Bonds 
“State of North Carolina World War Veterans’ Loan Bonds’ 
voted upon on that date (V. 123, p. 2291) were carried. 
The vote cast was 65,951 ‘for’ to 26,084 “against.’”’ The 
bonds will bear interest at a rate of not exceeding 5% per 
annum, payable semi-annually; will be coupon or registered 
bonds of the denomination of $100 or some multiple thereof, 
and will be payable 20 years from date of issue. 





BOND PROPOSALS AND NEGOTIATIONS 


this week have been as follows: 


AKRON, Erie County, N. Y.—BOND OFFERING.—Walter J. Kelley, 
Village Clerk, wil! receive sealed bids until 2 p. m. Dec. 17 for $179,000 
5% coupon or registered sewer bonds. Date Jan. 1 1927. _Denom. 
$1,000 and $950. Due $8,950 Jan. 1 1932 to 1951, inclusive. Principal 
and interest (J. & J.) payable at the Manufacturers & Traders Trust Co., 
Buffalo, in New York exchange. Legality approved by Clay & Dillon, 
New York City. <A certified check for $3,000 is required. 


ALBIA INDEPENDENT SCHOOL DISTRICT, Monroe County, 
lowa.—BOND SALE.—The White-Phillips Co. of Davenport has pur- 
chased an issue of $60,000 4'4° school bonds at a premium of $760, equal 
to 101.26. Due serially, in 1 to 10 years. 

AMHERST, Lorain County, Ohio. 


BOND OFFERING.—F. I 


12 m. Dec. 5 for 


Moebius, Village Clerk, will receive sealed bids until 
$1,550 5°% storm sewer construction bonds. Denom. $175 and one for 
$150. Due Oct. 1 as follows: $175, 1929 to 1934 incl., and $150, 1935. 


A certified check for 10° of the amount of bonds bid for, payable to the 
Village Treasurer, is required. 


ANDERSON COUNTY RURAL HIGH SCHOOL DISTRICT (P.'O. 
Garrett), Kan.—BOND SALE.—The Welda State Bank, of Welda, has 
purchased an issue of $35,090 414 % school bonds. Int. payable M. & N. 


ANSONIA, Darke County, Ohio.—BOND OFFERING.—Ralph¥M: 
Garrison, Village Clerk, will receive sealed bids until 12 m. Dec. 13 fo 
$13,000 6°% water works bonds. Date Dec. 11926. Denom. $500. 
$500 each six months from Dec. 1 1927 to June 1 1940, inclusive. A 
certified check for 5% bid is required. 


ARCADIA PARISH ROAD DISTRICT NO. 4 (P. O. Crowley), La,—- 
BOND OFFERING.—J. D. Medlenka, President Police Jury will receive 
sealed bids until 10 a. m. Dec. 21 for $150,000 not exceeding 6°% road 
bonds. Date Jan. 1 1927. <A certified check for 5% of the bid required 


ASTORIA, Clatsop County, Ore.—-BOND SALE.—A syndicate com- 
posed of ye. Princell & Co. of Chicago, Caldwell & Co. of Nashville, 
Seasongood & Mayer of Cincinnati, George H. Burr & Co. of Chicago, and 
the Freeman, Smith & Camp Co. of Portland, purchased the following two 
issues of 5% % bonds, aggregating $783,000: weer yg 
$720,000 refunding impt. bonds. Date Dec. 1 1926. Denom. $1,000. 

Due $24,000 Dec. 1 1927 to 1956, incl. Int. payable J. &{D. . 4 

63,000 refunding impt. bonds. Date Jan. 1 1927. Due $2,100 Jan. 1 

1928 to 1957, incl. Int. payable J. & J. rer 4 

Prin. and int. payable at the National City Bank, New York City. 
Legality approved by Storey, Thorndike, Palmer & Dodge, of Boston. 

The above snpercedes the report given in V. 123, p. 2679. 
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Financial Statement. 
Actual value of taxable property, estimated________________- $21,529,568 
Te ae oo eet aate 10,764,784 


Total bonded debt, includ RSet t ir 4,195,612 
Less: Water works = i re lL ,250 
ign i ila ely AP a AE LE BITRE 57,265 
Bonds payable primarily from special assessments _ 1,964,862 
SE a a re ne 1,509,235 


ASTORIA, Clatsop County, Ore.—BOND OFFERING.—C. A. Kratz, 
City Manager will receive sealed bids until 10 a. m. Dec. 18 for $50,000 
not exceeding 6% assessment collection bonds. Date Jan. 1 1927. Due 
Due $2,500, 1928 to 1947, incl. Bonds to be furnished by the purchaser 
and must be in such denominations that will not interfere with the maturity 
stated. A certified check for »2,000 required. Legality approved by 
Storey, Thorndike, Palmer & Dodge, Boston. 


ATCHISON, Atchison County, Kan.—BOND SALE.—The City 
Sinking Fund purchased an issue of $47,500 44% % sewer bonds in June. 


ATWOOD TOWNSHIP (P. O. Atwood), Rawlins County, Kan.— 
BOND SALE.—An issue of $20,000 lake and bathing beach bonds has 
recently been sold. 


AUBURNDALE, Polk County, Fla.—BOND SALE.—The $130,000 
%_ street improvement assessment bonds offered on Nov. 15—V. 123, 
Pp. 2162—were awarded to E. P. McMakin & Co. of Chicago at 95, a basis 
Fa ne 7.17%. Date Dec. 1 1926. Due $13,000 Dec. 1 1927 to 1936, 

usive. 


BARBERTON, Summit County, Ohio.—BOND SALE.—The follow- 
ing t wo issues of 5° Center Street improvement bonds offered on Sept. 18 
—V . 123, p. 1405—were awarded to A. E. Aub & Co. of Cincinnati. 
$26,500 (special assessment) bonds. Due Oct. 1 as follows: $3,000. 1927 

to 1934, incl., and 2,500, 1935. 

2,300 (city’s portion) bonds. Due Oct. 


1 as follows: $300, 1927 and 


and 500, 1928 to 1931, incl. 
Date Oct. 1 1926. 
BARNSTABLE, Barnstable County, Mass.—BOND SALE.—The 


Cape Cod Trust Co. of Harwich has purchased an issue of $75,000 4% 
office loan bonds at 100.16. Date Dec. 1 1926. 
inclusive. 


town 
Due serially 1927 to 1931, 


BAYARD, Morrill County, Neb.—BOND SALE.—An issue of $13,000 
refunding sewer bonds was recently disposed of. 


BAY VILLAGE, Cuyahoga County, Ohio.—BOND OFFERING.— 
Jesse L. Saddler, Village Clerk, will receive sealed bids until 12 m. Dec. 21 
for $7,516 5% special assessment street impt. bonds. Date Dec. 1 1926. 
Denom. $500 and one for $516. Due Dec. 1 as follows: $500, 1928; 
$1,000, 1929; $500, 1930; $1,000, 1931; $500, 1932: $1,000, 1933; $500, 
1934; $1,000, 1935; $500, 1936, and $1.016 in 1937. Prin. and int. J. & D., 
payable at the Guardian Savings & Trust Co., Rocky River. A certified 
check for 5% of the amount of the bid, payable to the Village Treasurer, 
is required. 


BEDFORD SCHOOL DISTRICT (P. O. Bedford) Cuyahoga County, 
Ohio.—BOND OFFERING.—R. P. Orchard, Clerk Board of Education, 
will receive sealed bids until 8 p. m. Dec. 10 for $30,000 5% % school bonds. 
Date Dec. 1 1926. Denom. $1,000. Due $3,000 April and Oct. 1 1928 to 
1932, incl. A certified check for 2% of amount bid, payable to the Board 
of Education, is required. 


BENTONVILLE INDEPENDENT SCHOOL DISTRICT, Jim Wells 
County, Tex._-BOND SALE,—The State of Texas purchased an issue 
of 20,000 5% school bonds. 


BERGEN COUNTY (P. O. Hackensack), N. J.—BOND SALE.— 
The issue of road, bridge and hospital bonds offered on Dec. 1—V. 123, 
. 2804—was awarded to a syndicate composed of the First National 
ank; Lehman Bros.; Kissel, Kinnicut & Co.; Redmond & Co., and Kean, 
Taylor & Co., all of New York, as 4s, taking $1, 87,000 ($1, 89,000 
offered), paying $1, 89,401 89, equal to 100.15, a basis of about 4.23%. 
Date Dec. 1 1926. Coupon bonds, registerable as to prin. only or as to 
both prin. and int. Due Dec. 1 as follows: $62,000, 1927 to 1933 incl.; 
$75,000, 1934 to 1940 incl.; $90,000, 1941 to 1946 incl., and $88,000, 1947. 


BERLIN HEIGHTS, Erie County, Ohio.— BOND SALE.—The $2,733 27 
5% % special assessment impt. bonds offered on Oct. 7—V. 123, p. 16. 9— 
were awarded to the Berlin Heights Banking Co. Date Sept. 1 1926. 
Due Oct. 1 as follows: $283 27, 1928 and $350, 1929 to 1935 incl. 


BERNARDS TOWNSHIP SCHOOL DISTRICT (P. O. Bernards- 
ville), Somerset County, N. J.—BOND OFFERING.—William Van 
Houten, District Clerk, will receive sealed bids until 8:15 p. m. Dec. 21 
for an issue of 4'4°% coupon or registered school bonds not to exceed 
$275,000, no more bonds to be awarded than will produce a premium of 
$1,000 over $275,000. Date Jan. 1 1927. Denom. $1,000. Due Jan. 1 
as follows: $6.000, 1929 to 1932, incl.: $7,000, 1933 to 1936, incl.; $8 ,Q00, 
1937 and 1938 and $9,000, 1939 to 1961, incl. Prin. and int. (J. & J.) 
payable at the Irving Bank & Trust Co., New York. Legality to be 
approved by Reed, Dougherty, Hoyt & Washburn, New York. A certified 
check for 2‘% of the face value of the bonds bid for. payable to the Custodian 
of School Moneys, is required. 


BETHLEHEM TOWNSHIP (P.O. Logansport), Cass County, Ind.— 
BOND SALE.—The Twelve Mile State Bank purchased on Nov. 17 an 
issue of $3,500 school bonds at a premium of $27 50, equal to 100.78. 


BRADENTON, Manatee County, Fla.— BOND SALE.—The $453,000 

% special assessment paving bonds offered on Nov. 30—V. 123, p. 2292— 
were awarded to a syndicate composea of W. A. Harriman & Co. of N. Y. 
City, I. B. Tigrett & Co. of Jackson, and che Barnett National Bank of 
Jacksonville, at 98.55—a basis of about 6.32%. Date Nov. 11920. De- 
nomination $1,000. Due Nov. 1 as follows: $45,000, 1927 to 1935, inclus- 
ive, and $ 8,000, 1936. 

Financial Statement. 

Estimated actual] value of property_________--- . . $70,000,000 
Assessed value of real estate, 1926 book , $30,500,000 
Assessed value of personal property, 1926 book___ 2,000,000 


~ 


32,500,000 


Total bond debt, including this issue eehwicu buss $2,797,000 
Charter limitation, 15‘% of assessed valuation. 
Special assessment bonds excluded by law from 
charter limitation —_-_---_- aE eA : 
Water works bonds included in total-_- 


; t& 


$679,000 
616,000 


Gas plant bonds included in total] Sete AS 200,000 
Sinking funds available for retiring above 
bonds - - - _ - - 4 $169,000 
Portion sinking fund for water bonds - 24,000 
——e oe 145,000 
— - = — 1 


640,000 
a a a a ra i eee eee col a eae $1,157,000 
Population, 1910 census, 1,800; 1920 census, 3,900. 


BRIGHTON (P. O. Rochester), Monroe County, N. Y.—BOND 
SALE.—Sage. Wolcott & Steele of Rochester were awarded on Nov. 17 
an issue of $12,000 5°% water system bonds at 104.039, a basis of about 

51%. Date Nov. 1 1926. Denom. $1,000. Due $1,000 Nov. 1 1931 
to 1942 incl. Legality approved by Clay & Dillon of N. Y. City. 


BROWARD COUNTY (P. O. Fort Lauderdale), Fla.—BOND SALE. 
—An issue of $300,000 5% % highway bonds was purchased by Frank M. 
Brown at 95. Interest payable J. & J. 


BROWN COUNTY RURAL HIGH SCHOOL DISTRICT NO. 6 
(P. O. Hiawatha), Kan.— BOND SALE.—Stern Bros. & Co. of Kansas 
City, Mo., purchased during July an issue of $35,000 4%4 % school bonds. 
Date July 1 1926. Denom. $1,000, $500 and $250. Due $1,760, 1927 
to 1946 incl. Prin. and int. (J. & J.) payable at the State Treasurer's 
office.wLegality approved by Bowersock, Fizzell & Rhodes of Kansas 
City, Mo, 





Financial Statement. 


SI a as $2,655,031 
Total bonded debt 35,000 


BRUNSWICK TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Brunswick), Medina County, Ohio.— BOND OFFERING.—Ray Ferri- 
man, Clerk of Board of Education, will receive sealed bids until 12 m. 
Dec. js oe $70,000 5% scnaol addition and equipment bonds. Date 


Oct. 1 Denom ,000, $500 and $400. Due semi-annually as 
follows: $1,400, April 1, and $1,500, Oct. 1 1927 to 1931, incl.; $1,500, 
April 1 and Oct. 1 19 


32; $1,400, ane 1, and $1,500, Oct. 1 1933 to 1937, 

- 1 1938; $1,400, April 1, and $1,500 Oct. 1 

incl.; $1,500, April 1 and Oct. 1 1944; $1,400, April 1, and 

1,500, Oct. 1 1945 to 1949, incl., and $1,500, April 1 and Oct. 1 1950. 
in. and int., (A. & O.) res at the District Treasurer’s office. 

certified check for 3% of the amount of bid, payable to Clerk of Board of 

Education, is required. 


BRYAN, Williams County, Ohio.—BOND SALE.—The $31,000 5% 
refunding bonds offered on July 26 (V. 123, p. 230) were awarded to Sea- 
songood & Mayer of Cincinnati. Date Sept. 1 1926. Due Sept. 1 as fol- 
lows: 2,000, 1927 to 1939 incl., and $2,500, 1940 and 1941. 


BURGAW SPECIAL TAX SCHOOL DISTRICT (P. O. Burgaw), 
Pender County, No. Caro.—BOND SALE.—The $50,000 5% % school 
bonds offered on Nov. 22—V. 123, p. 2549—-were awarded to A. C. Allyn 
& Co. of Chicago at a premium of $1,820, equal to 103.64, a basis of about 
4.92%. Date Nov. 15 1926. Due Nov. 15 as follows: $1,000 1927 to 
1936, incl., and $2,000 1937 to 1956, incl. 


BURLINGTON COUNTY (P. O. Mt. Helly), N. J.—BOND SALE.— 
The issue of 5% coupon or registered bonds offered on Nov. 26—V. 123. 
. 2549—was award to F. B. Keech & Co. and Curtis & Sanger, both of 
Yew York, taking $119,000 ($120,000 offered), paying $120,368 38, equal 
to 101.14, a basis of about 4.39%. Date Dec. 30 1926. Due Dec. 30 as 
follows: $40,000, 1927 and 1928, and $39,000 in 1929. 


BURLINGTON TOWNSHIP SCHOOL DISTRICT (P. O. Bur- 
lington), Burlington County, N. J.—BOND SALE.—The State Board 
of Education has purchased an issue of $90,000 434 % school bonds at par. 


CALBERSON COUNTY (P. O. Van Horn), Tex.—BOND SALE.— 
The Brown-Crummer Co. of Wichita has purchased an issue of $20,000 4% 
courthouse and jail bonds. Due 1952. 


CAMBRIDGE, Guernsey County, Ohio.—BOND SALE.—The $13,- 
878 44 544% sewer bonds offered on July 14 (V. 122, p. 3632) were awarded 
to Blanchet, Bowman & Wood of Toledo. Date May 11926. Due May 1 
as — $378 44, 1928; $500, 1929 to 1947 incl., and $1,000, 1948 to 1951 
inclusive. 


CAMERON COUNTY (P. O. Brownsville), Tex.—BOND OFFERING. 
-Oscar C. Dancy, County Judge, will receive sealed bids until Jan. 10 for 
100,000 4% % road bonds. 

BOND ELECTION.—We are now informed by Oscar C. Dancy, County 
Judge, that the election to vote on the question of issuing $6,000,000 road 
bonds will be held on Dec. 31 instead of in January as previously reported 
in V. 123, p. 2424. 


CANAAN TOWNSHIP SCHOOL DISTRICT (P. O. Athens R. D. 
No. 3), Athens County, Ohio.—-BOND OFFERING.—Lucy H. Sutton, 
Clerk of Board of Education, will receive sealed bids until 12 m. Dec. 10 
for $2,600 6% school bonds. Date Aug. 28 1926. Denom. $500 and one 
for $600. Due Oct. 1 as follows: $500, 1927 to 1930, incl., and $600 in 
1931. Int. payable A. & O. 


CATAWISSA, Columbia County, Pa.—BOND SALE.—On Nov. 20 
an issue of $3,500 414 % fire equipment bonds was sold at par as follows: 
$1,000 to the Catawissa National Bank. 

1,000 to the First National Bank of Catawissa. 
1,000 to Wm. Heimbach of Catawissa. 
500 to Edward Rhodes of Catawissa. 


CHEROKEE COUNTY (P. O. Gaffney), So. Caro..— BOND AND 
NOTE SALE.—The following two issues of bonds and notes aggregating 
$135,000, offered on April 6—V. 122, p. 1949—were awarded as follows: 

To Kaufman, Smith & Co. of St. Louis: 
$100,000 44% % highway and bridge bonds at 98.54, a basis of about 4.74%. 

Date April 1 1926. Due April 1 as follows: $40,000 193 
and $5,000 1931 to 1942 ,inclusive. 

To R. S. Dickson & Co. of Gastonia: ; 

$35,000 5% notes at 99.57, a basis of about 5.45%. Due April 1 1927. 


CLEARWATER, Pinellas County, Fla.— BOND SALE.—The Southern 
Trust Co. of Atlanta recently purchased an issue of $100,000 6% impt. 
bonds. Date Dec. 1 1925. Due $10,000 Dec. 1 1926 to 1935, incl. 


COLUMBIANA COUNTY (P. O. East Liverpool), Ohio.—-BOND 
OFFERING.—-Sealed bids will be received until 10 a. m. Dec. 13 for $35,000 
5% road bonds. Date Jan. 1 1927. Denom. $1,000 and $500. Due 
$3,500, Oct. 1 1928 to 1937, incl. Prin. and int. A. & O. payable at the 
County Treasurer's office. A certified check for 5% of the bonds bid for 
payable to the Board of County Commissioners is required. 


COLUMBUS, Franklin County, Ohio.—NOTE OFFERING.—Harry 
H. Turner, City Clerk, will receive sealed bids until 7 p. m. (Eastern 
standard time) Dec. 6 for $57,000 promissory notes. Date Jan. 1 1927. 
Denom. $5,000 and one for $2,000. Due July 1 1928. Prin. and int. 
(J. & J:) payable at the fiscal agency of the city in N. Y. City. Bidders to 
state rate of interest. A certified check for 1% of amount of notes bid for 
is required. 


CONWAY, Horry County, So. Caro.—BOND SALE.—The $30,000 
5\%% coupon water works bonds offered on Oct. 5—V. 123, p. 1660—were 
awarded to the South Carolina National Bank, of Charleston, at 102.88, 
a basis of about 5.25%. Date Oct. 1 1926. Due $1,000 Oct. 1 1931 to 
1960, inclusive. 


COOS COUNTY SCHOOL DISTRICT NO. 66 (P. O. Lakeside), Ore. 

BOND SALE.—The $5,000 6% coupon school bonds offered on Nov. 13 
(V. 123, p. 2549) were awarded to Geo. H. Burr, Conrad & Broom, Inc., 
of Portland, at a premium of 142, equal to 102.84, a basis of about 5.34% . 
Dated Nov. 1 1926. Due $1,000 Nov. 1 1929 to 1933 inclusive. 


COPELAND, Gray County, Kan.—-BOND SALE. 
Jr. recently purchased an issue of $12,000 5% 
Dated May 1 1926. Denom. $500. 











-Dwight Chapin 
electric light bonds at_par. 
Due 1946. Int. payable M. & N. 


COTTONWOOD FALLS, Chase County, Kan.—BOND SALE.— 
The Brown-Crummer Co. of Wichita purchased during June the following 
two issues of 414 % bonds, aggregating $12,000, at par: 
$8,000 refunding bonds. $4,000 refunding bonds. 

Due serially. 


CRESCO, Howard County, lowa,--BOND SALE 
Savings Bank has purchased an issue of $46,000 4/2 
par. Due serially in 10 years. 


DAYTON, Colombia County, Wash.—BOND OFFERING.—Sealed 
bids will be received by the City Clerk until Dec. 21 for $60,000 water 
system bonds. 


DECATUR COUNTY SCHOOL DISTRICT NO. 1 (P. O. Oberlin), 
Man.—BOND SALE.—The Central Trust Co. of Topeka purchased during 
June an issue of $83,000 414% school bonds at par. 


DENTON, Denton County, Tex.—-BOND OFFERING.—J. W. Erwin, 
City Secretary, will receive sealed bids until 12:30 p. m. Dec. 15 for the 
following two issues of 5% bonds, aggregating $125,000: 
$100,000 City Hall bonds. 

25,000 bridge construction bonds. 

Dated Jan. 1 1927. Denom. $1,000. 


The Cresco Union 
building bonds at 


Due serially Jan. 1 1932 to 1967 


incl. Prin. and int. (J. & J.) payable at the Hanover National Bank, 
N. Y. City. <A certified check for $3,750, payable to B. W. McKenzie, 


Mayor, is required. Legality to be approved by the Attorney-General. 
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Financial Statement. 
ae Ff 


Assessed valuation (1926) 


Total debt (including this issue)_............--------------- 786 047 
Ce re (oe ac onieebaneba ee ene aera 47 593 
Sinking fund ‘ ESE PRE RT eS eee 62.028 
State and city tax (per $1,000) 1926 se an tn ead ac teahdcienan medida eis $19.00 


DUBLIN, Erath County, Tex.—BONDS REGISTERED. —The State 
Comptroller of Texas registered an issue of $38,000 54% % street improve- 
ment bonds on Nov. Due serially. 


EAST BATON 
P. O. 


aton Rouge), La. 


23. 


ROUGE PARISH SUB ROAD DISTRICT NO. 1 
BOND DESCRIPTION .—The $22,000 6% 
coupon road bonds awarded to K. H. Knox of Baton Rouge at par (V. 123, 
. 2680) are described as follows: Dated June 1 1926. Denom. $1,000. 
Jue serially, 1927 to1946incl. Interest payable Dec. 1 1926 and June and 
Dec. 1 thereafter. 


EDGMONT TOWNSHIP SCHOOL DISTRICT (P. O. Edgmont), 
Delaware County, Pa BOND OFFERING Harvey R. Baldwin, Presi 
dent Board of School Directors, will receive sealed bids until 7 7 p.m. Dec 
16 for 314,000 444° coupon school bonds. Date Dec. 1 1926 Denom 
$500. Due Dec. 1 1956. Legality approved by Townsend, Elliott & 
Munson of Philadelphia. A certified check for 2% of bid, payable to the 
District Treasurer, is required. 


EMERSON, Mills County, lowa.—BOND SALE.—The White-Phillips 
Co. of Davenport has purchased an issue of $23,000 444% water works 
bonds at par. 


EMPORIA, Lyon County, Kan. 
Fund purchased during April an issue of $22,000 44 ‘ 
da i 1926. Denom. $1,000. Due serially in 10 years. 


BOND SALE.—tThe City Sinking 
~ park bonds. Dated 
Int. payable 


ERIE COUNTY (P. O. Sandusky), Ohio.—BOND OFFERING 
Lester E. Curtis, Secretary Board of C ounty Commissioners, will receive 


sealed bids until i p.m. Dec. 13 for $22,000 5% I. C. H. No. 3, Section L1, 
widening bonds. Date April 26 1926. Denom. $1,000. Due April 26 
as follows: $3,000, 1928 to 1931 incl., and $2,000, 1932 to 1936 incl. A 
certified check for 5% of the amount of the bid is required. 

EUGENE, Lane County, Ore.—BOND OFFERING.—George A. Gil- 


more, City Recorder, will receive sealed bids until Dec. 13 for $90,000 
sewer bonds. These bonds are part of an authorized issue of $165,000. 


EXETER SCHOOL DISTRICT (P. O. Wilkes Barre), Lu=-erne 
County, Pa.—BOND SALE.—Tie $95,000 5% school building bonds 
offered on Nov. 17 (V. 123, p. 2550) were awarded to the First National 
Bank of Nanticoke at a prem um of $200, equal to 100.21, a basis of about 
4.97%. Date Oct. 1 1926. Due Oct. 1 as follows: $5,000, 1927 to 1935 
incl., and $10,000, 1936 to 1940 incl. 


FAIRVIEW, Major County, Okla.—BUOND SALE.—The Hanson, 
Pearce Construction Co. of Oklahoma City has purchased an issue of 
$30,992 74 6% street impt. bonds at par. Int. payable A. & O. 


FERGUS FALLS, Otter Tail County, Minn.— WARRANT SALE 
The $2,220 warrants offered on Nov. 15—V p. 2424—were awarded 
as 4s. Date Oct. 27 1926. Due $275, 1928 ‘to 1935, incl. 


FLINT SCHOOL DISTRICT (P. O. Flint), Genesee County, 
Mich.—BOND OFFERING.—J. W. McCue, Secretary Board of Trustees, 
we roonve sealed bids until 11 a. m. (Eastern standard time) Dec. 7 for 
$650 000 44%% coupon school bonds. Denom. $1,000. Due March 1 as 
‘ollows: $100,00@, 1928 and 1929; $50,000, 1930 to 3°36. inclusive, and 
75,000, 1936 and 1937. Principal and interest (M. S..P payable at the 
Jistrict Treasurer's office. Legality to be approved 1 ¢ Vood & Oakley 
of Chicago. A certified check for $5,000 is required. 


Financial Statement. 
Bonded debt (including tnis issue)._............._..._ $7 ,844 
Assessed valuation, 1926. 4,1 
School tax rate (per $1,000) 1926_____-_ 
These are the bonds originally scheduled to be sold on ?} Nov. 24 (V. 
Pp. 2550), but the interest rate has been changed from 44% to44%%. 


FOREST HILLS (P. O. Wilkinsburg), Allegheny County, Pa.—- 
BOND OFFERING.—E. 8. Smull, Borough Secretary, will receive sealed 
bids until 7 p. m. (to be opened 8 p. m.) Dec. 8 for $80,000 414 % borough 
bonds. Date Dec. 1 1926. Denom. $1,000. A certified check for $1,690 
is required. 


FORT LAUDERDALE, Broward County, Fla. 
—B. J. Horne, City Manager, will receive sealed bids until Dec. 
$300,000 assessment bonds. 


FORT PIERCE, St. Lucie County, Fla, -BOND_ OFFERING .—El\wyn 
N. Moses, City ¢ ‘Jerk, will receive sealed bids until 7.30 p. m. Dec. 15 for 
$42,000 6% local improvement sewer bonds. Coupon,registerable as to 

orincipal. Date Dec. 15 1926. Denom. $1,000. ue Dec. 15 as follows: 
$4,000, 1928 to 1930, incl., and $5,000, 1931 to 1936, incl. Prin. and int. 
(J. & D.) payable at the United States Mtge. & Trust Co., New York City. 
A certified check drawn upon a bank or trust company doing business 
under _ laws of Florida, payable to the City,for3% of the bonds offered, 
require 





-~BOND OFFERING. 
21 for 


Financial Statement. 
Assessed value 1926 tax assessment roll,_.__.......-_____- 
Total bonded debt, incl. issues being offered_ _~ $2,867,300 00 
Indebtedness existing in other forms....-...- 94,437 17 


$19,048,223 00 


Total indebtedness of every character. _-_---- 
Public utility bonds, included in total debt- 
Special assessment bonds included in total debt ¥ 
General indebtedness of city 


2,961,737 17 
$483,000 00 
535,300 00 
i At hee eb anda ee ihwes 943 ,437 17 
Cash value of sinking funds held for debt & int. redemption. = 
oe eee eae 
Int. & sinking funds included in 1926-7 budget, to Sept. 30 '27 


FRANKLIN COUNTY (P. O. Brookville), Ind.—BOND SALE.— 
The $9,989 44% road bonds offered on Nov. é—V. 123, p. 2293—were 
awarded to the Franklin County National Bank of Brookville at a premium 
of $151 50, equal to 101.51. Due semi-annually in 1 to 10 years. 


FREDERICKTOWN, Knox Ohio.— 


119,748 06 
$23,688 00 
163,859 00 


County, -BOND SALE.—The 


$17, 596 = 5,%_ceupon special assessment bonds offered on Nov. 20— 
123, . 2425—were awarded to the Weil, Roth & Irving Co. of C in- 


pe p 4 a premium of $246, equal to 101.39, 
Due $880 April 1 and Oct. 1 1928 to 1936, incl., 
$876 14 Oct. 1 1937. 


a basis of about 4.75%. 
$880 April 1 1937 and 


FREMONT COUNTY SCHOOL DISTRICT (P. O. Riverton), Wes. 
—BOND SALE.—The $2,000 6% school bonds offered on Nov. 10- V. 
p. 2425—were awarded to Peck, Brown & Co. of Denver at par. Med 
Oct. 1 1926. Due 1951, optional after 1931. 


GAINESVILLE, Alachua County, Fla.—BOND SALE.—The follow- 
ing four issues of 544% series B coupon impt. bonds offered on Nov. 8— 
V. 123, p. 2023—-were awarded to John Nuveen & Co. of Chicago at par: 
$50,000 city building construction. 

fire Sy ot 
70,000 street pavin 
200,000 water and light plant improvement. 

Date July 1 1926. Due $10,000 in 1936 and 1937, $20,000, 1938 and 
1940; $20,000, 1942 to 1944, incl.; $25,000 in 1945; $20,000, 1946; S10 ,000, 
1948 to 1965, incl.; $20,000, 1966 to 1974, incl., and $25,000 in 1975 





GARDINER (P. 0. eenaenand, ‘Ulster Coun, N. Y. —BOND SALE. 
—On Sept. 9 the Ulster County Savings Institution of Kingston was 
awarded an issue of $4,000 4% % highway bonds at a premium of $20 58, 
equal to 100.51, a basis of about 4.63° Date Aug. 1 1926. , Denom. 
$1,000. Due $1,000 March 1 1930 to 1933 incl. 


a 
GARDNER, Worcester County, Mass.—BOND SALE.—The $180,000 
1°, coupon school bonds offered on Nov. 30—V. 123, p. 2805—were 
awarded to E. H. Rollins & Sons of Boston at 100.58, a basis of about 3.91% 
Date Dec. 1 1926. Due $12,000, Dec. 1 1927 to 1941, incl. 


GARIBALDI SCHOOL DISTRICT, Tillamook County, Ore:— 
BOND SALE. ——~Hattrem. Nelson & Co. of Portland have purchased an 
issue of $40,000 54% % school bonds at 102.15. Due in 20 years. 


GOLD HILL, Jackson County, Ore.—BOND OFFERING.—John 
Hammersly, City Recorder will receive se aled bids until 10 a. m. Dec. 18 
for $10,000 6% refunding bonds. Denoms. $1,000 and $500. Due in 
10 years. A certified check for 10% of bid required. -_ 
——— ee 


GRAND JUNCTION, Mesa County, Colo.—BOND SALE.—G. . # 
Vallery & Co. of Denver have purchased an issue of $23.500 4% % District 
No. 17 paving bonds. Date Oct. 1 1926. Denom. $500. bee Oct. 1 
1938; optional Oct. 1 as follows: $3,000, 1929; $2,500, 1930 to 1934 incl., 
and $2,000, 1935 to 1938 incl. Prin. and int (A. & O.) payable at the 
City Treasurer's office or at Kountze Bros., N. Y. City. Legality approved 


by Pershing, Nye, Tallmadge & Bosworth of Denver. 

GREENSBURG, Westmoreland County, Po-— Soh SALE.— 
The $100,000 44% % coupon impt. bonds offered on Aug. 2— 123, p. 356— 
were awarded to * M. Snyder & Co. of a at Nor 39, a basis 
of about 4.14% Date May 1926. Due May 1 as follows: $10,000, 
1931, 1936 and. 1941; $20,000, 1946 and 1951, and $30. 000, 1956. 

HACKERS CREEK ROAD DISTRICT (P. O. Weston), Lewis 


County, W. Va.—-BOND SALE.—The $222,000 refunding road _ bonds 
offered on Nov. 23—V. 123, p. 2680—were awarded to the White-Phillips 
Co. of Davenport % 54s ata oe of $1,330, equal to 100.60, a ny 
of about 5.14%. Date ec. 1 1926. Due Dec: 1 as follows: $18,000 
oe 1928 to 1935 incl.; $19,000, 1937; $20,000, 1938, and 
$5,000, 1939. 

The above supersedes the report given in V. 123, p. 2805. 


HADDON SCHOOL DISTRICT (P. O. Westmont), Camden County, 
N. J.—BOND SALE.—The $129,000 4% % coupon or registered school 
bonds (total issue offered) were awarded on Oct. 26 to M. Freeman & Co. 


of Philadelphia. Date Oct. 1 1926. Due Oct. 1 as follows: $6,000, 1927 
to 1936, inci.; $5,000, 1937 to 1941, incl»; $4,000, 1942 to 1944, incl., and 
$2,000, 1945 to 1960, incl. 





HAMILTON COUNTY (P. O. Cincinnati), Ohio.—BOND SALE.— 
The $184,911 114% % impt. bonds offered on Nov. 30—V. 123, p. 2805— 
were awarded to the William R. Compton Co. of Chicago at a premium 
of $679 89, equal to 100.37, a basis of about 4.43%. Date Nov. 1 1926. 
Due Nov. 1 as follows: $18,911 11, 1928; $19, 006, 1929 to 1932 incl., 
and $18,000, 1933 to 1937 incl. 


HARRISON, Westchester County, N. Y.—BOND SALE.—The 
following six issues of coupon or registered bonds, aggregating $372,107 64, 
offered on Nov. 29—V. 123, p. 2805—were awarded to Pulleyn & Co: 
of New York as 4s at 100.26, a basis of about 4.22%: 
$240,000 00 sewer, series A, bonds. Due $6,000, Dec. 1 1931 to 1970 incl. 

43,118 38 sewer, series B, bonds. Due Dec. 1 as follows: $3,118 38 in 

1927 and $4,000, 1928 to 1937 incl. 


35,000 00 sewer, series C, bonds. Due Dec. 1 as follows: $1,000 in 
7 and $2,000, 1928 to 1944 incl. 
26,000 00 highway bonds. Due $2,000, Dec. 1 1927 to 1939 incl. 


22,989 26 sidewalk bonds. Due Dec. 1 as follows: $3. 989 26 in 1927; 
$4,000, 1928, and $5,000, 1929 to 1931 incl 
5,000 00 fire apparatus bonds. Due $1,000, Dec. 1 1927 to 1931 inel. 
Date Dec. 1 1926. 


, SARC ORD, Hartford County, Conn.—BOND OFFERING .—Chas. 
Slocum, C ity Treasurer, will receive sealed bids until 1 p. m. Dec. 20 
= $437 .000 4% coupon or registered high school bonds. Date Jan. 1 1927. 
Due Jan. 1 as follows: $15,000, 1928 to 1955 incl., and $17,000, 1956. 
Int. payable J. & J. A certified check for 2% of the amount bid, payable 
to the City Treasurer, is required. Legality te be approved by morn y & 
Thorndike, Palmer & Dodge of Boston. These are the bonds mentioned 
V.123, p. 2805. 
Financial Statement. 


ls rr OE on a Po eeu cebccbeawtebecwes $13,178,481 
Water debt (included) aes a al all a a ac 4,915,000 
‘og 1” SRR eee ee ae eres 1,616,645 
Net city debt SERS ee eS ee ‘ 6,646 836 
Sinking fund (water) eee case eee 536,479 

Valuation of taxable prope rty, 1925: 
Grand list—Real Oe Ee ty i acart ae a piel each 285,629,468 
Personal... ... Sona h hv ectiiatace wee 31,199,945 


$316,829,413 
265.447 955 


.-----$582,277,368 


Personal—Corporation stock—Taxable value_ -- - - - - nae 
Total lists for assessment of taxes 
Population, 1920 Census, 138,036. 


HAWAII (Territory of).—BOND OFFERING.—Henry C. Hapai, Terri- 
torial Treasurer, will receive sealed bids until 9 A. M. Jan. 17 for $385,000 
414% series A public improvement bonds. Date Jan. 15 1927 Coupon 
bonds registerable as to principal. Denom. $1,000. Due Jon. 15 1957, 
optional Jan. 15 1947. Bids will also be received until 2 p. m. the 
same day at tne Bankers Trust Co.. New York City. Prin. and int. 
(J. & J. 15) payable in Honolulu or New York City. The bonds will be 
prepared under the supervision of the United Svates Mtge. & Trust Co. 
New York City. which will certify as to tne genuineness of the sis gnatures 
of the officials and tne seal impressed thereon. A certified check payable 
to the above-mentioned official for 2% of tne bonds required. Legality 
approved by Tnomson, Wood & Hoffman of New York City. 


HEMPSTEAD SCHOOL DISTRICT, Waller County, Tex.—BOND 
DESCRIPTION .—The $15,000 6% coupon school bonds purchased by H.C. 
Burt & Co. of Austin (V. 123, p. 2550) at 102.50, a basis of about 5.68%, 
are described as follows: Dated July 1 1926. Denom. $1,000. Due 
July 1 1966, optional July 11936. Int. payable July 1 each year. 


HENRY COUNTY (P. O. New Castle), Ind.—BOND SALE.—The 
$42,000 414 % road bonds offered on Dec. 1 (V. 123, p. 2806) were awarded 
to the Fletcher Savings & Trust Co. of Indianapolis at a premium of 
$1,053 51, equal to 102.50. Due semi-annually in 1 to 10 years. 


HICKOX CONSOLIDATED SCHOOL DISTRICT (P. O. Hickox), 
Brantley County, Ga.—BOND OFFERING.—J. A. Murray, District 
Attorney, will receive sealed bids until 10 a. m. Dec. 14 for $20,000 6% 
school bonds. Date Nov. 1 1926. De nom. $500. Due as follows: 
$500, 1933 to 1938 incl., and $1,000, 1939 to 1955 incl. 


HOBOKEN, Hudson County, N. J.—BOND SALE.—tThe issue of 
coupon or registered street impt. bonds offered on Nov. 30—V. 123, p. 
2681—was awarded to the Guaranty Co. of New York and Ames, Emerich 
& Co. of New York, jointly, as 4%s, taking $645,000 ($647 ,000 ottee) 
paying $647,622 83, equal to 100.406, a basis of about 4.44%. 

Dec. 15 1926. Due Dec. 15 as follows: $40,000, 1928 to 1933 es 
$50,000, 1934 to 1940 incl., and $55,000, 1941. 

HOPE, Steele County, No. Dak.—BOND SALE.—The $10,000 light 
lant bonds offered on May 18—V. 122, p. ae awarded to Paine, 
Webber & Co. of Minneapolis. Date May 1 1926. Due serially, May 1 
1931 to 1940, incl. (Rate not given.) 


HOPEWELL TOWNSHIP eG DISTRICT (P. O. New Shef- 








GALT JOINT UNION HIGH SCHOOL DISTRICT (P, O. Sacra- 
mento), Sacramento County, Calif.— BOND SALE.—The $100,000 5% 
school bonds offered on Nov. 29—V. 123, p. 2805—were awarded to the 


Central National Bank a Oakland at a premium of $3,468, equal to 101.4 
a basis of about 4.56% te ey r 


Due serially, 1931 to 1950, incl. 





field) Beaver County, Pa.—-BOND tg ——The $5,000 4% % coupon 
school bonds offered on Feb. 24—V. 122, p. 779-—were awarded to Glover 
& MacGregor of Pittsburgh at par. Date June 1 1923. 


HOPPER COUNTY (P. O. Anthony), Kan.—BOND SALE.—The 
Citizens National Bank of Anthony purchased an issue ef $31, 144 96 
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444% permanent road bonds in July. Date Jul a . ° 
Due serially. Interest payable J. & J. i ae oe 


HORTON, Brown County, Kan.—BOND DESCRIPTION.—The 
$145,561 27 coupon payes bonds purchased by the Fidelity National 
Bank & Trust Co. of Kansas City, Mo.—V. 123, p. 2 at par, 
int. at the rate of 5% and are described as follows: Date Nov. 1 1925. 
Denom. $1,000 and $500, and one for $561 27. Due serially in 1 to 10 
years. Interest payable F. & A. 


HOUSTON, Harris County, Tex.—BOND OFFERING.—O. , 
Holcombe, Mayor, will receive sealed bids until 10 a. m. Dec. 6 for the 
following 13 issues of 5% bonds aggregating $3,112.000: 
$935,000 water works bonds. Date June 15 1926. Due June 15 as 

follows: $55.000 1928, 960.000 1929 to 1942, incl., and $40,000 


1943. Interest payable J. & 
308,000 street improvement bonds. Date July 15 1926. Due $14,000 
Interest payable J. & J. 
1 192¢. Due 


July 15 1930 to 1941, incl. 

652,000 roadways to turning basin bonds. ate Dec. 
Dec. 1 as follows: $24,000 1929 to 1951. incl., and $20,000 1952 
to 1956. inc]. Interest payable J. & D. 

234,000 street improvement bonds. Date Dec. 1 1926. Due Dec. 1 
as follows: $8.000 1929 to 1951, incl., and $10,000 1952 to 1956, 


incl. Interest payable J. & D 
230,000 roadways to turning basin bonds. Date July 15 1926. Due 
$10.000 July 15 1929 to 1951. incl. Interest payable J. & J. 
140,000 park improvement bonds. Date Dec. 1 1926. Due $5,000 


Dec. 1 1929 to 1956, incl. 
140,000 frovel pavement bonds. 
92° 1956, incl. Interest payable J. & D. 
138,000 subway bonds. Date Dec. 1 1926. Due $6,000 Dec. 1 1929 to 
1951, incl. Interest payable J. & D 
Due $6,000 July 15 


138,000 drainage sewer bonds. ‘Date July 15 1926. 
1929 to 1951, incl. Interest napoli J.&D. 
Due $4,000 July 15 
1929 to 1951, incl. Interest payable J. & J. tied d 
46,000 sanitarysewer bonds. Date Dec. 1 1926. Due $2,000 Dec. 1 


Interest payable J. & D. 
Date Dec. 1 1926. Due $5,000 Dec. 1 


92,000 macadam paving bonds. Date July 15 1926. 
J 


44,000 —— 1951. 7. antes. ayek J.&D. 
r sanitary sewer bonds. ate July 15 1926. Due $2,000 July 15 
1930 to 1951, incl. Interest payable so. @d. ° of 


15,000 general improvement bonds. Date July 1 1926. Due July 1 

as follows: $3.000 1948 and $4,000 1949 to 1951, incl. 

Denom. $1.000. Principal and interest payable at the Chase National 
Bank, New York City. Bids submitted must be for total amount of bonds 
offered. A certified check for 3% of the bid required. Legality approved 
by Thomson, Wood & Hoffman, or Caldwell Raymond, both of New 

ork City. These are the bonds mentioned in V. 123, p. 2425. 


HOWARD COUNTY (P. O. Cresco), lowa.—BOND SALE.—The 
Cresco Union Savings Bank of Cresco has purchased an issue of $46,000 
444% county home bonds. Due in 10 years. 


HUMPHREYS COUNTY SUPERVISORS DISTRICT NO. 2 (P. O. 
Belzoni), Miss.—BOND OFFERING.—A. R. Hutchens, Chancery Clerk, 
will receive sealed bids until Jan. 3 for $40,000 road bonds. 


IRONTON, Lawrence County, Ohio.— BOND SALE.—The $50.000 
5%% refunding water works bonds offered on Nov. 19 (V. 123, p. 2293) 
were awarded to Seasongood & Mayer of Cincinnati at a premium of $2,802, 
= to 105.60, a basis of about 4.73%. Date Sept. 15 1926. Due Sept. 
15 as follows: $3,000, 1928 to 1933 incl., and $4,000, 1934 to 1941 incl. 


JACKSON, Jackson County, Ohio.—BOND SALE.—The $12,140 
54%% Portsmouth and Church Streets improvement bonds offered on May 7 
(V. 122, p. 2247) were awarded to the First Citizens Corp. of Columbus 
Date May 1 1926. Due Oct. 1 as follows: $1,140, 1927; $1,500, 1928. 
and 1929; $1,000, 1930; $1,500, 1931 and 1932; $1,000, 1933, and $1,500, 
1934 and 1935. 


JEANNETTE, Westmoreland County, Pa.—BOND SALE.—The 
$100,000 444% borough bonds offered on Nov. 24 (V. 123, p. 2551) were 
awarded to the Mellon National Bank of Pittsburgh. Date Nov. 1 1926. 
Due Noy. 1 as follows: $5,000, 1929; $4,060, 1930; $5,006, 1932, 1934, 1936 
and 1937; $4,000, 1938; $3,000, 1939; $5.0C0, 1940; $4,000, 1941 and 1942; 
pop iy aH to 1947 incl.; $6,000, 1948; $5,000, 1949; $8,000, 1950, and 


JEFFERSON COUNTY (P, O, Madison), Ind.—BOND SALE.— 
The Madison Trust Co. of Madison was awarded Noy. 24 two issues of 
44% bonds aggregating $12,720: as follows: 
$8,740 road bonds. | $3,980 road bonds. 


JOHNSON CITY, Washington County, Tenn.—BOND SALE. 
Little, Wooten & Co. of Jackson have purchased an issue of $43,000 5% % 





ark and playground bonds. Date Dec. 1 1926. Denom. $1,000. Due 
Jec. 1 1946. Interest payable J. & D. 
Financial Statement. 
Assessed value taxable property. ...............--------- $13,800,730 00 
a; Pen eeOneGee. a cenenencce 1,056,708 42 
Population 1920 (U. S. Census), 12,442; 1924 (City Census)______-_- 17,224 


_KANSAS (State of).—BONDS REGISTERED.—The State Auditor of 
Kansas registered the following seven issues of bonds, aggregating $19,250, 
during the month of August: 


Name— Amount. Kind. Int.Rate. 
Doniphan County 8S. D. No. 44____.--- $4,000 00 School bonds 5% 
me eemer ©. EP. NO. 0... <.cecceccee 4,000 00 School bonds 5% 
Jefferson County S. D. No. 62_______-_- 3,000 00 School bonds 44% 
Stafford County S. D. No. 80_______-- 3,000 00 School bonds 5% 
Greenwood County 8. D. No. 52______- 2,250 00 School bonds 434% 
Republic 8. D. No. 103_____________-. 2,000 00 School bonds 5% 
Douglas County S. D. No. 30_____---- 1,000 00 School bonds 44% 


_ BONDS REGISTERED.—The State Auditor also registered the following 
five issues of bonds, aggregating $14,752 67, during the month of September: 


Name— Amount. Kind. Int.Rate. 
Stafford County S. D. No. 78__.--.-.--- $4,000 00 School bonds 5% 
DAE... wcneonccennamecsocccssscen EET ale ieee 44% 
Lyon County S. D. No. 6___________-. 3.50000 School bonds 5% 
Ces SOE... oc eccunccune 2,500.00 Refund. bonds 5° 
Independence SE I ae 973 25 Paving bonds 1% 


KANSAS CITY, Jackson County, Mo.— BOND SALE.—The $855,400 
judgment bonds offered on Nov. 26—V. 123, p. 2806—were awarded to the 
Brown-Crummer Co. of Wichita as 44s at a premium of $150, equal to 
100.017. Due serially, 1928 to 1946, inel. 


KENMORE, Summit County, Ohio.—BOND SALE.—The $6,200 
5% coupon_school bonds offered on Nov. 26—V. 123, p. 2425—were 
awarded to W. L. Slayton & Co. of Toledo at a premium of $60, equal to 
100.96, a basis of about 4.76%. Date Dec. 1 1926. Due Dec. 1 as follows: 
$1,000, 1928 to 1932, incl., and $1,200, 1933. 


KINGSTON, Ulster County, N. Y¥Y.—BOND SALE.—The *150,000 
414% registered water works bonds offered on Dec. i—V. 123, p. 2551— 
were awarded to Roosevelt & Son and Geo. B. Gibbons & Co. of New 
York at 100.91, a basis of about 4.18%. Date Dec. 1 1926. Wue Aug. 1 
as follows: 30,000 1941 and .40,600 1942 to 1944, inclusive. 


LABETTE COUNTY SCHOOL DISTRICT NO. 51 .P. O. Oswego), 
Kan.— BON D SALE.—Th_ State School Fund Commission purchased 
during June an issue of $15,000 5% school bonds at par. Date June 7 
sS., Denom. $500. Due $1,500 1927 to 1936, incl. Interest payable 


oath haa Gomenen County, Son POND ELECTION .—An election 
! eld on Dec. 15 for the purpose of voting on the question of issuin: 
$50,000 paving bonds. . . beeiaeas 


LAKE ALFRED, Polk County, Fla.—BOND SALE.—The following 
two issues of 6° bonds offered on Sept. 27—V. 123, p. 1534—were awarded 
to the McDonald Mortgage & Realty Co. of Lakeland: 
$102,000 special assessment series aving bonds. Date July 1 1926. 

Due July 1 as follows: $12,000, 1928 to 1930, incl., and $11,000, 
1931 to 1936, incl. 
50,000 storm sewerage bonds. Date Oct. 1 1925. Due $5,000 Oct. 1 
1937 to 1946, incl. 
The remaining two issues of bonds, aggregating $40,000, offered on the 
ame date have not been sold. 
a 





LAKE COUNTY (P. O. Painesville), Ohio.—BOND OFFERING.— 
L. J. Spaulding, Clerk Board of County Commissioners, will receive sealed 
bids until 10 a. m. (Eastern standard time) Dec. 23 for the following 5% 


bonds, aggr eating ,000.: 
$125,921 I. C. H. No. 466, Section D, bonds. Denom. $1,000, eT 
one for $921 60. Du Oct. 1 as follows: $14,000 1928 to 1935 
incl., and $13,921 60 in 1936. 
120,206 07 souenes bonds. Denom. $1,000 and one for $20607. Due 


ct. 1 as follows: $6,000 1928 to 1945, incl., and $206 07 


in 1946. 

20,199 57 water supply bonds. Denom. $1,000 and one for $500 and 
$699 57. ue Oct. 1 as follows: $1,000 1928 to 1944, incl.; 
$1,500 1945 and $1,699 57 1946. 

24,774 20 Painesville-Euclid road bonds. Denom. $1,000 and one for 
$774 20. Due Oct. 1 as follows: $3,000 1928 to 1934, incl., 
and $3,774 20 1935. 

Date Jan. 1 1927. Principal and interest (A. & O.), payable at the 

County Treasurer's office. A certified check for $3,500 is required. 


LEXINGTON COUNTY (P. O. Lexington), So. Caro.—BOND SALE. 
—The $300,000 road bonds offered on Nov. 20—V. 123, p. 2681—were 
awarded to the William R. Compton Co. of St.. Louis and the Peoples 
National Bank of Rock Hill, jointly, as 434s at a premium of $350, equal 
to 100.116, a basis of about 4.70%. Due $75,000 Jan. 20 1928 to 1931, incl. 


LOGAN, Phillips County, Kan.—-BOND SALE.—The Central Trust 
oo. = Topeka purchased during July an issue of $10,000 444% refunding 
nds. 


LOS ANGELES, Los Angeles County, Calif.—BOND OFFERING.— 
Robert Dominguez, City Clerk, will receive sealed bids until 10 a. m. 
Dec. 14 for tne following seven issues of not exceeding 414% bonds, aggre- 


gating $15,700,000: 
$6,000,000 water bonds. Date Nov. 11926. Due $150,000, Nov. 1 1927 
to 1966, incl. Prin. and int. (M. & N.) payable at the City 
Treasurer's office or at Kountze Bros., New York City. 
4,000,000 oo hall bonds. Date Aug. 1 1926. Due $100,000, Aug. 1 
1927 to 1966, incl. Prin. and int. (A. & O.) payable at the 
a peewee office or at the Guaranty Trust Co., New 
or ‘ity. 
2,000,000 power bonds (1924 issue). Date Oct. 1 1926. Due $50,000 
Oct. 1 1927 to 1966, incl. Prin. and int. (A. & O.) payable 
at the City Treasurer's office or at Kountze Bros., N \ City. 
ower bonds (1926 issue). Date Nov. 1 1926. Due $50,000 
ov. 1 1927 to 1966, inc!. Prin. and int. (M. & N.) pores at 
the City Treasurer’s office or at Kountze Bros., N. ¥. City. 

950,000 bridge and viaduct bonds. Date June 1 1926. Due $25,000 

June 1 1927 to 1964, incl. Prin. and int. (J. & J.) ey) at 
the City Treasurer’s office or at Kountze Bros., New York City. 

500,000 playground bonds. Dace Aug. 1 1926. Due Aug. 1 as follows: 

$14 000, 1927 to 1932, inel., and $13,000, 1933 to 1964, incl. 

250.000 receiving hospital bonds. Date Nov 1 1926. Due Nov. 1 as 

follows: $8,000, 1927 to 1956, incl., and $10,000. 1957. Prin. 
and int. (M. & N.) payable at the City Treasurer’s office or at 
Kountze Bros., New York City. 

Denom. $1,000. Bids submitted must be for the total amount of bonds 
offered. A certified caeck, payable to the City Treasurer, for 2% of the 
bonds offered required. Legality approved by Thomson, Wood & Hoff- 
man, New York City. These are the bonds mentioned in V. 123, p. 2681. 


LOS ANGELES CITY HIGH SCHOOL DISTRICT (P. O. Los 
Angeles), Los Angeles County, Calif.—BOND SALE.—The $1,000,000 
5% school bonds offered on Nov. 29-—V. 123, p. 2681—were awarded to a 
syndicate composed of the Harris Trust & Savings Bank of Chicago, the 
Security Co. of Los Angeles, R. H. Moulton & Co. and the Anglo-California 
Security Co., both of San Francisco, at 104.352, a basis of about 4.63%. 
Date Aug. 1 1924. Due Aug. 1 as follows: $25,000 1927, $26,000 1928 to 
1951, incl., and $27,000 1952 to 1964, incl 


LOS ANGELES CITY SCHOOL DISTRICT (P. O. Los Angeles) 
Los Angeles County, Calif.—BOND SALE.—The $1,000,000 5% 
school bonds offered on Nov. 29—V. 123, p. 2682—were awarded to a 
syndicate composed of the Harris Trust & Savings Bank of Chicago, the 
Security Co. of Los Angeles, and R. H. Moulton & Co. and the Anglo- 
California Security Co. both of San Francisco at 104.454, a basis of about 
4.62%. Date Aug. 1 1924. Due Aug. 1 as follows: $28,000, 1928, and 
$27,000, 1929 to 1964, incl. 


LOS ANGELES COUNTY FLOOD CONTROL DISTRICT (P. O. 
Los Angeles), Calif.—BOND SALE.—The $5,000,000 5% flood control 
bonds offered on Nov. 8—V. 123, p. 2294—-were awarded to a syndicate 
composed of R. H. Moulton & Co. and the Security Co. both of Los Angeles, 
Eldredge & Co. and E. H. Rollins & Sons both of New York and the 
Anglo-California of San Francisco at 102.635, a basis of about 4.74%. 
Date July 2 1924. Due July 2 as follows: $757,500, 1927; $210,500, 1928 
and $112,000, 1929 to 1965. 


LOS ANGELES COUNTY SCHOOL DISTRICT (P. O. Los Angeles), 
Calif.—BOND SALE.—Of the two issues of bonds offered on Aug. 2 
aggregating $160,000—V. 123, p. 282—the $150,000 5% Monrovia City 
School District bonds were awarded to the Harris Trust & Savings Bank, 
Chicago et 10€¢.87, a basis of about 4.54%. Date Aug. 1 1926. Due 
Aug. 1 as follows: $2.000. 1929 to 1947, incl.; $4,000, 1948 to 1954, incl., 
and $7,000, 1955 to 1966, incl.. The remaining issue of $10,000 El Segundo 
School District bonds offered on the same date have not been sold. 


McCLUSKY SCHOOL DISTRICT, Sheridan County, No. Dak.— 
CERTIFICATE SALE.—The following three issues of certificates of 
indebtedness, aggregating $12,000, offered on Nov. 1—V. 123, p. 2426— 
were awarded at par as follows: 

To Dr. F. Brown: $5,000 certificates of indebtedness. 

To the Sheridan County State Bank, McClusky: $4,000 certificates of 
indebtedness. 

To H. Billigmeier: $3,000 certificates of indebtedness. 

Due Nov. 9 1927. 


MC KINLEY COUNTY (P. O. Gallup), N. Mex.—BOND SALE.—- 
Bosworth, Chanute & Co. of Denver have purchased an issue of $200,000 
5% coupon comune highway and bridge bonds at par. Date Aug. 1 1926. 
Denom. $1,000. Due Aug. 1 1956. Int. payable F. & A. 


MADEIRA, Hamilton County, Ohio.— BOND OFFERING.—R. H. 
Searls, Village Clerk, will receive sealed bids until 12 m. Dec. 20 for the fol- 
lowing 6% coupon special assessment bonds, aggregating $25,854 29: 
$5,592 31 Fowler Ave. improvement bonds. Denom. $695, one for $727 31. 

Due Sept. 1 as follows: $727 31, 1928, and $695, 1929 to 1935 incl. 
4,669 48 Wallace Ave. impt. bonds. Dénom. $580 and one for $609 48. 
Due Sept. 1 as follows: $609 48, 1928, and $580, 1929 to 1935 incl. 
4,994 60 Summit Ave. impt. bonds. Denom. $620 and one for $654 60. 
Due Sept. 1 as follows: $654 60, 1928, and $620, 1929 to 1935 incl. 
3,077 70 Mayfield Ave. impt. bonds. Denom. $385 and one for $382 70. 
Due Sept. 1 as follows: $382 70, 1928, and $385, 1929 to 1935 incl. 
2,220 33 Laurel Ave. grading bonds. Denom. $275, one for $295 33. 
Due Sept. 1 as follows: $295 33, 1928, and $275, 1929 to 1935 incl. 
1,408 16 Laurel Ave. sidewalk bonds. Denom. $280 and one for $288 16. 
Due Sept. 1 as follows: $288 16, 1928, and $280, 1929 to 1932 incl. 
2,370 85 Southside Ave. grading bonds. Denom. $295 and one for 
$305 85. Due Sept. 1 as follows: $305 85, 1928, and $295, 1929 
to 1935 incl. 
Ave. sidewalk bonds. Denom. $300 and one for 
Due Sept. 1 as follows: $320 86, 1928, and $300, 1929 
to 1932 incl. 

Date Dec. 15 1926. Prin. and int. payable at the Camargo Bank, Ma- 

deira. A certified check for 5% of the bonds bid for is required. 


MADISON COUNTY (P. O. Canton), Miss.—BOND SALE.—The 
Merchants Bank & Trust Co. of Jackson has purchased an issue of $38,000 
1% 7 sone bonds at a premium of $240, equal to 100.63. Due serially in 

to years. 


MAHASKA COUNTY (P. O. Oskaloosa), lowa.—BOND SALE.— 
The $150,000 444% primary road bonds offered on Nov. 24—V. 123, p. 


2,000,000 








2806—were awarded to the Harris Trust & Savings Bank of Chicago and 
the Mahaska County State Bank of Oskaloosa, jointly, at a premium of 
ated Nov. 11926. Due 


F120. equal to 100.48, a basis of about 4.44%. 
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MARIANNA SPECIAL SCHOOL DISTRICT, Lee County, Ark.— 
BOND SALE.—The $27,500 6% school bonds offered on April 26—V. 122, 
p. 2092—-were awarded to M. W. Elkins & Co. of Little Rock. 


MARLAND, Graham County, Kan.—BOND SALE.—tThe Fidelity 
National Bank of Kansas City, Mo.. purchased during July an issue of 
$6,000 5% refunding bonds at par. Date May 22 1926. 
Due $1,000, 1927 to 1938, incl. Int. payable M. & N. 


MASON TOWNSHIP SCHOOL DISTRICT’ (P. O. Mason City), 
lowa.— BOND SALE.—G. M. Bechtel & Co. of Davenport have pur- 
cneeed an issue of $5,000 5% school bonds at a premium of $106, equal to 
102.12. 


MEDFORD IRRIGATION DISTRICT (P. O. Medford) Jackson 
County, Ore.—BOND OFFERING.—E. N. Wilson, Secretary Board of 
Directors, will receive sealed bids until 2 p. m. Dec. 22 for $75,000 6% 
irrigation bonds. Denom. $1,000. Due Jan. 1 1960. 


MERCHANTVILLE SCHOOL DISTRICT (P. O. Merchantville), 
Camden County, N. J.—BOND OFFERING.—R. G. Test, District 
Clerk, will sell at public auction at 8 p.m. Dec. 14 an issue of 4% % coupon 
or registered school bonds not to exceed $225,000, no more bonds to be 
awarded than will produce a premium of $1,000 over $225,000. Date 
Jan. 1 1927. Denom. $1,000. Due Jan. 1 as follows: $6,000 1928 to 
1942, incl.; $5,000 1943 to 1957, incl., and $6,000 1958 to 1967, incl. Prin. 
and int.(J. & J.), payable at the First National Bank & Trust Co., Merchant 
ville. A certified check for 2% of the amount of bonds bid for is required. 


MIAMI SHORES, Dade County, Fla.—BOND OFFERING.—E. C. 
Dougherty, Town Clerk, will receive sealed bids until 7:30 p. m. Dec. 20 
<7; 1S ete five issues of 6% general impt. bonds, aggregating 


$94,000 municipal building. 
35,000 street lights and equipment. 
30,000 fire truck. 
11,000 garbage disposal equipment. 
5,000 mosquito control equipment and drainage. 
Date Jan. 1 1927. Denom. $1,000. Due Jan. 1 as follows: $5,000, 1929 
and $10,000, 1930 to 1946, incl. The bonds will be prepared under the 
supervision of the United States Mtge. & Trust Co., New York City, 
which will certify as to the genuineness of the signatures of the officials and 
the seal impressed thereon. Prin. and int. (J. & J.) payable at the United 
States Mtge. & Trust Co. A certified check for 2% of the bid, required. 
Legality to be approved by Caldwell & Raymond of New York. 


MICHIGAN (State of).—BOND SALE.—The following two issues of 
road assessment bonds offered on Dec. 1—V. 123, p. 2807—-were awarded 
as follows: 

To the Detroit Trust Co. of Detroit: 
$261,000 Monroe and Wayne Counties Road Assesment District No. 418 

bonds as 4%s at 100.51, a basis of about 4.66°7. Due $29,000 
May 1 1929 to 1937 incl. 

To the Citizens Commercial & Savings Bank of Flint: 

$267,000 Macomb County Road Assessment District No. 1120 bonds 
as 4%s at 100.43, a basis of about 4.67%. Due May 1 as follows: 
$29,000, 1929 to 1931 incl., and $30,000, 1932 to 1937 incl. 


MIDLAND TOWNSHIP SCHOOL DISTRICT (P. O. Rochelle 
Park), Bergen County, N. J..-BOND SALE.—On Sept. 10 the City 
National Bank of Hackensack purchased an issue of $225,000 5% school 
bonds. Date June 1 1926. Denom. $1,000. Due June 1 as follows: 
$5,000 1928 to 1936, incl., and $6,000 1937 to 1966, incl. Legality approved 
by Caldwell & Raymond, New York. The above supersedes the report 
given in V. 123, p. 1534. 


MILTON RURAL SCHOOL DISTRICT (P. O. Diamond R. D.), 
Portage County, Ohio.—BOND SALE.—The $35,000 4% school 
bonds offered on May 22—V. 123, p. 2693—-were awarded to the State 
Teachers’ Retirement System. Date May 1 1926. Due $1,000 April 1 
and $1,500 Oct. 1 1927 to 1940 inclusive. 


MINNEAPOLIS, Hennepin County, Minn.—CERTIFICATE OFFER- 
ING.—G. M. Link, Secretary Board of Estimate and Taxation, will receive 
sealed bids until 2 p. m. Dec. 22 for $17,500 not exceeding 5% certificates 
of indebtedness. Jated Dec. 15 1926. Denom. $1,000 or multiples 
thereof at holders’ option. Due March 15 1927. Prin. and int. (J. & D.) 
gaveme at the fiscal agency of Minneapolis in New York City or at the City 

reasurer’s office. <A certified check, payable to C. A. Bloomquist, City 
Treasurer, for 2% of the bid required. 


MISSION, Hidalgo County, Texas.— WARRANT SALE.—The Brown- 
een Co. of Wichita has purchased an issue of $25,000 water warrants 
at 95.50. 


MISSISSIPPI COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 

(P, O, Luxora), Ark.— BOND SALE.—The $22,000 school bonds offered 
on May 26—V. 122, p. 2847 
L'‘ttle Rock. (Rate not g ven.) 


MONTGOMERY COUNTY (P. O. Rockville), 
The $48,000 5% road bonds offered on Nov. 23—V. 
awarded to' Townsend, Scott & Sons and Stein Bros. 
Baltimore, jointly, at par. 


MONTGOMERY COUNTY (P, O. Dayton), Ohio.— BOND SALE.— 
The following two issues of 514° bonds, aggregating $11,200, offered on 
Sept. 15 (V. 123, p. 1409) were awarded to A. E. Aub & Co. of Cincinnati: 
$3,200 Speice Ave. bonds. Due $400 Oct. 1 1927 to 1934 incl. 

8,000 Rose Ave. bonds. Due $1,000 Oct. 1 1927 to 1934 incl. 

Date Oct. 1 1926. 


MORAVIA INDEPENDENT SCHOOL DISTRICT, Appanoose 
County, lowa.—BOND SALE.—The Brown-Crummer Co. of Wichita 
has purchased an issue of $15,000 4%4 % school building bonds. Due ser- 
ially 1935 to 1939 inclusive. y 

MORGAN COUNTY (P. O. Martinsville), Ind.—BOND SALE.— 
The $9,600 44%4% road bonds offered on Nov. 29—V. 123, p. 2682— 
were awarded to Breed, Elliott & Harrison of Indianapolis at a premium 
of $140 35, equal to 101.46. Due semi-annuaily in ] to 10 years. 


MUSCATINE COUNTY (P. O. Muscatine), lowa.—BOND SALE.— 
The Muscatine State Bank and the First National Bank, both of Muscatine, 
jointly, purchased an issue of $40,000 4% % road bonds. 


MUSKINGUM COUNTY (P. O., Zanesville), Ohio.— BOND OFFER- 
ING.—John P. Baker, Clerk Board of County Commissioners, will receive 
sealed bids until 4 p.m. Dec. 14 for $32.415 565%% 1.C. H. No. 10 bonds. 
Denom. $1,000 and one for $415 56. Due Sept. 1 as follows: $3,000 1927 
to 1933, incl.; $4,000 1934 and 1935, and $3,415 56 in 1936. <A certified 
check for 5% of the amount bid for is required. 


NEMAHA COUNTY (P. O. Auburn), Neb.—BOND SALE.—The 
= National Bank of Auburn purchased an issue of $12,500 5% hizhway 
oonds. 


Denom. $1,000. 


were awarded to M. W. Elkins & Co. of 
Md.—BOND SALE.— 
V. 123, p. 2682—were 
& Boyce, both of 


NEWARK, Licking County, Ohio.—BOND OFFERING.—Charles 
F. Martin, City Auditor, will receive sealed bids until 12 m. Dec. 22 for 


$52,935 5% special assessment coupon street impt. bonds. Date Oct. 1 
1926. Denom. $1,000 and one for $935. Due Oct. 1 as follows: $5,935, 
1928; $6,000, 1929 to 1935 incl., and $5,000, 1936. Prin. and int. (A. & O.) 
payable at the City Treasurer's office. A certified check for 2% of the 
amount bid for, payable to the City Treasurer, is required. 


NEWBURY TOWNSHIP (P. O. Novelty R. F. D.), Geauga County; 
Ohio.— BON D OFFERING.—Jay 8S. Gould, Clerk Board of Trustees, will 
receive sealed bids until Dec. 17 for $2,912 10 54% road improvement 
bonds. Date Dec. 11926. |Due Oct. 1 as follows: $200, 1927 to 1932 incl.: 
$400, 1933 to 1935 incl., and $512 10 in 1936. Prin. and semi-ann. int. 
payable at the Ff ay my? Treasurer's office. A certified check for 10% 
pod nel amount of bonds bid for, payable to the Township Treasurer, is re- 
quired. 


NEW JERSEY (State of).—BOND OFFERING.—N. A. K. Bugbee, 
State Comptroller, will receive sealed bids until 11 a. m. Dec. 14 for $3,000,- 
414% coupon or registered Series G road bonds. Dated July 1 1926. 
Due July 11941. Bids to be for all or none. Coupon bonds in denom. of 
$1,000. They may be registered as to principal and interest or may be 
converted into registered bonds at option, in denominations up to $50,000. 
Prin. and int. (J. & J.) payable at the Mercer Trust Co., Trenton. Legal 
opinion to be furnished by the Attorney-General of the State. A certified 
check for 3% of the face value of the bonds bid for, payable to William T. 
Reade, State Treasurer, is required. 








NEW YORK CITY.—TEMPORARY LOANS ISSUED DURING 
NOVEMBER.—The City of New York issued short-term securiti2s in 
the aggregate of $7,315,000, consisting of corporate stocx notes during 
November as follows: 

Corporate Stock Notes of 1926. 
Various Municipal Purposes. 
Maturity. 
On or before Nov. ] 
..-Fen. 15 1927 
Water Supply. 
Feb. 15 1927 
Rapid Transit. 
On or before Nov. 1 1927 
15 1927 


Tssued. 
Nov. 
Nov. 


Amount. 
$500 .000 
1,000,000 


500 ,000 
815,000 


2,500,000 . 
School Construction. 2 ca 
1,000,000 On or before Nov.11927 3%4.% Nov. 
1,000,000 Feb. 15 1927 3.95% Nov. 5 
GENERAL FUND BONDS.—The city also issued on Nov. | $8,700,000 
3% general fund bonds and on Nov. 22 $500,000 3% general fund bonds, 
both issues maturing Nov. 1 1930. 


NOBLE COUNTY (P. O. Albion), Ind.—BOND SALE.—The $18,800 
5% road bonds offered on Nov. 29—V. 123, p. 2807—were awarded to 
the Mier State Bank of Ligonier at a premium of $725, equal to 103.32. 
Due semi-annually in 1 to 10 years. 


NOBLE SCHOOL TOWNSHIP (P. O. Wabash), Wabash County, 
Ind.—BOND OFFERING.—W. G. Gardner, Township. Trustee, will 
receive sealed bids until 7 p. m. Dec. 27 for $15,000 444% school bonds. 
Due June | as follows: $1,000, 1928 to 1940 and $2,000, 1941. 


NORTH ARLINGTON (P. O. Arlington), Hudson County, N. J.— 
BOND SALE.—The $39,000 5% coupon or registered water bonds offered on 
Nov. 29 (V. 123, p. 2682), were awarded to the First National Bank of 
Lyndhurst. Date Dec. 1 1926. Due Dec. 1 as follows: $2,000, 1928 to 
1932 incl., and $1,000, 1933 to 1961 incl. 


NORTH BELLMORE FIRE DISTRICT (P. O. North Bellmore), 
Nassau County, N. Y.—BOND SALE.—The $30,000 coupon or registered 
fire equipment bonds offered on Oct. 20—V. 123, p. 2165—were awarded 
to Geo. B. Gibbons & Co., Inc., of New York as 5%s at 109.59, a basis of 
about 5.39%. Date Oct. 1 1926. Due Oct. 1 as follows: $1,000, 1928; 
$2,000, 1929; $3,000, 1930 and 1931; $4,000, 1932 and 1933; $5,000, 1934, 
and $4,000, 1935 and 1936. 


NORTH BRADDOCK SCHOOL DISTRICT, Allegheny County, 
Pa.—BOND SALE.—The $500,000 414% school bonds offered on Nov. 26 

V. 123, p. 2552—-were awarded to the Mellon National Bank of Pitts- 
burgh at a premium of $9,931 57, equal to 101.98, a basis of about 4.35% . 
Date Dec. 1 1926. Due Dee. 1 as follows: $17,000, 1932; $15,000, 1933 
to 1935 inel.: $18.000, 1936: $5,009, 1937 to 1944 inel.; $20,000, 1945 
$39,000, 1946 to 1950 incl., and $35,000, 1951 to 1956 incl. 


NORTH CAROLINA (State of).—BOND SALE.—Of the $20,000,000 
highway and school bonds offered on Dec. 1 (when all bids were rejected) 
—-V. 123, p. 2682—the following two issues, aggregating $10,000,000, 
were awarded on Dec. 2 to a syndicate headed by the First National 
Bank, Bankers Trust Co. and the National City Co., all of New York, as 
414s at par: 
$5,000,000 highway bonds. 
5,000,000 public school building bonds. 
1951 inclusive. 

Date Jan. 1 1927. Coupon bonds registerable as to prin. and as to both 
prin. and int. Denom. $1,000. Prin. and int. (J. & J.) payable at the 
State Treasurer's office or in N. Y. City. The remaining $10,000,000 
highway bonds were not sold. At the time of the origial offering, a 
syndicate headed by Lehman Bros. and the Chase Securities Corp. sub- 
mitted the highest bid, but later withdrew when the State decided to 
accept new bids for 414 % bonds. 

Financial Statement. 
Assessed valuation (real and personal), 1925---- 
Sinking fund as of Nov. 16 1926 

Population, 1920 census, 2,559,123. 

NORTON INDEPENDENT SCHOOL DISTRICT, Runnells County, 
Tex.—BONDS REGISTERED—The State Comptroller of Texas registered 
an issue of $27,000 5° school bonds on Nov. 27. Due serially in 10 to 40 
years. 


NORWOOD, Carver 
TURITY. 
June 28—V. 
in 20 years 

BOND SALE. 
$12,000 44% % water works bonds. 


OAKFIELD, Genesee County, N. ¥.—BOND SALE.—The $30,000 
coupon or registered sewer bonds offered on Dec. 1 (V. 123, p 2682) were 
awarded to Hayes & Collins of Buffalo as 44s at a premium of $180, equal 
to 100.60, a basis of about 4.45%. Date Dec. 11926. Due $1,000 Dec. 1 
1931 to 1960 inclusive. 


OAKLAND CITY SCHOOL DISTRICT, Alameda County, Calif .— 
BOND SALE.—The $850,000 5% school bonds offered on Nov. 29 (V. 123, 
p. 2807) were awarded to the Bank of Italy, San Francisco, at a premium 
of $86,451, equal to 110.17, a basis of about 4.39°7. Dated Jan. 1 1925. 
Due Jan. 1 as follows: $12,000, 1952; $128,000, 1953 to 1958 incl., and 
$70,000, 1959. 


OAKLAND HIGH SCHOOL DISTRICT, Alameda County, Calif .— 
BOND SALE.—The $1,270,000 5° school bonds offered on Novy. 29 
(V. 123, p. 2807) were awarded to R. H. Moulton & Co. of San Francisco 
at a premium of $104,978, equal to 108.26, a basis of about 4.40% . Dated 
Jan. 1 1925. Due Jan. 1 as follows: $119.000, 1943; $120,000, 1944 to 
1951 inel.; $117,000, 1952, and $74,000, 1953. 


OAKWOOD (P. O. Dayton), Momtgomery County, Ohio.—BOND 
OFFERING.—A. C. Bergman, Village Clerk, will receive sealed bids until 
12 m. Dec. 18 for the following 5% °% coupon special assessment improve- 
ment bonds, aggregating $62,277 17: 
$14,583 98 Meverts Place. Denom. $1,000, $500 and $83 98. __ Due June 1 
as follows: $1,500, 1928 to 1936, inclusive, and $1,083 98 in 1937. 
15,139 72 Dixon Ave. bonds. Denom. $1,000, $500 and $139 dae 7 Due 
June 1 as follows: $1,500, 1928 to 1936, inclusive, and $1,639 72 
in 1937. 
862 61 Alley improvement bonds. Denom. $100, $50 and one for 
we $62 61. ye June 1 as follows: $50, 1928 and 1929; $1005 
1930 to 1936, inclusive, and $62 61, 1937. a 
5,746 47 Sanitary Sewer District No. 2 bonds. Denom. $500 and one 
for $246 47. Due June 1 as follows: $500, 1928 to 1936, inclus- 
ive, and $1,246 47 in_ 1937. i % 
15,834 69 Farwer Ave. bonds. Denom. $1,000, $500 and one for $334 69. 
Due June 1 as follows: $1,500; 1928 to 1936, incl., $2,334 69 


in 1937. 
7,258 84 Wisteria Drive bonds. Denom. $800 and one for $58 84. _Due 
June 1 as follows: $800, 1928 to 1936, incl., and $58 84 in 1937. 
2.850 86 Thurston Boulevard bonds. Denom. $300 and one for $150 86. 
Due June 1 as follows: $300, 1928 to 1936, incl. and $150 86 
in 1937. ; 
Date June 1 1926. Legality approved by D. W. and A. S. Iddings, 
Dayton, and Peck, Shaffer & Williams of Cincinnati and will be furnished 
to successful bidder at his cost. A certified check for 5% of bid, payable 
to the Village Treasurer is reauired. 


OCONTO FALLS, Oconto County, Wis.—BOND SALE.—The 
$2z.000 5% bridge bonds offered on Nov. 23—V. 123, p. 2552—were 
awarded to Hill, Joiner & Co. of Chicago at a premium of $708, equal to 
103.14. Due serially in 1 to 15 years. 


OKFUSKEE COUNTY (P. O. Okemah), Okla.--BOND SALE.— 
The Prescott, Wright, Snider Co. of Kansas City, Mo., has purchased an 
issue of $90,000 impt. bonds. Due 1943. 


OLDHAM COUNTY (P. O. La Grange), Ky.—BOND SALE.— 
Rogers Caldwell & Co. of New York have purchased the following two 
1 as follows: 


issues of bonds, aggregating $245,000: 
$145,000 4% % bridge bonds. Due Nov. $5,000, 1948; 
20,000, 1949 and 1950, and $25,000 1951 to 1954, incl. 
100,000 4% % road bonds. Due Nov. 1 as follows: $5,000, 1941: $10,000, 
1942 to 1945, incl.; $20,000, 1946 and 1947, and $15.000, 1948. 


1927 


Nov. 


Nov. 
Nov. 


Due serially, 1930 to 1937 inclusive. : 
Due $250,000 Jan. 1 1932 to 


County, Minn,—INTEREST RATE—MA- 
The $20,000 sewer bonds purchased by the State at par on 
123, p. 1662—bear interest at the rate of 444% and mature 


The State of Minnesota has purchased an issue of 
Due in 10 years. 








Dec. 4 1926.] 
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_Date Nov. 1 1926._ Prin. and int. (M. & N.) payable at the Chemical 
National Bank, New York City. Legality approved by Chapman, Cutler 
& Parker of Chicago. 

OPELIKA, Lee County, Ala.—BOND OFFERING.—H. K. Dickinson, 

Mayor, will receive sealed bids until Dec. 6 for $40,000 city bonds. 


_OSAWATOMIE, Miami County, Kan.—BOND SALE.—The Fidelity 
National Bank & Trust Co. of Kansas City, Mo., purchased an issue of 
$20.872 21 444% internal impt. bonds on May 24 at par. Date Feb. 15 
1926. Denom. $500 and one for $372 21. Due serially, 1927 to 1936 
incl. Interest payable F. & A. 


OSWEGO, Labette County, Kan.—BOND SALE.—tThe First Na- 
tional Bank of Formosa purchased during July an issue of $10,300 4% % 
refunding bonds at par. 

OTTAWA, La Salle County, IIl.—BOND SALE.—The Duncan Con- 
struction Co. has purchased an issue of $20,000 street paving bonds at par. 

PARKE COUNTY (P. O. Rockville), Ind.—BOND SALE.—The $8,600 
444° road bonds offered on Noy. 29 (V. 123, p. 2808) were awarded to the 
Fletcher American Co. of Indianapolis at a premium of $114 50, equal to 
101.33. Due semi-annually in 1 to 10 years. 


PAYNE COUNTY (P. O. Stillwater), Okla.— BOND OFFERING. 
E. T. Thatcher, Chairman of Board of County Commissioners, will receive 
sealed bids until 12 m. Dec. 7 for $1,000,000 or $350,000 road and bridge 





bonds. Date Nov. 1 1926. Denom. $1,000. Prin. and int. (M. & N.) 
payable at the fiscal agency in New York City. 
PENDLETON, Umatilla County, Ore.—BOND SALE.—Hugh B. 


McGuire & Co. of Portland purchased an issue of $7,482 83 6% improve- 
ment bonds at 103.50. Duein 10 years. 

PENN TOWNSHIP SCHOOL DISTRICT (P. O. Pittsburgh), Al- 
legheny County, Pa.—BOND SALE.—J. H. Holmes & Co. of Pittsburgh 
‘was awarded Aug. 16 an issue of $80,000 4% school bonds. 

PERRY, Taylor County, Fla.—BOND SALE.—The $134,000 6% 
special impt. bonds offered on Nov. 20—V. 123, p. 2553—-were awarded 
to the Higginson Construction Co. of Perry at 95, a basis of about 7.12%. 
Date Dec. 1 1926. Due Dec. 1 as follows: $13,000, 1927 to 1932 incl., 
and $14,000, 1933 to 1936 incl. Int. payable J. & D. 

PERSIA INDEPENDENT SCHOOL DISTRICT, Harrison County, 
lowa.—BOND DESCRIPTION.—The $26,000 414% coupon refunding 





school bonds awarded to George M. Bechtei & Co. of Davenport—V. 123, 
p. 2683—at 100.04, are described as follows: Date Jan. 11927. Denom. 


$1,000. Due serially, 1928 to 1935, incl. Interest payable J. & J. 

PERU, Miami County, Ind.—-BOND SALE.—The $10,000 414 % fire 
station construction bonds offered on Nov. 24—V. 123, p. 2553—were 
awarded to the Wabash Valley Trust Co. of Peru at a premium of $128, 
equal to 101.28. Dte in 20 years. 

PHILIPPINE ISLANDS (Government of)..-BOND SALE.—The fol 
lowing two issues of registered bonds, aggregating $329,500, offered on 
Nov. 30 (V. 123, p. 2683) were awarded to the Mercantile Trust Co. of St. 
Louis as 44s at 100.51, a basis of about 4.47%: 


$274,000 Llocos Norte improvement bonds. Dated June 1 1926 Due 
June 1 1956. 
55,500 Marinduque improvement bonds Dated May 1 1926. Due 
May 1 1956. 
Other bidders were: 
Price Bid 
Bidder— Marinduque. Ilocos Norte. 
Mercantile Trust Co 100.51 100.51 
Barr Bros. & Co., Inc. and tne Herrick Co 98.8759 98.8759 
Riggs National Bank 98.8493 98.8493 
Chase Securities Corp.; Blair & Co., Inc.; Hall 
garten & Co. and Hornblower & Weeks : 98.657 98.657 
Seasongood & Mayer and the Mayer- Kiser Bank 97 .753 98,25 
City National Bank, Ft. Smith : 96 7 


PORTER COUNTY (P. O. Valparaiso), Ind.—BOND SALE.—The 
following three issues of 414° bonds, aggregating $108,400, were awarded 
on Nov. 30 to J. F. Wild & Co. of Indianapolis at a premium of $1,498, 


equal to 101.38. 
$58,400 road bonds. 


$5,000 road bonds. 
45,000 road bonds. 

PORTLAND WATER DISTRICT (P. O. Portland), Cumberland 
County, Me.—BOND OFFERING.—-Sealed bids will be received until 
+ p.m. Dec. 6 for $400,000 4°% water bonds. Date Nov. 1 1926. Due 
Nov. 1 1946. 

POWELL, Park County, Wyo.—BOND SALE. 
of Denver have purchased an issue of $80,000 5% 
special district bonds at par. Legality 
Tallmadge & Bosworth of Denver. 


PROVIDENCE, Providence County, R. I1.—BOND OFFERING.— 
Clarence E. Gray, City Treasurer, will receive sealed bids until 2:15 p. m. 
Dec. 14 for $2,000,000 4% coupon or registered water supply bonds. Date 
Jan. 3 1927. Denom. $1,000, $5,000, $10,000 and $20,000. Due $1.- 
000,000 Jan. 3 1942 and 1952. Prin. and int. (J. & J.) payable at the fiscal 
agency in New York. A certified check for 2% of the par value of the 
bonds bid for, payable to the above named official, is required. 


PUEBLO COUNTY SCHOOL DISTRICT (P. O. Pueblo), Colo.— 
BOND SALE.—The following four issues of 4° bonds, aggregating $462,- 
000 were recently disposed of: 
$200,000 funding floating debts bonds. Due May 1 as follows: $9,000, 

1928 to 1935, incl., $8,000, 1936, $15,000, 1937 to 1942, incl., 
and $10,000, 1943 to 1945, incl. 

100,000 school building bonds. Due Nov. 1 as follows: $7,000, 1928 to 

1933, incl., $6,000, 1934 to 1936, incl., $15,000, 1937 and $5,000, 
1938 to 1942, incl. 
140,000 school bonds. Due in 20 years, optional after 10 years. 

22,000 school bonds. Due Nov. 1 as follows: $2,000, 1928 to 1932, incl., 

and $3,000, 1933 to 1936, incl. 


RALEIGH TOWNSHIP (P. O. Raleigh) Wake County, No. Caro,— 
BOND SALE.—The $400,000 Rale gh township school bonds offered on 
Nov. 29—V. 123, p. 2683—-were awarded to A. B. Leach & Co. of Chicago 
as 4%s at a premium of $10,436, equal to 102.609. Date Dec. 1 1926. 
Due serially, 1927 to 1956, incl. 


RAMSEY COUNTY SCHOOL DISTRICT (P. O. New Canada), 
Minn.—BOND SALE.—The $13,000 5% school bonds offered on Nov. 8— 
V. 123, p. 2427—-were awarded to San Peterson of St. Paul. Date Oct. 1 
1926. Due $1,000 Oct. 1 1929 to 1941, incl. 


RANDALL COUNTY (P. O. Canyon), Texas.—-BOND ELECTION.— 
An election will be held on Dec. 18 for the purpose of voting on the question 
of issuing $250,000 road bonds. 


RHINEBECK SCHOOL DISTRICT NO. 15 (P. O. Rhinebeck) 
Dutchess County, N. Y.—BOND OFFERING.—Sealed bids will be 
received until 7 p. m. Dec. 16 by H. S. Bulkeley, President of Rhinebeck 
High School, for $90,000 not exceeding 5% school bonds. 


RIPLEY COUNTY (P. O. Versailles), Ind.—BOND SALE.—The 
$10,000 414% coupon gravel road bonds offered on Nov. 29—V. 123, p. 
2808—were awarded to the Fletcher American Co. of Indianapolis at a 
wr 37 of $137 50, equal to 101.37. Date Nov. 15 1926. Int. payable 
M.& N. Due serially 1927 to 1936, incl. Denom. $250. 


RISING STAR SCHOOL DISTRICT, Eastland County, Tex. 
BOND DESCRIPTION .—The $25,000 school bonds purchased by Garrett 
& Co. of Dallas—V. 122, p. 3114—bear interest at the rate of 6% and are 
described as follows: Date April 20 1926. Denom. $1,000. Principal 
and interest (A. & O.) payable at the Hanover National Bank, New York 
City. Legality approved by Chapman, Cutler & Parker, of Chicago. 


RIVER ROUGE, Wayne County, Mich.—INTEREST RATE .—The 
$198,220 50 special assessment street paving bonds purchased by Matthew 
Finn, of Detroit, at par—V. 124, p. 2808—bear interest at the rate of 6%. 
Date Nov. 1 1926. Due serially 1927 to 1931, inclusive. 

RIVERSIDE COUNTY SCHOOL DISTRICTS (P. O. Riverside), 
Calif.— BOND OFFERING.—Sealed bids will be received by the County 
Clerk, until 10 a.m. Dec. 6 for the following 4%4 6% coupon or registered 
bonds, aggregating $1,050,000: ‘ 
$850,000 City high school district bonds. Due $25,000 Aug. 1 1931 to 

194 inclusive. 
200,000 City Junior College District bonds. Due $10,000 Aug. 1 1936 
to 1955, inclusive. 


Peck, Brown & Co. 
sewer bonds and 54% 
approved by Pershing, Nye, 

















Date Aug. 1 1926. Denom. $1,000. 
at the County Treasurer's office. A certified check for 5% of the bid 
required. Opinion as to legality to be furnished by purchaser. These are 
the bonds sold on July 26 (V. 123, p. 612), the sale of which was not 
completed—V. 123, p. 2166. 

ROCHESTER, N. Y.—NOTE OFFERING.—Sealed bids will be re- 
ceived until 2:30 p. m. Dec. 7 by J. C. Wilson, City Comptroller, for 
eignt issues of City of Richester notes, aggregating $2,015,000. 
$150,000 school construction notes as per ordinance of the Common 

_ Council May 12 1925. Due Feb. 10 1927. 
165,000 motor fire equipment notes as per ordinance of Common Council 
. March 9 1926. Due Feb. 10 1927. 
300,000 local impt. notes as per ordinance of Common Council March 9 
1926. ue Feb. 10 1927. 

50,000 municipal hospital notes as per ordinance of Common Council 

— Nov. 23 1926. Due Feb. 10 1927. 

175,000 subway railroad notes as per ordinance of Common Council 

: Aug. 24 1926. Due Feb. 10 1927. 

75,000 water impt. notes as per ordinance of Common Council Nov. 9 

me and Nov. 23 1926. Due Feb. 10 1927. 

750,000 school revenue notes as per ordinance of Common Council 

Ws Nov. 9 1926. Due June 10 1927. 

350,000 general revenue notes as per ordinance of Common Council 
Nov. 9 1926. Due June 10 1927. 

Date Dec. 10 1926. Notes will be drawn with interest and will be 
deliverable and payable at the Central Union Trust Co., New York. 
Bidders to state rate of interest, designate denominations desired and to 
whom (not bearer) notes shall be made payable. 


ROOSEVELT SCHOOL DISTRICT (P. O. Los Angeles), Los 
Angeles County, Calif.—BOND SALE.—The $30,000 52% coupon 
school bonds offered on Oct. 11—V. 123, p. 1790—were awarded to Elmer 
J. Kennedy of Los Angeles. Date Oct. 1 1926. Denom. $500. Due 
Oct. 1 as follows: $500, 1927 and 1928, and $1,000, 1929 to 1957 incl. 
Prin. and int. (A. & O.) payable at the County Treasurer's office. Legality 
approved by O'Melveny, Milliken, Tuller & Macneil of Los Angeles. 

Financial Statement. 


Prin. and int. (F. & A.) payable 


Actual valuation (estimated)-__.........------ _..--$1,750,000 
Assessed valuation 1925 ea ee cebas 716,165 
Bonded debt, including this issue nase Sie ics a 35,00) 


Population, official estimated, 970. __ 


ROYAL OAK, Oakland County, Mich.—-BOND SALE.—The follow” 
ing 3 issues of coupon bonds, aggregating $115,000, offered on Nov. 29 
—V. 123, p. 2808—were awarded to Morris Mather & Co. of Chicago as 
4'4s at a premium of $126, equal to 100.10: 
$60,000 storm sewer bonds. Due serially 1927 to 1936, incl. 

50,000 paving bonds. Due serially 1927 to 1936, incl. 

5,000 sidewalk bonds. Due serially 1927 to 1931, incl. 

Date Nov. 1 1926. 

ST. LUC’ E INLET DISTR'CT (P. O. Stuart) St, Lucie and Martin 
Counties, Fla.—_BOND OFFERING.—C. Van Anglen, Secretary Board of 
Commissioners, will receive sealed bids until 8 p. m. Dec. 8 for $1,000,000 
544° impt. bonds. Date July 1 1926. Dencm. $1,000. Due July 1 as 
follows: $5,000, 1931 to 1933, nel., $6,000, 1934 to 1936, incl., $10,000, 
1937 to 1939, nel., $15,000, 1940 to 1942, incl., $18,000, 1943 to 1945, 
incl., $23,000, 1946 to 1948, inecl., $28,000, 1949 to 1951, incl., $35,000, 
1952 to 1954, incl., $45,000, 1955 to 1957, incl., $50,000, 1958 to 1960, 
incl., and $59,000, 1961 to 1965, inel. Prin. and int. (J..& J.) payable at 
the National Bank of Commerce, New York City or the Seminole Bank, 
Stuart. <A certified check payable to the Board of Commissioners for 
$2,500, required. 


SAINT PAUL’S CENTRALIZED SCHOOL DISTRICT NO. 23 
(P. O. Meggett) Charleston County, So. Caro..-BOND SALE.—The 
$100,000 5% school bonds offered on June 15—V. 122, p. 3247—were 
awarded to Prudden & Co. of Toledo at 103.27-—a basis of about 4.65%. 
Date June 1 1926. Due $25.000, 1931, 1936, 1941 and 1946. 


SAN ANTONIO, Bexar County, Tex..-BOND OFFERING —Fred 
Fries, City Clerk, will receive sealed bids until 12 m Dec 16 for the fol- 
lowing eleven issues of 414% public impt. bonds, aggregating $3 600.000: 
$900,000 street opening and widening bonds. Due as follows: $22,000, 

1928, 1930, 1932, 1934, 1936. 1938, 1940. 1942, 1944. 1946, 1948, 


1950, 1952, 1954, 1956, 1958, 1960, 1962, 1964 and 1966, incl.; 
$23.000, 1929, 1931, 1933, 1935, 1937, 1939, 1941, 1943 1945, 


soar’ i940. 1951, 1953, 1955, 1957, 1959, 1961, 1963, 1965 and 
967. incl. 

750,000 sewer bonds. Due as follows: $18,000, 1928, 1936, 1940, 1944, 
1948, 1952, 1956. 1960, 1964. incl., and $19,000, 1929 to 1931, 
inel.; 1931 to 1933, incl.; 1937 to 1939, inc).; 1941 .0°1943, inel.; 
1945 vo 1947, incl.; 1949 to 1951, incl.: 1953 to 1955, inel.; 1957 
to 1959, incl.; 1961 to 19€3, incl., and 19€5 to 1967, incl. 

600,000 flood prevention bonds. Due $15,000, 1928 to 1967, inci. 

300,000 street paving bonds. Due as fotlows: $7,000, 1928, 1930, 
1934, 1936, 1938, 1940, 1942, 1944, 1946, 1948, 1950, 1952, 
1956, 1958, 1960, 1962, 1964 and 1966, incl., and $8,000, 1929, 
1931, 1933, 1935, 1937, 1939, 1941, 1943, 1945, 1947, 1949, 1951, 
1953, 1955. 1957, 1959, 1961, 1963, 1965 and 1967, incl. 

250,000 bridge bonds. Due as follows: $6,000, 1928 to 1930, incl.; 1932 
to 1934, inc).; 1936 to 1938, incl.; 1940 to 1942, incl.; 1944 to 
1946, incl.; 1948 to 1950, incl.; 1952 to 1954, incl.; 1956 to 1958, 
incl.; 1960 to 1962, incl., and 1964 to 1966, inc!.; and $7.000, 
1931, 1935. 1939, 1943, 1947. 1951, 1955, 1959. 1963 and 1967. 

250,000 city hall bonds. Due as follows: $6,000, 1928 to 1930, incl.; 
1932 to 1934, incl.: 1936 to 1938, incl.; 1940 to 1942, incl.; 1944 
to 1946, incl.: 1948 to 1950, incl.: 1952 to 1954, incl.; 1956 to 
1958, incl.; 1960 to 1962, incl., and 1964 to 19€6, incl., and $7 000, 
1931, 1935, 1939, 1943, 1947, 1951, 1955, 1959, 1963 and 1967. 

150,000 public park bonds. Due as follows: $3,000, 1928, 1932, 1936, 
1940, 1944, 1948, 1952, 1956, 1960, and 1964, incl., and $4,000, 
1929 to 1931, incl. 1933 to 1935, incl. 1927 to 1939, incl. 194] 
to 1943, incl. 1945 to 1947, incl. 1949 to 1951, incl. 1953 to 
1955, incl. 1957 to 1959, incl. 1961 to 1963, incl., and 1965 to 
1967, inci. : oe 

150,000 incinerator bonas. Due as follows: $3,000, 1928 1932, 1936, 
940, 1944, 1948, 1952, 1956, 1960 and 1964, incl., and $4,000, 
1929 to 193], incl. 1933 to 1935, incl., 1937 to 1939, incl., 1941 
to 1943, incl.; 1945 to 1947, incl.; 1949 to 395), incl.; 1953 to 
1955, incl.; 1957 to 1959, incl.; 1961 to 1963, incl., and 1965 to 
1967, incl. 

125,000 fire and police dept. stations. Due as follows: $3,000, 1928 to 
1934, incl.; 1936 to 1942, incl.; 1944 to 1950, incl.; 1952 to 1958, 
inci., me 1960 to 1966, incl., and $4,000, 1935, 1951, 1959 and 
1967, incl. ti 

75,000 auditorium building bonds. Due as follows: $1,000, 1928, 1935, 

1942, 1949 and 1956, incl., and $2,000, 1929 to 1934, incl.; 1936 
to 1941, incl.; 1943 to 1948, incl.; 1950 to 1955, incl., and 1957 
to 1967, incl. ; 

50,000 city hospital bonds. Due as follows: $1,0L0, 1928 to 1930, 

incl.; 1932 to 1934, incl.; 1936 to 1938, incl.; 1940 to 1942, incl. 
1944 to 1946, incl.; 1948 to 1950, incl.; 1952 to 1954, incl.; 1956 
to 1958, incl.; 1960 to 1962, incl., and 1964 to 1966, incl., and 
$2,000, 1931, 1935, 1939, 1943, 1947, 1951, 1955, 1959, 1963 
and 1967, incl. ; : 

Denom. $1,000. Prin. and int. payable in gold in San Antonio or at the 
fiscal agency in New York City. Legality to be approved by Thomson 
Wood & Hoffman, New York City. These are the bonds mentioned in 
V. 123, p. 2808. 

SAN JOAQUIN COUNTY WATER WORKS DISTRICT NO. 1 
(P. O. Stockton), Calif.—BOND OFFERING.—Eugene D. Graham, 
County Clerk, will receive sealed bids until 11 a. m. Dec. 6 for $15,000 
6% water works bonds. Date Nov. 1 1926. Denom. $500. Due $1,000, 
May 1 1929 to 1933 incl. A certified check payable to the Chairman of 
Board of Supervisors, for 10% of the amount of bonds offered, required. 
Interest payable M. & N. 

SARASOTA COUNTY (P. O. Sarasota), Fla.—BOND OFFERING.— 
J. R. Peacock, Clerk Board of County Commissioners, will receive sealed 
bids unti! 2:30 p. m. Dec. 21 for $681,000 6% highway bonds. Coupon 
bonds registerable as to principal. Dated May 1 1926. Due May 1 as 
follows: $13,000, 1931: $15,000, 1932 and 1933; $17,000, 1934; $18,000, 
1935: $14,000, 1936: $12,000, 1937; $19,000, 1938; $20,000, 1939; $21,000, 
$16,000, 1941: $20,000, 1942: $26,000, 1943; $29,000, 1944; $15,000, 
1945: $24,000. 1946; $31,000, 1947; $33,000, 1948; $28,000, 1949; $36,000, 

: $37,000, 1951: $44,000, 1952; $37,000, 1953; $42,000, 1954; $48,000, 
1955, and $51,000, 1956. The U.S. Mtge. & Trust Co., N. Y. City, will 


1932, 
1954, 
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certify as to the genuineness of the bonds. Prin. and int. (M. & N.) 

ayable in gold in N. Y. City. Legality approved by Chester B. Masslich, 

New York City. 

SAN FRANCISCO .City and County of), Calif.—BiDS.—tThe fol- 
lowing is a complete list of the bids received for the $2,400,000 5% Hetch 
Hetchy coupon or registered water bonds awarded to a syndicate headed by 
the Guaranty Co. of New York at 107.559, a basis of about 4.43% (V. 123, 
Pp. 2808): 

Bidders— 

Heller, Bruce & Co., for account Lehman Bros., Kountze Bros. 
and Ames, Emerich & Co., New York, and Dean, Witter & 
Co., Wells Fargo Bank & Union Trust Co., Wm. Cavalier & 
Co., Freeman, Smith & Camp and Heller, Bruce & Co., San 
Francisco $161,040 00 

Anglo London Paris Co., Bank of Italy, Eldredge & Co., Firs 
National Bank, New York; Kissel, Kinnicutt & Co., the De- 
troit Co. and Redmond & Co 

Wm. R. Compton Co., Estabrook & Co., Drake, Riley & 

Thomas, R. E. Campbell & Co., Los Angeles: W. A. Harri- 

man & Co., New York; Guardian Trust Co., Detroit 159 336 00 

170,246 40 


Premium. 


180,720 00 


The National City Co., Old Colony Corp., California Securities 
Co., Bond & Goodwin & Tucker_____________~_- ie 

E. R. Gundelfinger, Inc., A. B. Leach & Co., Inc., George H. 
Burr & Co., Federal Securities Corp., Second Ward Securi- 
ties Corp., Wells-Dickey Co., Mississippi Valley Trust Co., 
Carstens & Earles, Inc 

Blair & Co., Inc., E. H. Rollins & Sons ane a Pee 

R. H. Moulton & Co., Harris Trust & Savings Bank, Bankers 
Trust Co., Anglo-California Trust Co., Security Co 


SARASOTA COUNTY (P. O. Sarasota), Fla... WARRANT 
The $50,000 6% time warrants offered on June 25——V. 122, 
were awarded to the Florida Municipals, Inc., of Jacksonville. 
May 14 1926. Due $5,000 May 14 1927 to 1936 incl. Legality approved 
by Clay & Dillon of New York City. 


SHAWNEE, Topeka County, Kan.—-BONDS VOTED.—-At an election 
held on Nov. 24 the voters authorized the issuance of $586,500 water 
works system bonds by a count of 1,312 for to 392 against. 


SMITHFIELD, Johnson County, No. Caro,—BOND OFFERING.— 
W. L. Fuller, Town Clerk, will receive sealed bids until 8 p. m. Dec. 9 for 
$130,000 54% % improvement bonds. Date Nov. 1 1926. Denom. $1,000. 
Due Nov. | as follows: $6,000, 1927 to 1944, incl.; $8,000, 1945, and 
$14,000, 1946. Prin. and int. (M. & N.) payable at the Hanover National 
Bank, New York City. Bonds will be prepared under the supervision of 
R. 8S. Dickerson & Co. of Gastonia. A certified check payable to the 
above mentioned official for $2,000 required. Legality approved by Storey, 
Thorndike, Palmer & Dodge of Boston. 


SOLON RURAL SCHOOL DISTRICT (P. O. Solon), Cuyahoga 
County, Ohio.—-BOND SALE.—The $30,000 5% school bonds offered 
on Nov. 26—V. 123, p. 2428—-were awarded to Otis & Co. of Cleveland ata 
premium of $672, equal to 102.24, a basis of about 4.67%. Date Oct. 1 
1926. Due Oct. 1 as follows: $2,000, Oct. 1 1928 to 1942, incl. 


SOUTH ORANGE AND MAPLEWOOD SCHOOL DISTRICT 
(P. O,. South Orange), Essex County, N. J.—BONDP OFFERING.— 
Margaret M. Pryor, District Clerk, will receive sealed bids until 8 p. m. 
Dec. 14 for an issue of 44%, 4% or 4% % coupon or registered school bonds 
not to exceed $1,200,000, no more bonds to be awarded than will produce 
a premium of $1,000 over $1,200,000. Date Jan. 11927. Denom. $1,000. 
Due Jan. 1 as follows: $25,000, 1929 to 1936, incl.; $30,000, 1937 to 1946, 
incl., and $35,000, 1947 to 1966, incl. Prin. and int. (J. & J.) payable 
at the Guaranty Trust Co., New York. ‘The bonds will be prepared under 
the supervision of the United States Mortgage & Trust Co., New York, 
which will certify as to the genuineness of the signatures of the officials 
and the seal impressed thereon. Legality to be approved by Hawkins, 
Delafield & Longfellow, New York. A certified check for 2% of the 
amount of bonds bid for, payable to the Custodian of School Moneys, 
is required. 


STANLEY CONSOLIDATED SCHOOL DISTRICT, Buchanan 
County, lowa.—BOND SALE.—The $50,000 school bonds offered on 
July 29—V. 123, p. 612—-were awarded to the White-Pnillips Co. of Daven- 
port as 4\%s at a premium of $700, equal to 101.40. Due serially 1928 
to 1946 inclusive. 

STARKE COUNTY (P. O. Knox), {nd.— BOND SALE.—The two issues 
of 5% coupon bonds, aggregating $11,400, offered on Nov. 25 (V. 123, p. 
2684) were awarded to the Fletcher American Co. of Indianapolis at a 
See of $366 50, equal to 103.21: 

5,200 road bonds. 
6,200 road bonds. 

Due semi-annually in 1 to 10 years. 

SUMNER COUNTY (P. O. Wellington), Kan. 
A. E. Alexander, County Clerk, wil 
Dec. 7 for $56,000 414% road bonds. 
Due serially, 1928 to 1937, 
for 2% of the bid required. 


BOND OFFERING. 
receive sealed bids until 11 a.m 
Date Jan. 1 1927. Denom. $1,000. 
incl. Int. payable J. & J A certified check 
Financial Statement. 
Actual valuation : ; 


ei wel gs hate kk ae oe ees .- - $62,628,773 
Bonded indebtedness (approximately) - 


> ‘ 1,013,000 
SUWANNEE COUNTY (P. O. Live Oak), Fla.— BOND OFFERING .— 
J. W. Bryson, Clerk Board of County Commissioners, will receive sealed 
bids until 10 a. m. Jan. 4 for $800,000 5%% highway bonds. Dated 
July 1 1926. Denom. $1,000. Due $160,000 July 1 1936, 1941, 1946, 
1951 and 1956. Prin. and int. (J. & J.) payable at the Hanover National 
Bank, N. Y. City. A certified check, payable to the above named official, 
for $5,000 required. Legality to be approved by Caldwell & Raymond 
of New York City. 
SYNDER, Scurry County, Tex.—BOND SALE.—The Brown-Crummer 
Co. of Wichita has purchased an issue of $15,000 544% impt. bonds. Due 
serially 1936 to 1950, incl. 
_ TAYLOR, Williamson County, Tex..-BOND ELECTION .—An elec- 
tion will be held on Dec. 26 for the purpose of voting on the question of 
issuing $100,000 5% sewer bonds. 


TEXARKANA SPECIAL SCHOOL DISTRICT, Muller County, 
Ark.—BOND SALE.—The $45,000 6% school bonds offered on June 2 
—V. 122, p. 2994—-were awarded to M. W. Elkins & Co. of Little Rock. 


THOMASVILLE, Thomas County, Ga.—BOND OFFERING .—C. C. 
Pittman, City Clerk, will receive sealed bids until 4 p. m. Dec. 13 for $90.000 
4%% coupon street impt. bonds. Dated July 1 1926. Denom. $1,000. 
Prin. and int. \J. & J.) payable at the Chase National Bank, New York 
City. <A certified check for $3,000 required. 


TITUS COUNTY COMMON SCHOOL DISTRICT NO. 25 P. O. 
Mount Pleasant), Tex.—BONDS REGISTERED .—The State Comptroller 
of Texas registered an issue of $1,000 5% school bonds on Nov. 23. Due 
in 20 years. : 

TRENTON, Hitchcock County, Neb.—BOND SALE.—An issue of 
$11,000 artificial ice plant bonds have been disposed of. 


TRENTON, Mercer County, N. J.—BOND SALE.—The issue of 414 % 
coupon or registered general improvement bonds offered on Nov. 30— 
V. 123, p. 2684—-was awarded to a syndicate composed of Graham, Parsons 
& Co. and Roosevelt & Son, both of New York, and the Trenton Banking 
Co. of Trenton, taking $1,882,000 ($1,899,000 offered) , paying $1,899,126 20 
equal to 100.91, a basis of about 4.17%. Date Dec. 1 1926. Due Dec. 1 
as follows: $50,000, 1928 to 1943, incl.; $70,000, 1944 to 1957, incl., and 
$53,000 in 1958. 

TYRONE, Blair County, Pa.—BOND SALE.—The $75,000 414% 
coupon or registered impt. bonds offered on Nov. 15—V. 123, p. 2296— 
were awarded to the Farmers & Merchants National Bank of Tyrone at 
par. Date May 15 1926. Due May 15 1946, optional May 15 1936. 


UNION CITY (P. O. Union City, Ind.), Montgomery County, Ohio. 
—BOND OFFERING.—Charles E. Maloon, Village Clerk will receive 
sealed bids until 12 m. Dec. 8 for $4,500 €% refunding bonds. Date Nov. 
119.6. Denom. $500. Due $500, May 1 1929 to 1937, incl. A certified 
payee Lf | % of the amount of bonds bid for payable to tae Village Treasurer 

red. 

UPPER DARBY TOWNSHIP SCHOOL DISTRICT (P. O. Media), 
Delaware County, Pa.—BOND SALE.—The $400,000 coupon or regis- 
tered school bonds offered on Aug. 4—V. 123, p. 745—were awarded to 


HRONICLE 
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the Girard Estate. Date Aug. 1 1926. Due Aug. 1 1956. (Rate not 
stated.) 

VANCOUVER, Clarke County, Wash.—BOND SALE.—The $35,000 
funding bonds offered on Nov. 13—V. 123, p. 2428—were awarded to the 
Old National Bank & Union Trust Co. of Spokane as 4%s at a premium of 
$47, equal to 100.13. a basis of about 4.77%. Due serially in equal amounts 
including interest from 1928 to 1946 incl. 


VENANGO, Perkins County, Neb.—BOND SALE.—The $15,000 6% 
electric transmission line bonds offered on Nov. 18—V. 123, p. 2684— 
were awarded to the United States Bond Co. of Denver. Due 1941. 


VILLA RICA, Carroll County, Ga.—BOND SALE.—Bell, Speas & 
Co. of Atlanta, have purchased an issue of $38,000 6% water works bonds. 
Date Oct. 1 1926. Denom. $1,000. Due Oct. 1, as follows: $1,000, 1931 
to 1943, incl.; $2,000, 1944 to 1954, incl., and $3,000, 1955. Prin. and int. 

A. & O.) payable at the National Park Bank, New York City. Legality 
approved by Storey, Thorndike, Palmer & Dodge, of Boston. 
Financial Statement. 
Actual valuation, estimated 
Assessed valuation, 1926 
Total bonded debt (this issue) 
Population, 1920 Census, 1,047; present, est., 1,200. 


VIRGINIA State of).—CERTIFICATE OFFERING.—Sealed _ bids 
will be received by the Board of Sinking Fund Commissioners until 12 m. 
Dec. 15 for $2.500,000 4% % coupon or registered State highway certificates 
of indebtedness. Date July 1 1926. Due July 1 as follows: $500,000 
1930 and 1931, and $300.000 1932 to 1936, incl. A certified check, payable 
to the State Treasurer, for 1% of the bid required. These certificates are 
part of an authorized issue of $7,500,000. 


WAPPINGER FALLS, Dutchess County, N. ¥Y.—BOND SALE.— 
The $18,000 coupon or registered road bonds offered on Nov. 23—V. 123, 
p. 2684-—-were awarded to Sherwood & Merrifield of New_York as 4.60s 
at 100.19, a basis of about 4.56%. Date Nov. 1 1926. Due Nov. 1 as 
follows: $2,000, 1927 to 1934, incl., and $1,000, 1935 and 1936. 


WASHTENAW COUNTY (P.O. Ann Arbor), Mich.—BOND SALE. 

The $30,500 road assessment district No. 17A bonds offered on Nov. 26— 
V. 123, p. 2684—were awarded to the Detroit Trust Co. of Detroit as 
+*4s. Due serially in 1 to 5 years. 

WELTON CONSOLIDATED SCHOOL D'STRICT, Clinton County, 
lowa.—-BOND SALE.—George M. Bechtel & Co. of Davenport have 
yurchased an issue of $40,000 414° school bonds. Date Dec. 1 1925. 
Due 1942. 

WEST GREEN SCHOOL DISTRICT, Coffee County, Ga.—BOND 
DESCRIPTION .—The $13,000 54% bonds purchased by tne H. C. Speer 
& Sons Co. of Chicago at par—V. 123, p. 26%4—are described as follows: 
Dated June 1 1926. Coupon bonds registered as to principal. Denom. 
$1,000. Due Jan. 11956. Prin. and int. (June 1) payable at the Hanover 
National Bank, New York City. Legality approved by Chapman, Cutler 
& Parker of Chicago. 


1,000 ,000 
553,105 
38,000 


Financial Statement. 
Value of taxable propety, estimated 
Assessed valuation _- - - - - 
Bonded debt, this issue only 
Population, 1,200. 
WEST SCHOOL DISTRICT (P. O. Lexington), Holmes County, 
Miss.—BOND SALE.—An issue of $15,000 school bonds was recently sold. 


WHITLEY COUNTY (P. O, Columbia City), Ind.—-BOND OFFER™ 
ING.—H. L. Ohrig, County Treasurer, will receive sealed bids until 10 a. m* 
Dec. 6 for $10,800 414% road bonds. Due semi-annually in 1 to 10 years- 


WICHITA, Sedgwick County, Kan.—BOND SALE.—The Fourth 
National Bank of Wichita purchased on June 28 an issue of $97,092 44% 
park impt. bonds at a premium of $1,206, equal to 101.22, a basis of about 
1.24%. Date June 1 1926. Denom. $1,000. Due $9,709 20, 1927 to 
1936, incl. Int. payable J. & D. 


WICHITA COUNTY SCHOOL DISTRICT NO. 49 (P. O. Leoti), 
Kan.—BOND SALE.—The $14.000 4% % school bonds offered on June 1— 
V. 122. p. 3116—were awarded to the Central Trust Co. of Topeka at par. 
Date June 1 1926. Due serially Feb. 1 1927 to 1946, incl. 


WILLOUGHBY, Lake County, Ohio.— BOND SALE.—The $2,210 25 
54% fire department building improvement bonds offered on Nov. 22— 
V. 123, p. 2297—-were awarded to A. E. Aub & Co. of Cincinnati at a 
premium of $50 75, eq: al to 102.29, a basis of about 4.62%. Date Oct. 18 
1926. Due $210 25, Oct. 1 1928 and $200, Oct. 1 1929 to 1938, incl. 


WILSON, Ellsworth County, Kan.--BOND SALE.—The $19,667 33 
4% internal impt. bonds offered on Nov. 15—V. 123, p. 2555 
awarded to the First Trust Co. of Wichita at par. Date Jan. 15 192 
Due serially, 1928 to 1937, incl. 


WINTHROP, Suffolk County, Mass.—BOND SALE.—F.S. Moseley 
& Co. of Boston have purchased an issue of $60,000 4% street widening 
bonds at 100.10, a basis of about 3.92%. Date Dec. 1 1926. Due Dec. 1 
as follows: $40,000, 1927 and $20,000, 1928. 


WINTHROP, Suffolk County, Mass.—TEMPORARY LOAN.—The 
H.C. Grafton Co. of Boston has purchased a $50,000 temporary loan on a 
3.76% discount basis plus a premium of $1 50. Due Nov. 15 1927. 


TT — 


CANADA, its Provinces and Municipalities. 


BRANTFORD, Ont.—BOND SALE.—The following 5% 
gating $65,000, have been sold locally at par: 
$60,000 improvement bonds. Due in 10 and 20 annual installments. 
5,000 improvement bonds. Due in 20 annual installments. 


EAST NISSOURI TOWNSHIP (P. O. Thamesford), Ont.—-BOND 
OFFERING.—Sealed bids are invited for the purchase of $16,000 54% 
20-instalment bonds. No definite date has been set to receive bids. 
G. Oliver, Treasurer. 

EDMONTON, Altas—BOND SALE.—-The city has disposed of $748,000 
consolidated debentures to the city's fiscal agents, Wood, Gundy & Co.; 
Cochran, Hay & Co.; McLeod, Young, Weir & Co.; Macneill, Graham & 
Co.; McDonagh, Somers & Co.;: C. H. Burgess & Co.; and Gairdner & Co 


EDMONTON, Alta.—INTEREST RATE.—The $500,000 consolidated 
city bonds purchased by Wood, Gundy & Co. of Toronto and associates 
(V. 123, p. 2809) bear interest at the rate of 544% and mature in 20 years. 


JONQUIERE, Que.—BOND SALE.—The $190,000 5% school bonds 
offered on Nov. 23 (V. 123, p. 2685) were awarded to the Credit Municipal 
Corp. of Montreal at 97.29, a basis of about 5.58°%. Date Aug. 1 1926. 
Due in 10 years. 

KINGSTON, Ont.—BOND SALE.—The following 5% bonds, aggre- 
gating $143.000, offered on Nov. 25 (V. 123, p. 2685) were awarded to 
Wood, Gundy & Co. of Toronto at 100.10, a basis of about 4.99%: 
$133,000 pavement bonds. Due Jan. 1 1936. 

10.000 school bonds. Due July 1 1956. 

Other bidders were: : 

Bidder— Rate Bid, 
Ne oe ae ehh ecko nee ne ab aaa 99.96 
Macneil, Graham & Co 
A. E. Ames & Co 
H. R. Bain & Co ’ 
Royal Securities Corporation 
Bank of Nova Scotia 
R. A. Daly & Co 
Stewart, Scully & Co 
Dyment, Anderson & Co 
McLeod, Young, Weir & Co__-_-_-- 

Dominion Securities Corporation 

Gairdner & Co 

National City Co 

Hanson Bros 

Matthews & Co 

ee ee oe nne Kawneer ab nscbeeanwie we eeant 99.07 
W. A. McKenzie & Co 98.07 


PORT HOPE, Ont.—BOND SALE.—The $52,000 5% high school bonds 
offered on Nov. 25—V. 123. p. 2810—were awarded to R. A. Daly & Co. 
of Toronto at 99.54, a basis of about 5.06%. Due in 20 annual installments. 


bonds, aggre- 


bynes lp ana RN eli 99.64 
ite 99.59 
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Principal and interest F. & A. rate * the Bank of Toronto, Port Hope. purchased at par $200,000 5% bonds of the cit 


ya approved by E. G. Other bidders were: orm part of an issue of $500,000, which the city has been offering privately. 
i" The bonds are dated Nov. 1 1926 and mature in ten years. 
Cc 


REGINA, Sask.—BOND ELECTION.—At the municipal elections the 
ratepayers will be asked to vote on two by-laws totaling $230,000. 


SANDWICH, Ont.—BOND SALE.—The pllowins two issues of 5% 
bonds, aggregating $133,610 89, offered on Nov. 22 (V. 123, p. 2810), 
were awarded to Geo. Carruthers & Son of -, 
$13,894 00 10-year local improvement bonds at 97.83, a basis of about 

.28%. Due in 10 years. 


2933 


of Quebec. These bonds 








; 99.22 
oe ae ‘ie bine Riles @aiita hace eae 98. OF 
Hanson Bros a 

Macneil, Graham & Co 


Stewart, Scully Co., Ltd 119,716 89 15-year local i ds at 35, a basis of about 
+ > roy Weir ©37iia oz ar local improvement bonds at 97.35 


Wood. Gund : 6%. Due ip 15 years. 

Roberts, undy & Co rt Con Lita TORONTO, Ont.—BOND SALE.—The following 12 issues of 414% 

Dyment, Anderson & C bonds, aggregating $7 722,000, offered on Nov. 30—V. 123, P. 2810—were 
Port Hope, at as. 25 1926. awarded to a syndicate composed of the Chase Securities Corp. of New 


: : York, Wood, Gundy & Co. and A. E. Ames & Co., both of Toronto, at 
LLOYDM NSTER, Sask.—-BONDS VOTED.—Theratepayers approved | 96. 17. a basis of about 4.93%, for bonds payable both as to principal and 
the $12,000 sewer bond by-law. 


interest in Toronto, or at the option of the holder, in London, England, at 
NEW WESTMINSTER, B. C.—BOND ELECTION .—The ratepayers 


=e ee upto of 34. 86 2-3 to the pound sterling, or at the agency of the 
will be asked to vote on a “debenture by-law for water works purposes, at anadian Bank of Commerce, New York: 
the municipal elections in January. 


$294,000 local improvement bonds. Due in 10 years. 
POINT GREY DISTRICT, B. C.—BOND SALE.—Wood, Gundy & 


614,000 local improvement bonds. Due in 10 years. 
633,000 local improvement bonds. Due in 10 years. 
Co. and Pemberton & Son were awarded $744,000 5%, 10, 15, 20, 30 and 
40-year bonds at 98.45. 


1,945,000 hydro-electric bonds. Due in 18 years. 
PORT ARTHUR, Ont.—BOND ELECTION.—At the municipal elec- 


552,000 local improvement bonds. Due in 20 years. 
445,000 Glen Road bridge bonds. Due in 20 years. 
tions in January the ratepayers will be asked to vote on a by-law for the 


1,000,000 highway bonds. Due in 30 years. 
319,600 park bonds. Due in 30 years. 
217,000 scnool bonds. Due in 3 
325,000 water works bonds. 

1,000,000 highway bonds. 
378,000 school nds. 


issuing of debentures for water works purposes. 


QUEBEC, Que.—Z0ND SALE. —A syndicate composed of Municipal 
Debenture Corp., Ltd., and L. G. Beaubien & Co., Ltd., of Montreal, 


NEW LUANS 
$437,000.00 
CITY OF HARTFORD, CONNECTICUT 


HIGH SCHOOL BONDS 


Sealed proposals will be received by 
the City Treasurer, at his office in the 
City of Hartford, until DECEMBER 
20, 1926, AT ONE O’CLOCK P. M., 
for the purchase of the whole or any 

art of the above named bonds amount- 
ing to Four Hundred Thirty-seven 
Thousand Dollars ($437,000.00) with 
interest at four per cent (4%) per 
annum, to be dated January 1, 1927, 
and maturing Fifteen Thousand Dollars 
($15,000.00) annually, January 1, 1928 
to 1955, inclusive, and also Seventeen 
Thousand Dolars ($17,000.00) ma- 
turing January 1, 1956. Principal and 
interest in gold coin of the United States 
of America of the present standard of 
weight and fineness. 

Bids must be accompanied by a cer-| 7g gt 
tified check payable to the order of the OASS LEDYARD 
Treasurer of the City of Hartford for J. 280 E 
two per cent of the par value of the 
amount bid for as a guarantee of good 
faith. The right is reserved to reject 
any or all bids. 

The successful bidder or bidders shall 
take and pay for their bonds by certi- 
fied checks on January 3, 1927, at the 
office of the City Treasurer in Hart- 
ford. 

For further information, address 

CHAS. H. SLOCUM, 
CITY TREASURER. 


years. 

Due in 30 years. 
Due in 30 years. 

Due in 30 years. 
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CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 
Capital, . . ° ° 
Surplus and Undivided Profits, ° 


This Company acts as Executor, Administrator, Trustee, Guardian, Com 
mittee, Court Depositary, and in all other recognized trust capacities. 


It receives deposits subject to check and allows interest on daily balances. 


It holds and manages securities and other property, real and personal, for 
astates, corporations and individuals, and acts as stee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 


EDWARD W. SHELDON, President 

WILLIAM M. KINGSLEY, ist Vice-Pres. WILLIAMSON PELL, Vice-President 
WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Comptroller 
CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretary 
WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary 
WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary 

TRUSTEES a 

JOHN A. STEWART, Chairman of the Board 

OCHAUNOEY KEEP; WILLIAM VINCENT ASTOB 
ARTHUR OURTISS JAMES JOHN SLOANE 
WILLIAM M. KINGSLEY FRANK L. POLE 
OGDEN MILLS THATCHER M. BROWN 
OORNELIUS N. BLISS WILLIAMSGN PELL 


« $2,000,000.00 
$19,200,723.66 


EY 
BHELDON 

















We Specialize in 


City of Philadelphia 


3s 
3148 
4s 


‘the 

‘ 

5 as | 
Biddle & Henry 


1522 Locust Street 
Philadelphia 


Private Wire to New York 
Call Canal 8437 
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From Federal Income Taxes 


512% 
Municipal Trust 


Ownership Certificates 


Secured by 
Tax Liens on Improved Property 


St. Louis, Mo. 
Oklahoma City, Okla. 
To Yield 5.50% 


HERBERT C.HELIER & CO. 


INCORPORATED 


Sixty WallStreet New York 
Tel. Hanover 0267 


the kind you have 
always wanted, 
but seldom re- 
ceived. Promises 
that are faithfully 
fulfilled. 





















































Jerome B. Sulliyan 


BANKNOTE COMPANY | 


| FREDR.ESTY, Presioent 
f| BONDS AND STOCK CERTIFICATES 
-| ENGRAVED ORPRINTED 

| 319-33! NORTH ALBANY AVE. 
CHICAGO, ILLINOIS 

! 
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FOREIGN MUNICIPAL & 
GOVERNMENT * R.R. BONDS 


42 BROADWAY — NEW YORK 
Members New York Curb Market 
Direct Private Wires to 
Boston, Buffalo, Chicago, Cleveland, Detroit, 
Montreal, Rochester, Syracuse and Toronto 


Orders executed in all markets 
No margin accounts accepted 




















REBHANN & OSBORNE 


27 William St., New York 


All General Market 
Municipal Bonds 
Handled on a Brokerage Basis 


Act as New York Correspondents for 
Dealers in Other Cities 


ASK US ABOUT OUR SERVICE 
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Greenebaum Sav: 
Investment _Comb> 


Safe Investments Since 1855 : 
S. E. Cor, LaSalle and Madison Sts, First Mortgage Bonds 


Safe First Mortgage 
Real Estate Serial Bonds 111 West Washington Street 


Suitable Investments for Banks, Insur- Chi 
| — ' HAYDEN, VAN ATTER 


ance Companies, Estates and Individuals 


Approved and Recommended by the 
& COMPANY 


OLDEST BANKING HOUSE IN CHICAGO 


Pi Investment Bonds 


‘AUL CDonceEz Buhl Building 
Detroit 


INVESTMENT SECU RITIES- : y 
and Power,Gas, and Transportation Com- Pe Grand Rapids 


panies operating in 20 states. 40 SOUTH LA SALLE STREET 
Write for list. CHICAGO 


UTILITY est Wisconsin Nat'l Bank Bide. Milwanke- J. D. CURRIE 


SECURITIES cite & CO. 
Bee Pe sat Members Detroti Stock Exchange 


COMPANY J. Herndon Smith Obaries W. Moore 314-18 Dime Bank Bldg. 


72 W. Adams St., CHICAGO William H. Burg 
Milwaukee St.Louis Louisville Indianapolis DETROIT 


ODLL LLLP LD DI DL LL LDL DL LLL DD LDL AD LPL PDO 


Leight, Holzer & Co. | Harris, SMALL & Co. 


150 CONGRESS Sr.,W. 
DETROIT 

















Offering Sate Securities of Electric Light 






































SMITH, MOOR ' 
paren oe SD Joel Stockard & Co., Inc. 


Underwriters Distributors INVESTMENT SECURITIES INVESTMENT BANKERS 
609 OLIVE ST., ST. LOUIS, MISSOURI 
Municipal, Government & 


CAMMACK & COMPANY Corporation Bonds 


Members Detroit Stock Exchange 


(Incorporated) 
Municipal, Corporation and WALDH EIM-PLATT & (0. Penobscot Bldg. - DETROIT - Cherry 2606 
Railroad Bonds Invest t WATLING LERCHEN & COMPANY | 
Cpeyhwens ‘Securities WATLING, LERCHEN & COMPANY 


89 So. La Salle St. 
CHICAGO, ILLINOIS Members St. Louis Stock Ezchange Michigan Municipal Bonds 
Merchants-Laclede Bldg. St. Louis Local Corporation Bonds and Stocks 
We Inotts Inquiries 


re DETROIT 
Hoactanp, ALtum & (9. POTTER, KAUFFMAN & co. S Members Detroit Stock Exchange 


Established 1909—Incorporated 
Investment Securities Members of Detroit Stock Exchange 


Investment Securities | 
611 LOCUST ST. ST. LOUIS 
NEW YORK CHICAGO 
Member St. Louis Stock tote Charles A. Parcells & Co 
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INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 

















A. O. Slaughter & Co. ALABAMA 2 
New York sueck Hzchenge MARX & COMPANY 


Ohbicage Board oT arate 
we wemeRco ne noe 
’ ° BIRMINGHAM, ALABAMA WHITTLESEY 


SOUTHERN MUNICIPAL AND McLEAN & CO. 


CORPORATION BONDS 














Municipal and Corporation Bonds 





GARARD TRUST 
Members Detroit Stock Exchange 


COMPANY ooaiiianaiins 
TRUSTS « ESTATES ; 
39 So. LASALLEStT. CHICAGO Listed 








- Unlisted - Inactive 
Stocks & Bonds 











, — LIVINGSTONE & Co, 
LACKNER, BUTZ & COMPANY ALBERT FOYER ssuuhans Suave tinh Gethines 


Inquiries solicited on Chicago Leader News Bldg. CLEVELAND Dime Sasings Bank Bldg. 
Real Estate Bonds = — 
MILWAUKEE DETROIT 


111 West Washington Street AARP DAP LDP PL DDS 


CHICAGO | 
EDGAR, RICKER &CO. 
BARTLETT & GORDON MILWAUKEE, WISCONSIN. A. J. WRIGHT & CO. 


Incorporated WANTED Members New York Stock Exchange 
Western New York and Canadian 


Investment Securities Eastern Oregon Lt. & Pow.Co. i oll Malien oad Mele 
ist 6s, 1929 Bought and Sold on a Brokerage Basis Out» 


First National Bank Building 
CHICAGO BUFFALO, NEW YORK 
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BUFFALO 
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Paul Schwarz A. Schierenberg 
P. Manfred Schwarz 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 
New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee & Sugar Exchange 
Chicago Board of Trade 
New York Cocoa Exchange, Inc. 


ASSOCIATE MEMBERS OF 
Liverpool Cotton Association 














Established 1856 


H. Hentz & Co. 


N. Y¥. Cotton Exchange Bldg. 
Hanover Square 
NEW YORK 


@OSTON DETROIT SAVANNAH PARIS 


COMMISSION MERCHANTS 
AND BROKERS 


Members 
New York Stock Exchange 
New York Cotton Exchange 
New York Coffee & Exchange. Inc. 


New York Produce Ex 7 
Exchange of New York. Inc. 
Beard of Trade 
New eans Cotton Exchange 
Winnipeg Grain Exchange 
Associate Members 


Liverpool Cotton Association 





Hubbard Bros. & Co. 


Coffee Exchange Building 
Hanover Square 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 


Hopkins, Dwight & Co. 


COTTONSEED OIL 


COMMISSION MERCHANTS 


1307 COTTON EXCHANGE BLDG., 
NEW YORK 











Mining Cngineers 


~ 





H. M. CHANCE & CO. 


Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drexei Building PHILADELPHIA 








INDIANAPOLIS 


e_—eorrrrr 


Thomas D. Sheerin & Company 


CORPORATION 
BONDS 


INDIANA MUNICIPAL 
BONDS 


Fletcher Savings & Trust Bldg. 
INDIANAPOLIS 


SLPS SS 


PPP 
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| Geo. H. McFadden & Bro. 


COTTON MERCHANTS 





NEW YORK 


| PHILADELPHIA 
The New York Cotton Exchange 





Dealers in American, Egyptian and Foreign Cottons 





Hibbert, Finlay & Hood, Liverpool 
Societe 
N. V. McFadden’s Cie. 
Geo. H. McFadde 
Johnson & Turner, Ltd., Lisbo 
Juan Par y Cia., Barcelona 
Fachiri & Co., Milan 

qomwesee & Co., Zurich 

Geo. H. McFadden South American 
Geo. H. McFadden & Bro.’s Agency, 


Rotterdam 








FOREIGN CORRESPONDENTS 
d’Importation et de Commission, Havre 


n & Bros.’ Agency, Gothenburg 


Company, Inc., Lima, Peru 
Central P. O. Box 55, Osaka, Japan 
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ROBERT MOORE & CO. 


44 Beaver Street, New York 
COTTON MERCHANTS 


Members New York Cotton Exchange 


New York Coffee & Sugar Exchange, Inc. 
New York Produce Exchange 





W. R. CRAIG & CO. 


Merchants and Brokers 


COTTON 


Members New York Cotton Exchange 
Bowling Green 0480 
60 Beaver St., New York 











F. B. KEECH & COMPANY 
S82 BROADWAY, NEW YORK 
Cotton Department 
Under the management of Edward M. Weld 
gaé Bulbaey }., Wells, formerly partzers of 


id & Co. 
Chicago Washington Providence 





——— 





Woolens, Cottons, Linens, Knit Goods 
Silks and all Textiles Factored 


James Talcott, Inc. 


Founded 1854 


225 Fourth Ave. New York City 





FINANCE ACCOUNTS OF 


L. F. DOMMERICH & CO. 


MANUFACTURERS AND 


MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 


254 Fourth Avenue 
NEW YORK 


Established Over 85 Years 











The large 


continue 


We 





Capital and Surplus 
$15,000 ,000.00 








corporations and individuals who prefer to 
their relations is the best recom- 
mendation of Mellon Service. 

Ample resources and more than fifty years’ 
experience attest to our responsibility. 


MELLON NATIONAL BANK 


number of out-of-town banks, 





invite your correspondence. 


PITTSBURGH. PA 
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ji S: BACHE & CO. 


Established 1699 


York Stock Exchange 
Beard of Trade 

‘ork Cotten Exchange 

and other leading Exchanges 


os iT 3 m1 Gncaco. 


CHICA 









Private Wire Correspondents 
Baltimore Cotum bus acne 9 
Hartford 


New Haven Sprineted, Mass. 


“The Bache Review” sent on _- 
Cerrespondence invit 
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Ames, Emerich | 


& Co. 


Dealers in securities of 
American and foreign 
governments, municipal- 
ities and corporations 
with established credits. | 



















Fiscal Agents 
Cable Address ‘“‘Amich” | 





105 So. La Salle St. 
CHICAGO 
ST. LOUIS 


i 5 Nassau St. 
NEW YORK 
MILWAU KEE 




















HORD, FITZSIMMONS & CO. 
HIGH GRADE BONDS 


187 South La Salle Street 


CHICAGO 














iEmery, Peck & Rockwood 


Investment Securities 
, 208 S. La Salle Street 
CHICAGO 


dtiwaukee - Ry. Exch. Bidg. 























EASTMAN, DILLON & Co. 


Members New York, Philadelphia 
and Pittsburgh Stock Exchanges 


120 Broadway, New York 


Investment Securities 


Philadelphia Chicago Pittsburgh Washington 
Albany Syracuse Reading Allentown 





Established 1870 


Dominick & Dominick 


116 Broadway 414 Wainut St 
NEW YORK CINCINNATI 


Associated Gas & Electric Co. 


64%% Option Warrants 
All Series 





Cities Service Securities 


and 


securiti,, of the subsidiary companies 
of Cities Service Company may be 
bought or sold at any of our 
following branch offices: 


SECUR 


Hent 


DE EPARTM ENT 


Dohert 


BAI 


& Comp any 


60 WALL STREET, NEW YORK CITY 
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H. 0. Walbridge Company 


Inc. 


Fourteen Wall Street 
New York City 


Olrect Private Wire 
to Montreal 


Olrect Private Phone Wires 
to Pro idence. R. t. 
and Philaceiphia. Pa 





Telephone Recto 4560 























OTIS & CO. 


Established 1899 


Underwriters of Municipal 
and Corporation Securities 


Members New York and other 
leading Steck Exchanges 


New York 
Cincinnati 


kron 


CLEVELAND 
Detroit Chicago 
Columbus Toledo 
Colorado Springs Denver 














DYER, HUDSON & CO. 


Successors te 
Oo. I. HUDSON & OO. 


Estabitehed 1874 


66 BROADWAY, N. Y. CITY 
HANOVER 17800 


Members of 
New York Stock Exchaage 
New York Cotton Exchange 
New York Curb Market Assn 
New York Ooffee Exchange 
Ohicage Board of Trade 























G.H: Walker & Co. 


New York—Chicago—St. Louis 


St. 


Broadway & Locust 


Stock Exchanges 


Louis Securities 


ST. LOUIS, MO. 
































SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 
60 Broadway New York 


PEDERAL RESERVE 
SYSTEM 


WESTERN 
SECURITIES 


The 


BOND DEPARTMENT 


International 
Trust Company 


DENVER ,, cout. 
COLORADO "*'Séavice 














o 


INVESTMENT SECURITIES 


of 
CONSERVATIVE 
CHARACTER 


P. W. CHAPMAN & CO, INC. 


116 S. La Salle St. 
CHICA 


42 Cedar St. 


GO NEW YORK 


F, H. PRINCE & CO. 


BANKERS 
BOSTON. MASS. 





HIGH-GRADE INVESTMENTS 


Members ef New York & Bosten Steck Exchange 














S 
AC.ALLYN*° COMPANY 
67 West Monroe St.. Chicago 


New York Philadelphia Milwaukee 
Boston San Frarcisco Minneapolis 



































WE SPECIALIZE IN 


Electric Light and | 


Power Securities 


OF HIOH GRADE AND WELL 
MANAGED COMPANIES 


R.E. WILSEY&ComPANy 


INCORPORATED 
77 West Monroe Street 





Chicago 
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STEAM RAILROAD STOCKS..-....- 34 
JOINT STOCK LAND BANK BONDS. 385 
JOINT STOCK LAND BANK STOCKS. 35 
FEDERAL LAND BANK BOND8.... 48 
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This bank has a force of 400 trained to the exacting needs 
of banking. 


With 70 years experience, the National Bank of Commerce 
in St. Louis has a strength that is not indicated in its 


Capital, Surplus and Profits of more than $14,000,000. 


To-day we operate eight distinct and complete departments 
under the protection of national banking laws, combining 
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Bond, Trust, Savings, Loans, Foreign Exchange, Safety 
Deposit, and Credit Departments. 


Those seeking accurate, rapid, satisfactory and interested 
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OF SAN FRANCISCO 
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vis —_ wee Reserve Bank, Cash and Sight 


Banking House. Vaults and Fixtures 

Due frem U. Treasurer, 5% Redemption Fund -- 
Customers’ Lisbilisy alc Acceptances 

Loaass and Disceunts 


Interest Accrued—and other Assets $89 5.91 
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jb eed Dissous 
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$127,751,14 
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not yet drawn against $10,161,989.61 
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BANK AND QUOTATION 


SECTION 


OF THE 














OMMERCIAL & FINANCIAL ((HRONICLE. 





Copyrighted in 1926, according to Act of Congress, by WILLIAM B. DANA OOMPANY, in office of Librarian of Congress, Washington, D. O. 








VOL. 123. 


NEW YORK DECEMBER 4 1926. 





NO. 3206. 








BANK AND QUOTATION SECTION 


The Bank and Quotation Section, issued monthly, is furnished without 
ezira charge te every annual subscriber of the Chronicle. 

The Railway Earnings Section, issued monthly, containing the sworn 
returns of earnings and expenses filed each month with the Inter-State 
Commerce Cemmission, is likewise furnished without extra charge to every 
annual Chronicle subscriber. 

The Bankers Convention Section, issued yearly, giving the detailed 
proceedings ef the annual convention of the American Bankers Association, 
is also furnished without ertra charge to Chronicle subscribers. 

The Public Utility Compendium, issued twice a year, in April and 
October, is alse furnished without extra charge to every annual subscriber 
te the Chronicle. 

The Railway and Industrial Compendium, issued twice a year on 
the last Saturday in May and November, is also furnished without eztra 
charge to every annual! Chronicle subscriber. 

The State and Municipal Compendium, issued semi-annually on the 
jast Saturday ef June and December, is likewise furnished without eztra 
charge te every annual subscriber to the Commercial & Financial 
Chronicle. 

Terms fer the Chronicle, including the six supplements above named, 
are $10 per annum within Continental United States, except Alaska, $11.50 
im Canada and $13.50 in other foreign countries and United States Pos- 
seasions and Territories. 

File covers fer the Chronicle are sold at $1.00 each (postage 15 cents 
additional). File covers for Supplements can be had at same price. 

CHICAGO OFPFICE.—208 South La Salle Street. 

LONDON OFFICE.—Edwards & Smith, 1 Drapers’' Gardens, E. C. 


WILLIAM B. DANA COMPANY, Publishers, 
Front, Pine and Depeyster Streets, New York. 














REVIEW OF NOVEMBER—COMMERCIAL AND 
FINANCIAL EVENTS. 

The event of chief importance in this country during 
November was undoubtedly the Congressional elections. 
These took place on Tuesday, Noy. 2, and were of consider- 
able moment, since they involved control of the national 
legislative body after March 4 1927, at which time the life 
of the present Congress expires. In turn, upon the party 
control of the next Congress depends the carrying out of 
many national policies. The elections resulted in some 
serious reverses for the dominant party. Its losses in the 
United States Senate, where only a portion of the member- 
ship was subject to change, were such as not only to weaken 
the party’s hold on the upper branch of Congress, but such 
as to involve virtual deprivation of control of that body. It 
being an off year in the national elections—that is, being 
the biennal contest that intervenes between the Presidential 
campaigns—some setback for the Republicans had been 
looked for, but certainly not to the extent actually experi- 
enced. Worst of all, among the losses in the Senate were 
some of men of decided prominence and upon whom Presi- 
dent Coolidge had become accustomed to lean with great 
confidence. 

In Massachusetts, Sen. Wm. M. Butler, Chairman of the 
Republican National Committee and the President’s intimate 
personal friend and political adviser, and the only candi- 
date in whose behalf Mr. Coolidge made a personal appeal 
to the electorate, went down to defeat, the election going 
to former Senator David I. Walsh, a Democrat. As Senator 
Butler was serving under appointment of the Governor, 
pending the holding of the election, Mr. Walsh, of course, 
takes his seat at once. In New York Senator James W. 
Wadsworth Jr., another man of great prominence and high 
calibre, who was seeking re-election (his term expiring 
March 4 1927), also had to yield to his Democratic opponent, 
Judge Robert F. Wagner. The latter ran on the ticket 


with Governor Alfred E. Smith, whose popularity was a 
great help to Mr. Wagner, while Mr. Wadsworth had a 
positive element of weakness in the fact that he had come out 
unqualifiedly as a “wet” candidate, and consequently lost the 





support of a large number of temperance Republicans, Out 
West, too, a number of Republican Senators lost their seats, 
besides which, among those nominally elected as Republicans 
are some on whom the Republican leaders will have only a 
very precarious hold. Thus former Senator Brookhart of 
Iowa and Governor J. J. Blaine of Wisconsin will take their 
seats in the new Congress as Republicans, but only to re- 
inforce the ranks of the insurgent La Follette group. The 
result altogether was that the political divisions in the next, 
or 70th, Congress, it was computed, would stand as follows 
in the case of the United States Senate: Republicans, in- 
cluding the insurgent group, 47; Democrats, 47; Farmer- 
Labor, 1, with 1 vacancy from Maine to be filled on Nov. 29, 
which last eventuated in the overwhelming success of Ar- 
thur R. Gould, Republican candidate, who was running to 
fill the unexpired term of the late Bert M. Fernald, Mr. 
Gould’s Democratic opponent being Fulton J. Redman. As 
there are 96 seats in the United States Senate (two from 
each of the forty-eight States) and 49 votes are necessary 
for a majority, it is obvious that the Republicans have lost 
control in the upper House and that the deciding vote in 
many cases will rest with Vice-President Dawes. This is 
quite a change from the situation in the Senate, before the 
election, when the Republicans had 54 members, the Demo- 
crats 40, the Farmer-Laborites 1 and there was 1 vacancy, 
namely that from Maine. 

In the House of Representatives, on the other hand, the 
entire membership of which is subject to election every two 
years, the Republicans still retain undisputed control, though 
by a greatly reduced majority. Calculations made by the 
Associated Press show that in that body in the new Con- 
gress the Republicans will have 236, the Democrats 195, the 
Farmer-Labor group 2, the Socialists 1, with 1 seat unde- 
cided. The total membership of the House is 435 and the 
number necessary for a majority 218. In the present House 
the Republicans have 246 members, the Democrats 181, the 
Farmer-Labor group 38, the Socialists 2, with 3 vacancies. 
President Coolidge took great comfort from the fact that 
his party thus retained control of the popular branch of 
Congress, saying it was the only body whose entire member- 
ship came up for election and that the reverses suffered by 
the Republicans in the other contests were due in no small 
part to local issues, 

In foreign affairs the British coal miners’ strike occupied 
foremost place during the month. Evidence steadily multi- 
plied that the strike was fast approaching its end, and yet 
a new plan for a definite settlement met the same fate as 
several previous similar plans and in the end was definitely 
rejected. In the meantime, however, more and more of the 
men kept drifting back to work, and all the indications 
pointed to the collapse of the entire strike movement before 
long. That was the view accepted virtually everywhere, 
both in this country and on the other side. In that idea 
prices of coal in the United States suffered a sharp reduc- 
tion from the high prices previously reached by reason of 
the heavy export demand for it. Cable dispatches from 
London Nov. 4 stated that 300,000 miners had now returned 
to work and the output of coal was nearly 1,500,000 tons a 
week. There seemed some indication then that some kind 
of a settlement with the miners would be arrived at through 
which all those still on strike would resume work. Asso- 
ciated Press advices Nov. 5 stated that “optimism over a 
possible early end of the British coal strike was increased 
after a meeting on that day between representatives of the 
Government and the negotiation committee of the Trades 
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Union Congress (then in session). ‘Their talk cleared up 
the situation sufficiently to induce Vremier Baldwin to 
receive the miners’ representatives in Downing Street this 
afternoon.” Just a week later (on Noy. 12), a special cable- 
gram to the New York “Times” made the statement that 
“the coal strike seemed closer to an end than ever before 
since it began, exactly 25 weeks ago, when a conference 
between strike leaders and the Cabinet Coal Committee 
ended at 3.30 o'clock this morning, after several hours’ dis- 
cussion, <At that time a ‘memorandum of settlement’ had 
been drafted which will be submitted to-day by the leaders 
participating in the discussions to the miners’ national dele- 
gate conference. If the latter accepts the conditions of the 
memorandum the longest coal strike in British history will 
finally terminate. The principal points in the memorandum 
include an undertaking on the part of the Miners’ Federa- 
tion to do all in its power to promote an immediate resump- 
tion of work in the coal fields by means of district settle- 
ments embodying an understood national principle—the 
hours to be worked not being excluded from the district ne- 
gotiations—and a promise by the Government that as soon 
aus it is satified that the above condition has been complied 
with it will introduce legislation by which district agree- 
ments not conforming to the national principle may be the 
subject of appeal by either party to a national arbitral 
authority. There is a strong feeling that the ‘memorandum 
of settlement’ will be the actual basis of the strike settle- 
ment, though the miners’ delegates have still to be heard 
from and the mine owners may still have something to say.” 

It appeared that the mine owners were not in accord with 
the proposed terms of settlement, but it was indicated that 
if the miners should accept them the Baldwin Ministry 
would proceed with legislation to make them effective 
despite the mine owners’ objections. However, the effort 
again failed—and not because of dissatisfaction on the part 
of the mine owners. On Novy. 18 cable dispatches reported 
that “the miners’ delegate conference, after a long and 
anxious debate, decided by a narrow majority to refer the 
Governimehes coal peace proposals to the districts with a 
recommendation for acceptance.” It was admitted that 
“difficulties may arise in connection with the owners, and 
the Government indifference to their wishes made it clear 
to the miners to-day that the wages which the coal owners 
were understood to be ready to offer were on a basis of 
increased hours and that the Government could give no guar- 
antee about working conditions.” The correspondent added, 
on the other hand, that “apart from these revisions, the 
Government declared in a letter sent by the Secretary for 
Mines to the President of the mining association to-day that 
it was prepared to set up a national arbitration tribunal 
whether the owners agreed to it or not.” He likewise made 
it known that, “briefly summarized, the Government pro- 
posals are as follows: District settlements, involving longer 
hours. Standard district agreements for a period of not less 
than three years. A national tribunal to sit for six months 
only to deal with appeals from either side against agree- 
ments not conforming to the standard agreements. The 
owners proportion of the distributable proceeds of the in- 
dustry not to exceed 15% and be not less than 13. For four 
hours the miners’ delegates debated the terms. They had 
before them the document from the Government elucidating 
some points about which doubt was expressed.” 

Apparently now things were progressing rapidly to a set- 
tlement, especially as word came a little later that the 
Executive Council of the South Wales Miners’ Federation, 
“controlling one of the biggest coal fields,” was the first 
organized body to report a vote in favor of the plan of set- 
tlement. Quite striking significance and importance were 
attached to the vote of this group of miners. The London 
representative of the Associated Press said in a dispatch on 
Nov. 15 that “the South Wales miners, numbering about 
250,000, have been looked upon as the ‘die hards,’ and now 
that they have given in, the likelihood is that other districts 
will follow suit immediately.” This prediction, however, 
was not verified. The results of the district voting were to 
be reported back to the delegate conference on Thursday, 
Nov. 18, and when this was done it was found that the 
miners’ district vote (according to Associated Press dis- 
patches from London, Nov. 19) showed that the Govern- 
ment’s terms for settlement of the strike had been rejected 
by a majority of 147,606, the vote against acceptance being 
460,806 and in favor 315,200. 

This rejection was looked upon by intelligent observers 
as virtually terminating the strike. Thus the London corre- 
spondent of the New York “Times” cabled on the evening 
of Nov. 19 that “the coal strike is practically ended.” He 
added that “its knell was rung this evening, exactly twenty- 
nine weeks since it began on May 1, when the Delegate Con- 
ference of the Miners’ Federation passed a resolution recom- 
mending all districts where the strikers are still holding out 
to open negotiations with the mine owners with a view to 
reaching an agreement. These district agreements will be 
subject to certain general principles to be discussed at a 
later meeting of the Delegate Conference, but the discus- 
sions will be scarcely more than a matter of form. It is 
well nigh impossible that they can stem the tide of surren- 
der among the strikers.” The New York “Herald Tribune” 
representative in London outlined the situation in part as 





follows, Nov. 19, bringing out some new features: “Per- 
plexed and at sea after the revolt at their approved coal 


strike peace terms, the miners’ delegate conference said to- 
day to the men in effect: ‘If you don’t like our solution, see 
what you can do for yourselves.’ The baffled leaders, after 
a prolonged debate, voted to instruct the districts to open 


| separate peace hegotiations on their own account, subject 
| only to ratification afterward by the national federation. 


That leaves the miners leaderless, and the dispute which 
has tied up industry for six months now seems doomed to 
fizzle out in a piece-meal fashion.” Apparently the miners 
did not bother with further negotiations, but went back to 
work as rapidly as possible. It was stated in a special Lon- 
don cablegram to the New York “Times” on Noy. 23 that 
“the miners are not awaiting the result of the negotiations 
which are now going on with the object of securing district 
settlements of the coal strike. They are streaming back to 
work in every coal field in the country. Over 20,000 re- 
turned to-day, making the total now employed at the pits 
410,502. Since the beginning of the present month 141,000 
men have resumed work. Of these 81,791 returned in the 
last nine days.” I urther steps taken by the Government in 
anticipation of the strike actually coming to an end, were 
noted in another London dispatch to the New York “Times” 
on Nov, 24. It was stated that “with 421,478 men (prac- 
tically half the total number who can be employed) now 
working, the mines steadily increasing their output of coal, 
and the end of the mine stoppage apparently in sight, the 
Government has decided to cancel all restrictions on the use, 
sale and distribution of coal, except those prohibiting its 
export. The Secretary of the Mines Department announced 
in Parliament to-day that the restrictions on the use of gas 
and electricity for lighting, heating and power, and on the 
use of coal for industries and businesses, would be with- 
drawn as from to-morrow, and that the restrictions on do- 
mestic consumers would coutinue only to the end of the 
week.” 

On Noy. 29 United Press cablegrams stated that Great 
Britain’s coal crisis apparently had ended on that day. 
Many of the principal coal fields were returning to normal; 
reductions in coal prices varied from a penny a hundred- 
weight in London to a shilling a hundredweight in Lanea- 
Shire, and nearly 500,000 men were then working in the 
mines. The newspapers generally, it was stated, were ad- 
vising their readers to delay purchasing coal, in expectation 
of further rapid price reductions. It was also stated that 
it was estimated that approximately 900,000 of Britain's 
1,000,000 miners soon would be working again as a result 
of separate agreements in the various mine districts be- 
tween the workers and the mine owners. Before the stop- 
page began at midnight, April 30, the men worked seven 
hours daily. It appeared certain now that district settle- 
ments generally would be on the basis of an eight-hour day. 
This increase in working hours would increase production 
by 15%. On Dee. 2 London cablegrams said that with the 
miners in the last three stubborn districts, Durham, York- 
shire and South Wales, ordered back to the pits on that 
day, nothing how remained to “end” the strike except the 
detail of an official announcement. On the same day revo- 
cation of the emergency regulations under which Great 
Lritain had been governed since the general strike the 
previous May were announced in the House of Commons by 
the British Home Secretary, effective at midnight. One 
exception was made: the restrictions on coal are to remain 
temporarily. 

Coal prices in this country as a result of the situation 
here outlined sharply declined after the prodigious previous 
advance. At the beginning of the month the coal trade pub- 
lications still continued to report runaway markets. For 
instance, the “Coal Age” in its weekly review on Novy. 11 
stated that the sweep of the runaway market in bituminous 
coal had in the week preceding definitely caught Lllinois 
and Indiana. This expansion in the movement, it said, 
coupled with growing transportation difficulties, increasing 
pier congestion and feverish bidding by buyers unprepared 
for the turn in affairs, had offset the weaker tone in the 
Pittsburgh district and the uneasiness muunifested in the 
New York tidewater trade at the report that the British 
mining dispute was on the verge of settlement. It was 
added that the practical disappearance of surplus labor, 
and wage advances in non-union fields, had also been fac- 
tors in checking recessions at that time. After that, how- 
ever, the tenor of these trade reports began to change. On 
Noy. 18 the publication referred to said that London, Eng., 
had been the nerve centre of the bituminous coai markets 
during the previous week. Prices along the Atlantic sea- 
board and over a great part of the Appalachian region had 
fluctuated in sympathy with the color of the reporis of the 
latest negotiations to end the British coal strike. ‘There 
had been dips and rises, but price levels had definitely 
receded. ‘The declines had ranged from a modest 25 cents 
in the central Pennsylvania mining field to $125 at tide- 
water. 

As the month progressed, the declines became still more 
pronounced. On Nov. 25 the “Coal Age” reported that the 
collapse of organized opposition to a settleinent of the Brit- 
ish strike had taken further toll of prices in the Lastern 
bituiminous markets of the United States. Declines ranging 
from a minimum of 25 cents on smokeiess lump coal in 
Columbus to $225 on high volatile coals at the Hampton 
Roads piers had occurred. At the same time the rising 
dmand for domestic sizes of Middle Western coal had 
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createi a surplus of screenings in Illinois and Indiana and 
had weakened prices in two of the districts in those States. 
Aside from this softer tone to screenings, general price levels 
in the Middle West had been firmly maintained. On the 
other hand, with few exceptions, the story of prices in the 
Appalachian region had been an unrelieved tale of falling 
quotations, in which no producing district or marketing 
centre had escaped. Alabama perhaps had been the most 
successful in resisting the downward trend, largely because 
advances in that section, as in the Middle West, had rested 
more on local demand than on developments in the export 
trade. The high rate of weekly production and the waning 
Lake trade had also contributed to what might easily become 
a price debacle. While on this point of large production, it 
is Well enough to note here that new high records for weekly 
bituminous output were set on more than one occasion dur- 
ing the month. For the week ending Nov. 13 the output was 
estimated by the United States Bureau of Mines at 13,756,- 
000 net tons, a figure never previously reached, and for the 
week ending Nov. 20 the output was estimated at no less 
than 14,253,000 tons. The highest production ever recorded 
in any year prior to 1926 was 13,344,000 tons the last week 
before the great strike of 1919. In its issue of Dee. 2 the 
“Coal Age” reported still more emphatically as to the down- 
ward course of values, saying that the violent reactions 
which had marked the course of the bituminous coal mar- 
kets of the United tSates, since the end of the British strike 
first appeared a certainty, had given way to more moderate 
readjustments in spot quotations. It added: 

West Virginia and Kentucky, which rode the top of the late rise, now 
are bearing the brunt of the buyers’ attacks upon prices. High volatile 
coals from the first-named State declined 25 to 75c. last week; spot 
quotations from eastern Kentucky broke to the same extent. Smokeless 
lump dropped 25 to 50c. The price movement in mine-run was more 
erratic; at Boston quotations slumped $1 to $125 per gross ton, but net 
ton quotations at Cincinnati gained 50c. over quotations for the preceding 
week, 

Central Pennsylvania not only resisted further decreases in price levels, 
but carried quotations 25 to 50c. above the ranges prevailing a week 
earlier in the field and at some of the tidewater markets. At New York, 
however, pools 9, 10 and 11 eased off. The fact that many consumers 
turned from West Virginia to Pennsylvania, when prices were highest, 
helps to explain the relatively stronger position of the central Pennsylvania 
mines. Western Pennsylvania, on the other hand, was slightly weaker, 

The favorable situation in central Pennsylvania, inconsequential changes 
which did not affect the basic stability of prices in Lllinois and Indiana 
and the less violent breaks in West Virginia and Kentucky all served to 
check the rate of decline in spot levels for the country as a whole. 

The ‘‘Coal Age’’ index of spot bituminous prices on Nov. 29 was 239 and 
the corresponding weighted average price was $289. Compared with the 
tigures on Nov. 22, this was a loss of 4 points and 5c. Since Nov. 8, 
however, the index number has receded 60 points and the weighted average 
price has declined 72c. 

Concerning general trade in the United States the situa- 
tion remained much the same as in the month preceding, 
with growing indications of some slackening in certain lines 
after the high activity reached in the autumn. The state 
of things was pretty well summarized by the Guaranty Trust 
Co. of New York in its issue of the “Guaranty Survey” for 
Nov. 29, when it said that signs of increasing irregularity 
had appeared in the domestic business situation during re- 
cent weeks. “While there is no doubt that the volume of 
trade, both at wholesale and retail, continues very large, 
comparisons with the previous year and two years ago are 
no longer so uniformly favorable as they have been during 
the greater part of the year,” said the “Survey.” “There 
appears, moreover, to have been some weakening of confi- 
dence as a result of such influences as the decline in cotton 
prices, the recession in steel and automobile production and 
the increasing uncertainty regarding the future trend of the 
building industry.” 

In the steel trade there was a further reduction in oper- 
ating schedules during November, the result mainly of a 
diminished demand for steel by the automobile makers and 
also to some extent by the railroads, though orders for 
rails on a large scale were placed during the month. The 
“Iron Age” Dec. 2 said signs were that the recession would 
continue into January, with estimates of a 60% rate before 
an upward turn would occur. November pig iron output, 
measured in terms of the daily output, showed a slight in- 
crease over October. Telegraphic returns gave a production 
of 3,236,500 gross tons for the 30 days of November, or 107,- 
883 tons per day, aS against 3,334,132 tons for October, or 
107,553 tons per day, an increase of 330 tons per day. The 
“Age” made the composite price of finished steel Nov. 30 
2,453c. per lb., the same as for the seven weeks preceding, 
and the composite price of pig iron $2013 per gross ton, 
against $20 04 the month before. 

In the minor metals the price of copper further sharply 
declined. Production of the metal was heavy, while the 
scarcity of ocean freight room interfered somewhat with 
export shipments and, of course, also the high freight rates 
added to the cost of the metal as laid down in foreign mar- 
kets. Lake copper in New York declined from 144%c. Nov. 1 
to 13%c. Noy. 22 and closed Nov. 30 at that figure. Tin, on 
the other hand, took a renewed upward turn and advanced 
to the highest price reached since 1919. Here in New York 
the quotation ran up from 6744c. Nov. 1 to 7244c. Nov. 23, 
with the price Nov. 30 71%c. The quotation for lead in 


New York dropped to 8.00c. Nov. 2, from 8.25c. Oct. 30, but 
there was no further change the rest of the month. 

There were further price reductions in petroleum and its 
products in different parts of the country, though the sec- 





tions chiefly involved were the mid-Continent regions. Still 
on Noy. 18 some reductions in Pennsylvania crude oil were 
announced by the Joseph Seep Crude Oil Purchasing Agency, 
running from 25c. to 30c. per barrel. Gasoline prices were 
also further marked down in some instances and the de- 
clines here also extended eastward, the Standard il Co. of 
Ohio, for instance, announcing reductions. It is noteworthy, 
though, that the Standard Oil Co. of New York did not make 
any changes. There seemed to be a good demand for kero- 
sene all through the month, both for export and on home 
account. At New York the price for water white kerosene 
in tank cars at local refineries Nov. 30 was 10c., against 
10*%,¢. Oct. 30 and also Sept. 30; 10c. at the end of August 
and also at the end of July; 1le. at the end of June; 114%@ 
12c. at the end of May; 104, @101e¢. at the end of April and 
Stee. on Jan. 2. In tank cars delivered to the trade the 
quotation Nov. 380 was 1lc., against 11%c¢. Oct. 30 and the 
same figure at the end of September; llc. at the end of 
August; 10/4¢. at the end of July; 12c. at the end of June; 
124%,@18e. at the end of May; 114@11'%e. at the end of 
April and 9c. on Jan. 2. 

As concerns the textile trades, the dominating feature 
was, of course, the reports of the Agricultural Bureau at 
Washington, further increasing the size of the 1926 crop of 
cotton in the United States. As all through the season, 
these reports came at intervals of two weeks and, repeating 
previous experience, those issued during November raised 
still further the probable size of the crop. It may be re- 
called that in the two reports put out the previous month, 
that issued Oct. 8 estimated the crop at 16,627,000 bales, 
against 15,810,000 bales, the estimate two weeks before, 
while the second report, issued on Oct. 25, put the crop at 
17,454,000 bales. In November, the first report came on 
Noy. 8 and raised the estimate to 17,918,000 bales. The sec- 
ond report came on Nov, 22 and put the probable size of 
the crop at 18,399,000 bales. ‘These successive additions, 
however, to the probable production had little influence in 
further weakening prices. There were fractional variations 
from day to day, but these were ascribable to other causes 
than the Government estimates. ‘The extremes for middling 
upland spot cotton in New York during the month were 
12.80¢., against 12.85¢. Oct. 30, 

Cotton being so cheap, it was natural that other branches 
of the textile trade should feel the effects, since the induce- 
ment to use cotton in place of silk or wool or rayon is corre- 
spondingly greater at the lower figures. Silk appeared to 
be particularly affected. The consumption of raw silk 
proved exceptionally heavy, but that seemed to snugyest 
additional reason for caution since it furnished grounds for 
fears of over-production of silk goods, all the more so espe 
cially at a time when low-priced cottons were proving an 
attraction. The First National Bank of Boston in its New 
England letter under date of Nov. 25 pointed out that the 
movement of silk goods in this country was being retarded 
by the influence of low cotton prices. It said that the trade 
expected that competition from cheaper cotton fabrics would 
be keen. On this account the trade hesitated to make for- 
ward commitments in advance of the actual opening of the 
spring season except on high quality or specialty goods. 
Raw silk prices were weak. Stocks in this country appar- 
ently are only moderate, but supplies in Japan appear 
heavy. There were reports that in order to stabilize values 
the Japanese Government would offer financial assistance. 
Kansai double extra cracks in this market were down to 
$5 92144.@$597% Nov. 30, against $6 20@$626 Oct. 30; 
$6 52144. @$6 57% Sept. 30; $6385@$640 Aug. 31; $6174%@ 
$6 22% July 31; $630@$635 June 30; $6 20@$6 25 May 29 
and $5 85@$5 90 April 30, but comparing with $7 10@$7 15 
Dec. 31 1925. Wool was easier. The British coal miners’ 
strike, with the blighting effect it had on all British indus- 
tries owing to the absence of sufficient supplies of fuel with 
which to carry on operations, served to diminish the Britisb 
demand for wool, while in this country sales of woolen 
goods appeared to be diminishing. Here, also, the attrac- 
tiveness of cheap cotton may prove a factor of some i1mpor- 
tance as affecting the consumption of wool and woolen 
goods. The New England letter of the First National Bank 
of Boston, dated Noy. 25, pointed out that the wool market 
abroad, after having shown a rather substantial decline, 
now appeared to be stabilizing. This letter made the fol- 
lowing interesting comment regarding domestic wooi : “In 
the domestic primary markets, interest has centred chiefly 
in the fall wools in Texas, which have quickly cleared, 
mostly at 25c. to 27c., compared with the slow season iast 
year, which, however, started out with prices at 40c. to 
42c.” The rubber market during the month was decidedly 
weak, notwithstanding the renewal of the restrictions on the 
exports from the British possessions. _ Rubber stocks in 
London kept increasing, except for a slight decline at the 
very close of the month, and liquidation appeared to be : ne 
order of the day, both in this country and abroad. At New 
York smoked ribbed sheets for spot delivery Nov. 30 were 
only 37@374c., which compares with 42%c. Oct. 30; 43c. 
Sept. 30; 414c. Aug. 31; 39c. July 31 and 42@42\%c. June 
30, but comparing with 90@91c. on Dec. 31 1925. First latex 
crepe for spot delivery Nov. 30 was 37'4c., against 427Ke, 
Oct. 30; 43%4c. Sept. 30; 4144c. Aug. 31 and 39%c. July 31, 
but 91@92%c. Dec. 31 1925. About the middle of the 
month the different tire manufacturing concerns announced 
reductions running from 10 to 20% in the prices of rubber 
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tires. In most cases prices of tubes were reduced in pro- 
portion. 

In food prices the feature was the further sharp rise in 
the price of sugar. This was due very largely to the issu- 
ance of a decree on Nov. 18 by President Machado of Cuba 
limiting the current Cuban sugar crop to 4,500,000 tons. 
The decree also provided for commencement of actual cutting 
of cane on Jan. 1, thus delaying starting of the mills for a 
few days after the first of next season. This was a reduction 
of close to 400,000 tons from the amount of the crop the pre- 
vious season. Asa result, all the sugar markets on that day 
were in a highly excited state. Asa matter of fact, the price 
of sugar had for some time previously been slowly but 
steadily advancing in expectation of this action, which it 
was known was coming, a law authorizing the Executive to 
make a reduction having been enacted May 3 1926, though 
just what the amount of the reduction would be remained un- 
certain. It appears that the Advisory Commission appointed 
by President Machado recommended that the crop be limited 
to not more than 4,500,000 tons and Senor Machado acted 
promptly in accord with this recommendation. Cuban raw 
sugar at the beginning of the month sold at 2 11-16@2%c., 
and from this there was an advance to 3c. Nov. 23, which 
was also the price Nov. 30. As indicating the extent of the 
improvement in prices in recent months, Cuban raw sugar 
in Oct. 1925 sold as low as 115-16c. a pound. The price of 
refined sugar in this market, of course, also moved upward. 
At the end of October the leading refineries at New York 
were quoting the wholesale price of refined sugar at a 
range of 5.75c. to 6.00c. On Nov. 30 the range was 6.05@ 
6.25c. Coffee prices, especially for the Brazil grades, weak- 
ened again after the recovery in October; and the disturbed 
political and economic situation in Brazil was largely re- 
sponsible for this. No. 7 Rio Nov. 30 was quoted at 15%c., 
against 164 @16%c. Oct. 30, but only 1544@15\c. Oct. 18; 
164% @16\c. Sept. 30; 18%c. Aug. 31; 19\c. July 31; 19%e. 
June 30; 204%c. May 29; 19\c. April 30; 17%c. March 3 
and 18%@19c. Feb. 27. Grain prices, after showing consid- 
erable strength the early part of November, tumbled badly 
later in the month. This has particular reference to wheat, 
the decline in it being due to favorable Argentine crop news 
and Canada’s big surplus, besides which, export business 
lagged somewhat, exporters awaiting lower ocean freight 
rates with a settlement of the British coal strike. The De- 
cember option for wheat in Chicago, after rising from 
$1 38% Nov. 1 to $143% Nov. 8, tumbled to $132% Nov. 19; 
it then recovered to $1373 Nov. 26, but closed Nov. 30 at 
$1 3434. May wheat option at Chicago advanced from 


$1 43% Nov. 1 to $147% Nov. 8, then broke to $136% Nov. 
20, and after recovering to $1 401% Nov. 26, closed Nov. 30 at 


$137%. Corn and oats moved independently of wheat, 
but also declined. The December option for corn at Chi- 
cago was at its highest Nov. 1 at 74\«c. and at its lowest on 
Nov. 18 at 67%c., and closed Nov. 30 at 70%c. May corn at 
Chicago declined from 82%c. Nov. 1 to 7654c. Nov. 13 and 
was 79\4c. Nov. 30. December oats at Chicago were at.their 
highest Nov. 5 at 44c. and at their lowest Nov. 30 at 40\'4e. 
May oats were 48%c. Nov. 5 and 45\%c. Nov. 22. with the 
close Nov. 30 at 45\%4e. 
NEW SECURITY ISSUES AND DIVIDENDS. 

Offerings of new securities during November continued 
on an extensive scale. Domestic corporate issues brought 
out were by far the outstanding feature of the month. The 
most notable undertaking was the oversubscription to $120,- 
000,000 20-year 5% gold debs. of the Standard Oil Co. of 
N. J., due Dec, 15 1946, brought out by J. P. Morgan & Co. at 
100% and accrued int.. The proceeds of these debentures 
will be used in providing part of the funds required to retire 
the company’s 7% pref. stock, outstanding in the amount of 
$199,972,900. The remainder of the funds needed for the 
purpose will be provided out of the company’s treasury and 
by the sale of 3,449,317 shares of com. stock. Other large 
offerings of November were: $25,000,000 International 
Paper Co. 6% conv. debs., offered to common stockholders 
at 98, on a basis of $100 of debentures for every two (2) 
shares held. An additional 450,000 shares of International 
Match Corp., partic. non-callable pref. stock, underwritten 
by a syndicate headed by Lee, Higginson & Co., were offered 
to preference stockholders at $50 per share, and the yield 
based on present dividends will be 6.40%. Harris, Forbes 
& Co., W. C. Langley & Co., Bonbright & Co., and Old Col- 
ony Corp. placed $18,000,000 Arkansas Power & Light Co. 
1st & ref. mtge. bonds, 5% series, due 1956, at 95% and int., 
yielding over 5.27%. $16,000,000 Texas Power & Light Co. 
1st & ref. mtge. bonds, 5% series, due 1956, were brought 
out by Harris, Forbes & Co., Coffin & Burr, Inc., Bonbright 
& Co., Inc., and Lee, Higginson & Co., at 97 and int., to yield 
about 5.20%. Drexel & Co. and Bonbright & Co. sold $15,- 
000,000 6% cum. pref. stock of Public Service Electric & Gas 
Co. at 102% and accrued divs., an approx. yield of 5.87%. 
At an average price of 99% and accrued int., Kuhn, Loeb & 
Co. disposed of $13,156,000 Missouri Pacific RR. 544% se- 
cured serial gold bonds, an approx. yield of 5.80%. $11,500.- 
000 Northern Indiana Public Service Go. 1st & ref. mtge. 5% 
bonds of series “C,” due 1966, were placed by Halsey, Stuart 
& Co. at 98% and int. W. C. Langley & Co. and Halsey, 
Stuart & Co. brought out $11,250,000 1st mtge. 5% bonds, 
“EK” series, due 1956, of The Potomac Edison Co. at 97 and 
int. $10,000,000 Public Service Co. of Northern Illinois 5% 





debs., series of 1926, due 1931, were sold by Halsey, Stuart 
& Co., Inc., at 99% and int., yielding over 5.10%. Peirce, 
Fair & Co., Blyth, Witter & Co. and E. H. Rollins & Sons 
disposed of $10,000,000 Western Power Corp. 544% conv. 
coll. trust bonds of series “A,” due 1957, at 99 and accrued 
int., to yield 5.55%. A syndicate headed by Bankers Trust 
Co. and Guaranty Co. of N. Y. sold $10,000,000 Youngstown 
Sheet & Tube Co. 20-year 6% deb. gold bonds, due 1943, at 
103% and int., to yield 5.67%. American Founders Trust 
placed 120,000 shares cum. Ist pref. stock, 6% series (par 
$50), and 120,000 shares common class “A” (no par value) 
of Second International Securities Corp.; stocks were of- 
fered in units of 1 share of 1st pref. stock and 1 share of 
class “A” at $65 per unit. $7,000,000 Consolidated Gas & 
Electric Light & Power Co. of Baltimore, 1st ref. mtge. 57% 
bonds, “F” series, due 1965, were brought out by a syndi- 
cate headed by Alex. Brown & Sons and Lee, Higginson & 
Co. at 101% and accrued int., to yield over 4.90%. Hall- 
garten & Co. and Merrill, Lynch & Co. sold $6,000,000 10- 
year 6% gold debs. at $100 and int., and $5,000,000 77% cum. 
pref. stock of Gotham Silk Hosiery Co., Inc., at $100 and 
accrued divs. $5,300,000 Cleveland Terminals Building Co. 
6% bonds (par $100), due 1941, were disposed of by Red- 
mond & Co., The Tillotson & Wolcott Co. and Pearsons-Taft 
Co. of Chicago, at par and int. Mackubin, Goodrich & Co., 
Baltimore; J. G. White & Co., Inc., and Marine Bank & 
Trust Co. of New Orleans offered $5,000,000 6% gold bonds 
of National Union Mortgage Co. at 100 and int. 

Several large foreign offerings also appeared during No- 
vember. J. P. Morgan & Co. and Kuhn, Loeb & Co. headed 
a group of banking firms which sold $19,740,000 City of 
Yokohama External Loan of 1926 sinking fund 6% bonds, 
guaranteed by the Imperial Japanese Government, at 937% 
and accrued int.,. yielding over 6.50%. A syndicate com- 
posed of Halsey, Stuart & Co., A. G. Becker & Co., Newman, 
Saunders & Co., Inc., Commerz und Privat Bank A. G. (Ger- 
many) and Wm. R. Compton & Co. offered $12,500,000 Hugo 
Stinnes Corp. 10-year 7% gold notes at 99% and int., and 
also $12,500,000 Hugo Stinnes Industries, Inc., 20-year 77% 
sinking fund gold debs. at 99% and int. $4,000,000 Saxon 
State Mortgage Institution mtge. coll. 644% gold bonds, due 
1946, were disposed of by The National City Co. at 97 and 
int., yielding over 6.77%. At 98 and accrued int., to yield 
7.70%, Blyth, Witter & Co. and Baker, Kellogg & Co., Inc., 
placed $4,000,000 Dept. of Caldas (Republic of Colombia) 
744% 20-year external sinking fund bonds. Dillon, Read 
& Co. and Dominion Securities Corp., Ltd., offered $2,500,000 
Province of Saskatchewan (Canada) 30-year 444% gold 
debs., at 9414 and int., to yield 4%%. A syndicate of 
banking firms consisting of Speyer & Co., Equitable Trust 
Co. of N. Y. and Blyth, Witter & Co. sold an issue of $15,- 
000,000 30-year 1st mtge. 61%4% sinking fund gold bonds of 
Berlin Electric Elevated & Underground Ry. at 94% and 
int., to yield 6.95%. $2,000,000 1st mtge. 544% 25-year 
bonds of Penman’s, Ltd., were brought out by Bank of Mon- 
treal and The National City Co. at 98% and int., to yield 
over 5.60%. 

Changes in corporate dividend declarations during No- 
vember were numerous. General Motors Corp. decl. an 
extra cash div. of $4 per share on com. This was an inter- 
esting development in view of the fact that the company 
had increased its stock on Sept. 11 by declaring a 50% stock 
div. This extra cash distribution involves a disbursement 
of $34,800,000, and is in addition to the usual quar. div. of 
$175. The company thus far this year has paid three quar. 
divs. of $175, and $5 extra in cash on Jan. 7, $4 extra in 
cash on July 2 and a 50% stock div., as already stated, on 
Sept. 11. E. I. du Pont de Nemours & Co., which owns a 
large portion of General Motors stock, also declared an 
extra div. of $5 in cash in addition to $175 on new no par 
value com. Previously 14% was paid on old com. (par 
$100), which was exchanged for two shares of no par value 
stock. The extra divs. paid on old com. were 5% on Jan. 8 
and 4% on July 3. Amer. Safety Razor Corp. decl. an extra 
of 1% in stock besides the usual quar. div. of 75c. Stock div. 
of 50% on ordinary shares was reported by Anglo-Persian 
Oil Co., Ltd. Atlas Powder Co. decl. $1 extra in addition 
to $1 quar. Castle Braid Co. decl. a stock div. of 1 share for 
each 6 held. Cincinnati New Orleans & Texas Pacific Ry. 
decl. 3% extra on com. and the usual semi-annual 4% div. 
Extra distribution of $1 and the reg. quar. div. of $1 was 
made by Coty, Inc. Ewa Plantation Co. of Hawaii paid the 
reg. div. of 20c. and 60c. extra. Hale Bros., Inc. (Del.) 
made an extra distribution of 50c. on com. Imperial Oil, 
Ltd., decl. a special 25c. div. in addition to the usual quar. 
div. of 25¢c. Stock div. of 25% was made by Scovill Mfg. Co. 
Shell Union Oil Corp. decl., in addition to the quar. div. of 
35c., an extra of 60c. on com. Extra of 50c. and same 
amount quar. was reported by Standard Oil Co. of Cal. 
(Del.). Taunton-New Bedford Copper Co. decl. reg. quar. 
div. of $150 and $650 extra. In addition to $1 extra, 
Thomson Electric Welding Co. decl. quar. div. of 50c. 
Stock div. of 6% on com. and also 4% cash div. was an- 
nounced by Truscon Steel Co. of Youngstown (O.). United 
Profit Sharing Corp. decl. 60c. extra and a semi-annual div. 
of 5% in stock. On com. stock, the United States Gypsum 
Co. decl. 35% in stock, extra of $140 and the usual quar. 
cash div. of 2%. An extra of 50c. and a special div. of $1 in 
addition to 50c. quar. was decl. by Vacuum Oil Co. Waialua 
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Agricultural Co. of Honolulu decl. 40c. extra in addition to 
10¢. monthly. 

Companies reporting larger distributions were: Ameri- 
can Piano Co. decl. $10 per annum on com., compared with 
previous rate of $8, in addition to 244% stock div. Ameri- 
can Seating Corp. of N. J. decl. 75c. quar., against 50c., and 
also $1 extra on com. Borg & Beck Co. decl. $1 quar.; pre- 
viously 75c. was paid. Increase in quar. div. from $1 25 to 
$1 50 was reported by Caterpillar Tractor Co. of Cal. Semi- 
annual div. of $150 on com. was decl. by Central & South- 
west Utilities Co., against previous div. of $1. Alfred 
Decker & Cohn, Inc., increased the quar. div. rate of 25c. on 
com. to 50c. quar. An increase in quar. div. from $125 to 
$1 50 on com. was reported by Equitable Office Bldg. Corp. 
Gabriel Snubber Mfg. Co. announced a quar. div. of 87\%e. 
on A and B com., which compares with 62%c. previously 
paid. International Securities Trust of America raised the 
quar. div. on com. from 39c. to 42c. An increase in divs. 
from $4 to $5 per annum was reported by Kennecott Copper 
Corp. May Department Stores Co. decl. a quar. com. div. 
of 4%, as against previous div. of 24%. Niagara Lockport 
«& Ontario Power Co. increased the div. on com. from 50c. 
to 75c. Pittsburgh Oil & Gas Co. decl. a 5% div.; on Dee. 24 
1925 company paid 2% div. As compared with previous div. 
of $250, Standard National Corp. decl. $3 quar. Union 
Carbide & Carbon Co. raised its quar. div. from $125 to 
$150. United States Playing Card Co. placed capital stock 
on $8 div. basis, as against previous rate of $7. Erie Steam 
Shovel Co. decl. initial quar. div. of 62%4c. on com. (par $5) 
and initial div. of $160 on 7% cum. pref. stock. On account 
of accumulations, Gulf Mobile & Northern RR. decl. 244% 
in addition to the usual 144% on pref. Swan-Finch Oil 
Corp. decl. 8% 9% en 7% pref. (par $25) on account of accu- 
mulations. Back div. of 2% on pref. in addition to 1%% 
quar. was announced by Vulcan Detinning Co. Utility 
Shares Corp. reported an initial 50c. div. on com. 

There were a few dividend declarations of an unfavorable 
character. Bristel Mfg. Corp. of New Bedford reduced its 
quar. div. of $2 to $150. Clinchfield Coal Co. decl. only 50c. 
on com., against $1 paid previously. Consolidated Lead & 
Zine Co. decl. 12%c. div.; in previous nine months three 
quar. divs. of 62144c. were paid. The semi-annual div. of 3% 
on 6% cum. pref. of Gosnold Mills of New Bedford was de- 
ferred. Gould Coupler Co. (Md.) deferred payment of its 
quar. div. of 50c. Holmes Mfg. Co. omitted payment of the 
usual 1% div. on com. West Boylston Mfg. Co. deferred its 
quar. pref. div. The quar. divs. of 1%% on pref. “A” and 
14%4% on pref. “B”’ were passed by Worthington Pump & 
Machinery Co. 

THE STOCK MARKET DURING THE MONTH. 

The stock market during November, after the big break 
in October, showed a better tone and manifested greater 
strength than might have been expected under the circum- 
stances. The course of the market was somewhat irregular, 
but the ardor of the speculative fraternity was not dampened 
in the least by the collapse of the previous month. A few 
stocks moved to lower levels even than in October, but the 
great majority showed considerable recovery from the low 
figures reached in October, and not a few actually established 
new high records for the year. While there were no general 
bullish demonstrations, and no general upward movement, 
yet many special stocks were taken in hand and actively bid 
up. Considerable discrimination and judgment, however, 
were displayed in these individual moves for higher prices. 
Such operations were confined mainly to the high-grade and 
high-priced stocks, and usually had some favorable or en- 
couraging event as a basis. The November elections, which 
came very early in the month—Nov. 2—had some part in 
shaping the course of the market. On Monday, Nov. 1, 
the market was extremely dull with the tone uncertain, 
pending the outcome of next day’s Congressional contests. 
The day after the election the market for a time seemed to 
be endeavoring to get its bearings. On that day (Wednes- 
day, Nov. 3) it acted at first in a dazed kind of a way, be- 
cause, though complete returns were still lacking, all the 
newspaper accounts showed that the dominant party had 
suffered serious reverses. The defeat of two men of the 
calibre of Senator Wadsworth of New York and Senator 
Butler of Massachusetts was not a matter to be lightly re- 
garded. Then it appeared that the Republicans had vir- 
tually lost control of the United States Senate, besides which 
their majority in the lower branch of Congress had been 
considerably reduced. With this as the situation the market 
on the day mentioned at first weakened and the speculative 
specialties showed substantial losses, some of them 2 to 3 points. 
Later in the day, however, sentiment underwent a complete 
change and values sharply recovered. It wasreasoned that 
Republicans still retained full control of the House of Repre- 
sentatives, and hence the worst that could happen in any 
event was a sort of legislative deadlock, which would leave 
things pretty well as they are. And that was the view that 
prevailed thereafter. 

In that frame of mind an active buying movement started 
the next day (Nov. 4), and this had the effect of scaring 
those who had previously sold short on the idea that prices 
might go lower even than in the previous month, and the 
scramble of these people to cover their outstanding short 
contracts gave further impulse to the upward movement. 
However, the market yielded easily to bearish demonstra- 
tions, and it was evident that the support that had been so 
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strongly extended by big financial interests during the period 
of the market’s buoyancy wasnowlacking. But, as already 
stated, this did not prevent operations for higher prices in 
individual stocks and special groups of stocks. For this 
purpose the better class of share properties were almost in- 
variably selected, and these responded very readily to 
attempts to raise them to higher levels. It happened, too, 
that there were some favorable developments in these very 
same stocks. Thus on Nov. 11 the General Motors Corp. 
declared an extra cash dividend of $4 per share in addition 
to the regular quarterly cash dividend of $1 75 per share on 
its outstanding common stock, no par value. There had 
been much speculation as to the likelihood of any extra dis- 
tribution at all, in view of the fact that the company had in 
September made a stock dividend of 50%. Furthermore, 
additional significance was given to the step by the state- 
ment of President Alfred P. Sloan Jr., who in announcing 
the dividend took pains to add that “the action on the part 
of the board dealing with the extra dividend, involving the 
disbursement of $34,809,000, is the best possible evidence 
as to not only the general position of the corporation from 
the standpoint of its current business and its financial posi- 
tion, but it also expresses the confidence of the directors as 
to the future.’’ All this, however, did not save the stock 
from serious decline. General Motors common had moved 
up from 148% Nov. 1 to 154% Nov. 4. Now it showed a 
distinct tendency to weakness, yielding readily to attacks 
upon it, and by Nov. 20 the price had dropped to 137%, 
with the close Nov. 30 at 139. The stock acted as if con- 
siderable liquidation in it was being effected and as if dis- 
tribution of some large blocks of it were under way. Auto- 
mobile production of course declined, which acted unfavor- 
ably on all the motor stocks. E. I. du Pont de Nemours, 
however, as a large stockholder in the General Motors Corp., 
responded by a considerable advance. The new stock 
(which is double the old) after falling from 159 Nov. 1 to 
15434 Nov. 4, reached 17144 Nov. 12, with the close Nov. 30 
at 168%. 

U. S. Steel common was another high-class investment 
stock that showed sharp recovery during the month. The 
fluctuations in this stock from day to day were sharp and 
wide, but that did not defeat the purpose to carry it higher. 
It sold up from 13734 Nov. 3 to 15334 Nov. 16, but closed 
Nov. 30 at 1461%. Baldwin Locomotive com. also advanced 
with great rapidity on the news of the receipt from the rail- 
roads of some large orders and the announcement that the 
directors had set aside a reserve to cover payment of divi- 
dends for all of 1927. The stock touched 164 Nov. 27, the 
highest figure of the year, and closed Nov. 30 at 155%, 
against 117% Nov. 3 and 927% March 31. Among other 
strong stocks during the month were United States Cast 
Iron Pipe & Foundry com., which rose from 202 Nov. 1 to 
223 Nov. 27, with the close Nov. 30 at 218; Allied Chemical 
& Dye com., which rose from 127 Nov. 3 to 138% Nov. 26, 
with the close Nov. 30 at 136%; Texas Gulf Sulphur, which 
moved up from 43% Nov. 1 to 5234 Nov. 29; General Rail- 
way Signal, which advanced from 797% Nov. 3 to 884% 
Nov. 24; F. W. Woolworth, which jumped from 163% Nov. 3 
to 19534 Nov. 22; American Brake Shoe & Foundry com. 
from 139 Nov. 1 to 14914 Nov. 26; General Asphalt com- 
from 731% Nov. 1 to 8634 Nov. 29; Commercial Solvents 
class B from 183 Nov. 1 to 237 Nov. 23. Radio Corp. of 
America made a new high record for the year at 6154 Nov. 19 
against 55 Nov. 3 and 32 March 30, but closed Nov. 30 
at 5614; Mack Trucks made a new low for the year at 8954 
Nov. 4, but recovered to 10154 Nov. 26. ; 

The sugar stocks were very strong on the advance in the 
price of sugar, and several of these touched their highest 
figures of the year, among them American Sugar Refining 
com., which advanced from 7434 Nov. 1 to 87144 Nov. 26; 
Great Western Sugar com. and South Porto Rico Sugar com., 
the latter jumping from 113 Nov. 3 to 15634 Nov. 30. The 
copper stocks likewise were strong the early part of the 
month, though losing some of their advance the latter part, 
and several of these also reached their peak for the year, 
including Inspiration Consolidated Copper, Greene Cananea 
Copper, Kennecott Copper and Ray Consolidated Copper. 
Several of the tobacco stocks distinguished themselves in 
the same way and established new high records for the year, 
among which may be mentioned Liggett & Myers com., 
R. J. Reynolds class B and U. 8. Tobacco com. Even the 
oil stocks moved to new high figures for the year in several 
cases, notwithstanding the cuts in crude oil and in gasoline; 
in this class belong Mid-Continent Petroleum pref.; Phillips 
Petroleum and Shell Union Oil com. a 

The railroad shares were prominent for activity and 
strength the early part of the month, but seemed under 

ressure the latter part. Rock Island com. got up to 71 
sey 26, the high of the year, against 64144 Nov. 3 and 40% 
March 3 on reports of the probabie inauguration of dividends, 
which reports were not confirmed when the directors met on 
Dee.1. St. Louis-San Francisco com. also established a new 
high for the year on Nov. 26 at 10314, but weakened later 
with the decline in the general railroad list and closed Nov. 30 
at 10034. Great Northern likewise reached its high figure for 
the year on Nov. 29 at 80%, as against 7714 Nov. 1 and 68% 
March 30. The local traction stocks were in active demand 
on rumors of some plan for the unification of all the different 
lines and an arrangement with the city for taking over the 
new subways now in process of construction. Brooklyn- 
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Manhattan Transit and Interborough Rapid Transit_both 
made new highs for the year. eer 

The last few days of the month high rates for money on 
eall, in conjunction with diminished activity in the steel 
trade and the automobile industry, occasioned considerable 
selling all through the list and led to downward reactions of 
several points in some instances. The bond market main- 
tained its strength throughout the month with further frac- 
tional advances in the gilt-edged issues. 

VOLUME OF BUSINESS ON THE STOCK EXCHANGE. 


Month of November— 1926. 1925. 1924 1923. 
Stock sales—No.ofshares 31,313,410 49,176,979 41,657,077 22,553,598 
Bond sales (pur value) s « < 


Railroad & miscell's ,139,400 


United States Govern't 17 


165,569,100 269,490,000 156,002,000 


,860 000 22,993,200 51,783,725 70,522 000 
State, munic. & foreign 83,680,000 49,320,000 69,297 500 30,375,000 
Total bond sales...... 269,679,400 237,882,300 390,571,225 256,899,000 
Jan. 1 to Nov, 30- 
Stock sales—No.ofshares 408,871,450 411,140,297 238,121,980 210,592,174 
Bond sales (par value) s s $ > 
Railroad & miscell’s 1,809 ,330,900 2,157,552,175 2,111,998,900 1,433,290,000 
United States Govern't 236,580,500 453,361 ,660 802,868,515 726,206 400 
State, munic. & foreign 627,045,950 607,472,260 502,039,000 400,296,000 


2,683 247,350 3,118,386,095 3,416,906.415 2,559,7492,400 
THE MONEY MARKET DURING NOVEMBER. 

The money market pursued a pretty even course during 
November. Such changes as did occur were in the direction 
of slightly lower rates, though there was the usual stiffen- 
ing in call loans at the close of the month. Some further 
diminution in certain lines of trade was in evidence and 
Stock Exchange speculation was on a reduced scale, lessen- 
ing the demand for bank accommodation from that quarter, 
which circumstance was reflected in lower totals of brokers’ 
loans. The demand from the interior of the country for funds 
The demand from the interior of the country for funds 
with which to move the crops was presumably of the usual 
proportions, but attracted little attention in view of the 
placid state of the money market and the circumstance that 
loanable funds appeared at all times to be adequate for all 
needs, whether for demand accommodation or on time. In 
this situation money rates naturally weakened, even though 
only slightly. A feature in the local money market, and of 
course also at some other points, was the drawing down of 
Government deposits in the banks. The September financ- 
ing had left these United States deposits much above the 
ordinary and now they were again being drawn down. In 
the case of the New York Clearing House banks and trust 
companies, these Government deposits the previous month 
had been reduced from $55,845,000 Oct. 2 to $32,727,000 
Oct. 30; in the month under review they fell off further, to 
$17,516,000 Nov. 27. The withdrawal of these deposits was 
not without influence on the call loan branch of the market 
at times, since it temporarily deprived the banks of the use 
of the money, but on the other hand it had its counter- 
balancing advantage in the ultimate distribution of the 
sums involved in trade channels—putting at the command 
of trade moneys previously under Government control. As 
evidencing the development of growing ease, the New York 
Clearing House institutions on no Saturday during Novem- 
ber showed a deficiency in the reserves required by law, 
whereas during October the weekly returns reported such 
a deficit on two of the five Saturdays of the month and 
during September on two out of the four Saturdays in that 
month, 

The range for call loans on the Stock Exchange during 
November was from 444% to 514%, but with the prevailing 
figure nearly the whole month 4%.%, at which for long 
periods at a time all loans were made. During the first 
nine days of the month the rate remained entirely un- 
changed at 444%, then for two days it dropped to 444%, all 
loans negotiated during these two days on the Stock Ex- 
change being at that figure, while in the outside market 
reports had it that 4% was accepted in some instances. On 
Noy. 12 the market began to stiffen a little and the range 
for that day on the Exchange was 44,@41%4%. On Monday, 
Noy. 15, the Stock Exchange range on call was 4144@5%, the 
advance doubtless having grown out of the announcement 
which came Thursday afternoon, Nov. 11, that on Monday, 
Nov. 15, the United States Government would withdraw 
$12,572,000 from depositary institutions in the New York 
Federal Reserve District, and $44,990,000 from the whole 
circle of depositary institutions throughout the country. 
On Nov. 16 and Noy. 17 the range each day was again 4%4 
@5%, but this was followed by a return to the 444% rate, 
which latter ruled thereafter day by day until Friday, Nov. 
26, when on preparations for the first of December re- 
quirements (the banks calling about $35,000,000) some loans 
were negotiated as high as 5%, the range for that day 
therefore being 444@5%. On Monday, Nov. 29, the range was 
5@5%%, and Tuesday, Nov. 30, 544@514%, the require- 
ments in connection with the first of December payments 
and disbursements being again the moving influence in this 
stiffening of rates. About $30,000,000 was called by the 
banks on each of the two days. The renewal rate all through 
the month was 444% except that on Nov. 10, 11 and 12 the 
rate was marked down to 44%, and also excepting that on 
Nov. 29 and Nov. 30, with the stiffening of the market al- 
ready referred to on the preparations for the Dec. 1 pay- 
ments, the renewal charge was fixed on Nov. 29 at 5% and 
on Nov. 30 at 54%. As previously noted, the New York 
Stock Exchange now issues an official statement every day 
regarding the call money situation and the following is a 


‘Total bond sales. _-_-_. 








summary of these daily reports for every business day dur- 
ing November. It should be remembered that no call loans are 
ever negotiated on the Stock Exchange on Saturdays, the 
loans arranged on Fridays extending over until the follow- 
ing Monday. 


CALL LOANS ON THE NEW YORK STOCK EXCHANGE. 


Nov. 1—Renewal, 4%; high, 41%; low, 4; last, 4%. A fair turnover 
in volume with funds in excess of requirements. 

Nov. 2—Holiday-—Election Day. ew 

Nov. 3—Renewal, 4%; high, 414; low, 4%; last, 4%. Owing to some 
calling of loans, money was steady all day at renewal rate. 

Nov. 4—Renewal, 4; high, 414; low, 44; last, 4%. Ona reduced turn- 
over money in supply at renewal rate at close. 

Nov. 5—Renewal, 4%; high, 4%; low, 44; last,444. Moderate turnover. 
Money in supply at close at 44. 

Nov. 8—Renewal, 4%; high, 414; low, 4%; last, 414. Moderate turn- 
over with money in supply at close. 

Nov. 9—Renewal, 4%: high, 4%;low,4%;last,4!4. Moderate turnover 
Money in supply at close, at renewal rate. 

Nov. 10—Renewal, 4%; high, 414; low, 4; last, 444. Very light turn- 
over. Money in supply at close, at renewal rate. 

Nov. 11—Renewal, 44%; high, 414; low, 44; last, 44%. Light turnover. 
Money in ample supply at close. 

Nov. 12—Renewal, 44; high, 444; low, 41%; last, 444. Moderate turn” 
over. Owing to calling of loans, rate was increased to 4% and 
money in supply at that rate at close. 

Nov. 15—Renewal, 444%; high, 5%; low, 44%; last, 5%. Quite large 
turnover. owing to calling of loans, with money in supply at 
close at 5%. 

Nov. 16—RKenewa!, 5%; high, 5%; low, 5%; last, 5%. Am advance in 
the renewal rate to-day was enough to bring in money in full 
supply of all requirementa and to leave a surplus unloaned at 
end of day. 

Nov. 17—Renewal, 5°27; high, 5%; low, 44%; last, 414% The temporary 
strength of the past few days was relieved to-day by free offerings 
of funds, forcing a decline in the rate with a substantial amount 
of money unloaned at the close. 

Nov. 18—-Renewal, 444%; high, 444%; low, 444%; last, 444%. Normal 
turnover. Money in supply at close at renewal rate. 

Nov. 19—Kenewal, 44%; high, 444%: low, 44%; last, 44%. Easier 
tone in money market with ample supply and funds unloaned at 
close. 

Nov. 22—Renewal, 414%; high, 4% %; low, 414%; last, 442%. Continued 
ease in money at renewal rate with a substantial surplus unloaned 
at close. : 

Nov. 23-—Renewal, 44%; high, 414%; low, 444%; last, 444%. Moderate 
turnover with substantial offerings all day in excess of demands. 

Nov. 24—Kenewal, 414%; high, 444%; low, 4%%; last, 44%. Light 


turnover; ample supply all day and at close. 


Nov. 25—Holiday (Thanksgiving Day). 

Nov. 26—Kenewal, 44%%; high, 5%; low, 4% %; last, 5%. Approach of 
end of month brought withdrawals, causing advance in rate to 
5%. Sufficient funds for all requirements at increased rate. 

Nov. 29—Renewal, 5%; high, 544%; low, 5%; last, 54%%. Seasonal de- 


mand brought about advance to 544% but with ample supply 
at rate. 

. 30—Renewal, 54%; high, 544%; 
ately active day. 
plentiful supply. 

In the case of time loans secured by stock and bond col- 
lateral, there was a further fractional decline in rates, and 
it was here that the trend towards easier money was mainly 
noticeable rather than in the call loan branch. Whereas 
at the end of October quoted rates were 4% % per annum for 

60 and for 90-day loans and 4%, % on loans running for four, 

five and six months, the quotations at the end of Novem- 

ber were 444@45% for all periods from 60 days to six 
months. Offerings of time loans at these reduced figures 
were free, but trading was quiet and featureless. Rates for 
commercial paper were only the merest shade lower. While 
at the end of October 4 to 6 months’ names of choice char- 
acter were quoted at the single figure of 444%, the quota- 
tion was now 44@4%4%, the lower figure prevailing in the 
case of New England mill paper and the shorter choice 
names. For names less well known, the range at the end of 

November was 444.@4%%. Somewhat greater activity in 

paper was reported, owing to a more liberal supply of bills. 

Quotations for banks and bankers’ acceptances were marked 

down 1% all along the line except in the case of bills running 

for only 30 days, where the quotation was left unchanged. 

On Nov. 30 the Acceptance Council made the discount rate 

on prime bankers’ acceptances eligible for purchase by the 

Federal Reserve banks 3%% bid and 354% asked for bills 

running 30 days and the same for 60 days; 3%% bid and 

3%% asked for 90 days; 4% bid and 3%% asked for 120 

days, and 414% bid and 4% asked for 150 days and 180 days. 

Offerings of acceptances were light, but the demand was 

likewise limited. For call loans against bankers’ accept- 

ances the posted rate of the American Acceptance Council 
remained at 4% the whole month. There was no 
change during the month in the rediscount rates of any 

of the Federal Reserve banks, these still remaining at 4% 

for all classes of paper and for all maturities at all the dif- 

ferent Reserve banks. 


low, 54%; last, 54%. Moder- 
Increasing of rate to 54%% attracting a 


RATES FOR MONEY AT NEW YORK, WEEKLY. 


Week Ending— Nov. 5 Nov. 12 Nov. 19 Nov. 26 
Call Loans on Stock Exchange— the “a 
Range for week (mixed & indus. collateral). 4 444-4'%5 4! 3-5 414-5 
Week's average (mixed & indux. collateral).. 4} 4% 4}3 4he 
Time Loans (Mized and Industrial Collateral) — . ; 
PEE... cacaccccducanesseussessyae 4% 4% 414-434 415-4 34 
Ninety days... ..........---20-ccenee-see 4% 4% 443-4% 414-4% 
i ee  .. Cec ednn ste baentab oe ne 4% 4% 44-44% 4%-4% 
DP, .. gp nasypccnctoseseseeuccccns 4% 4% 4%-43%% 4%-4% 
DI. Ccccndcdecdocuatene wetaaeaed 4% 4% 4%-4% 4%-4% 
Commercial Paper— 
Double and single names— 
Prime 4 to 6 months. ......--...-.----- 4% 415 44-416 44-4% 
Good 4 to 6 months... -.-.------------- 4% 434 444% 414-4% 





Dec., 1926.] 








MONTHLY REVIEW 9 





oe 





ce 





FEDERAL RESERVE AND CLEARING HOUSE BANKS— 
BROKERS’ LOANS. 


After the great reduction in brokers’ loans which occurred 
during October as a result of the tremendous liquidation and 
big decline in prices on the Stock Exchange during that 
month, there was during November no great change in these 
loans, the totals remaining pretty steady at the lower levels. 
There was, it is true, a sharp upturn again at the beginning 
of the month, but the increase disappeared the next week. 
The weekly returns of the Federal Reserve Board showed 
that the grand aggregate of loans to brokers and dealers 
(secured by stocks and bonds) by the 55 reporting member 
banks in New York City, after falling from $2,812,971,000 
Sept. 29 to $2,602,196,000 Oct. 27, recovered to $2,640,379,000 
Nov. 3, but fell back to $2,603,006,000 Nov. 10, and was 
$2,609,024,000 Nov. 17 and $2,608,283,000 Nov. 24. The in- 
crease at the beginning of the month was entirely in the 
loans made by the reporting member banks on their own 
account. Comparing the figures for Noy. 24 with those 
for Oct. 27, the loans made by the member banks on their 
own account were $838,562,000 at the later date, against 
$800,673,000 at the earlier date; the loans made for account 
of out-of-town banks, $1,030,998,000, against $1,050,892,000, 
and those for account of others, $738,723,000, against $750,- 
631,000. 

With the easing up of money conditions one would expect 
to find the member banks having diminished recourse to the 
facilities of the Federal Reserve institutions, but that is 
found to be true only in part. Taking the figures for 
the twelve Reserve banks combined, the holdings of dis- 
counted bills, after increasing from $631,923,000 Oct. 27 to 
$675,898,000 Nov. 3, never reached the same figure again in 
any of the subsequent weeks of the month, the amount Nov. 
10 being reported at $581,413,000; Nov. 17, $566,987,000, and 
Noy. 24, $627,604,000, though the next week, that is Dec. 1, 
the amount was up again to $645,476,000. The holdings of 
open market purchases of acceptances kept moving to higher 
figures; from $307,541,000 Oct. 27 the acceptance holdings 
increased to $347,382,000 Nov. 17, with the amount Nov. 
24 $340,629,000 and Dec. 1 $368,163,000. The holdings of 


Government securities were not greatly changed. The 
grand total of bills and securities, after rising from 


$1,242,138,000 Oct. 27 to $1,312,842,000 Nov. 3, dropped on 
Noy. 10 to $1,224,181,000, but recovered to $1,270,681,000 
Nov. 24 and was $1,322,111,000 Dec. 1. The volume of Fed- 
eral Reserve notes in actual circulation showed substantial 
expansion. The amount increased from $1,730,511,000 Oct. 
27 to $1,774,054,000 Nov. 24 and was $1,771,626,000 Dec. 1. 
The deposits fell from $2,281,131,000 Oct. 27 to $2,262,311,000 
Nov. 24, but were $2,324,360,000 Dec. 1. Gold holdings va- 
ried from week to week and were $2,829,730,000 Nov. 24 and 
$2,829,625,000 Dec. 1, against $2,823,327,000 Oct. 27. 

In the case of the Federal Reserve Bank of New York by 
itself, the amount of Federal Reserve notes in circulation 
Nov. 24 was $395,253,000 and Dec. 1 $390,534,000, against 
$372,362,000 Oct. 27. The deposits of this Reserve bank, 
after some sharp fluctuations from week to week, were 
$849,496,000 Noy. 24, against $853,435,000 Oct. 27, but ran up 
to $901,669,000 Dee. 1. In this case the volume of the dis- 
counts, after varying greatly from week to week, was $148,- 
972,000 Nov. 24 and $140,111,000 Dec. 1, against $132,347,000 
Oct. 27, and the acceptance holdings $72,456,000 Nov. 24 and 
$108,518,000 Dec. 1, against $48,231,000 Oct. 27. 

The weekly returns of the New York Clearing House 
banks and trust companies, as stated above, showed no 
deficiency in the required legal reserves in any week of 
November, as against two such deficiencies on the five 
Saturdays of October and two also on the four Saturdays of 
September. But while the returns showed excess reserves 
in all the weeks of November, the surplus nevertheless va- 
ried considerably from week to week. On Oct. 30 excess 
reserves had been $17,666,240; the return for Nov. 6 showed 
the surplus reduced to $12,606,210, but from this there was 
an increase to $16,281,680 Nov. 13 and to $39,603,120 Nov. 
20, from which figure, however, there was a drop to $18,- 
030,690 Nov. 27. These changes, as in preceding months, 
were again closely connected with ‘the changes in the re- 
serves of the member banks with the Federal Reserve, the 
surplus increasing as these reserves increased, and vice versa, 
diminishing as such reserves fell off. The loan item after 
diminishing the first half of the month, increased again 
the latter half and accordingly the grand total of the loans, 
discounts and investments on Nov. 27 stood at $5,416,481,000, 
against $5,396,750,000 Oct. 30. The deposits went through 
similar variations, first declining and then increasing again, 
with the total Nov. 27 $4,999,612,000, against $4,992,548,000 
Oct. 30. These totals are independent of the Government 
deposits, which latter, as noted further above, were further 
reduced during November, after having been sharply drawn 
down during October from the high figures reached as a 
result of the Government’s September financing. On Nov. 
27 these United States deposits were only $17,516,000, as 
against $32,727,000 Oct. 30 and $55,845,000 Oct. 2. The item 
of “bills payable, rediscounts, acceptances and other liabili- 
ties,” was subject to some sharp fluctuations, the same as 
some of the other items in these weekly returns, and at the 
end of November was substantially higher than at the end 
of October; from $608,177,000 Oct. 30, the amount increased 





—— 


to $624,541,000 Nov. 6, then fell to $597,811,000 Nov. 13, 
after which it rapidly increased again, reaching $616,980,000 
Nov. 20 and $657,913,000 Nov. 27. 


COURSE OF STERLING EXCHANGE DURING NOVEMBER. 


Sterling exchange continued weak in the early part of 
November and London bankers then showed signs of uneasi- 
ness over the probability which then appeared to be growing 
that gold might have to be shipped to the United States. 
Such an outflow, it seemed to be felt, coupled with the 
demands for British gold from Continental sources, might 
make serious inroads upon Great Britain’s gold reserves, a 
situation which was not to be viewed with unconcern, see- 
ing the paralysis that had settled over British trade and 
industry as a consequence of the prolongation of the strike 
of the coal miners in Great Britain. Moreover, the large 
importations of coal from abroad that had to be made be- 
cause of the stoppage of the home production of coal, greatly 
increased the adverse trade balance against the United 
Kingdom, besides occasioning derangement of other parts 
of the economic machinery. As the month progressed, how- 
ever, and the probability of the settlement or collapse of the 
coal miners’ strike grew nearer, the tone of the exchange 
market improved, sterling rates advanced, and talk of pos- 
sible gold shipments from London to the United States 
ceased, although a small amount was actually shipped under 
special circumstances. About the middle of the month news 
that the representatives of the miners had accepted the 
Government’s terms for the settlement of the strike, created 
a highly favorable impression and gave a buoyant tone to the 
sterling exchange market. Trading in exchange then be- 
came quite active for a while, blocks of exchange of as much 
as £100,000 changing hands at advances in rates and predic- 
tions being freely made of a speedy resumption of normal 
business in Great Britain, which would react favorably on 
sterling values. On Nov. 18 and Noy. 19, however, a sharp 
downward reaction occurred on the announcement that the 
miners themselves had rejected the terms agreed to by their 
leaders, But this depression proved only temporary, and 
soon gave way to an improved feeling as it became increas- 
ingly apparent that the strike was approaching its end 
through sheer collapse of the strike movement, the miners 
drifting back to work in increasing numbers. The Bank of 
England showed a heavy loss in gold in only one week of 
the month and more than made good the loss the next week. 
The Bank’s return for the week ending Nov. 3 reported a 
loss in gold of only £7,858, but this was followed by £746,548 
loss in the week ending Nov. 10. On the other hand, the 
statement for Nov. 17 recorded a gain of no less than £939,- 
100 gold, of which only £25,018 was lost again in the follow- 
ing week, and $99,000 in the week ending Dec. 1. Sight 
bills on London were 4 844%4.@4 843-16 Nov. 1, from which 
there was a drop to 484@4 84% Nov. 4; then came recovery 
and on Noy. 15 the range was 4 84 9-16@4 8411-16. A tem- 
porary downward reaction which then occurred was fol- 
lowed by recovery on news that the representatives of the 
miners had agreed to the terms of settlement, but as it ap- 
peared that the miners themselves had rejected the terms, 
rates again declined and the quotation Nov. 19 was back to 
484%. After that, however, the trend was upward and the 
range Nov. 30 was 48444@4 84 9-16. 

One of the developments of the month was the inaugura- 
tion of gold shipments from New York to Canada. This was 
due to the continued premium commanded by Canadian 
exchange in the New York market. No special significance 
was attached to the movement, it being regarded as purely 
seasonal and reflecting payment for the large volume of 
exports of wheat and other Canadian products. 


THE CONTINENTAL AND OTHER FOREIGN EXCHANGES. 


In the Continental exchanges the features were the fur- 
ther sharp rise in the French franc and the advance in the 
Norwegian krone. The rise in the French franc was sensa- 
tional in its proportions. During October bankers’ checks 
on Paris had shot up, it will be recalled, from 2.79% Oct. 2, 
to 3.164% Oct. 29; in November the rate moved up still fur- 
ther with great rapidity until on Nov. 20 it touched 3.73%; 
a reaction to 3.464% Nov. 23 followed as a result of the ef- 
forts of the French Government to hold the upward move- 
ment in check, owing to complaints that the rise was halt- 
ing French exports and interfering with French trade, but 
quick recovery ensued and Nov. 30 the range was 3.614@ 
3.671%. The spectacular rise was explained as due to the 
great improvement in French finances and a revival of con- 
fidence, under which French capital that had been sent 
abroad during the crash in the franc early in the year, was 
now coming back to its home domicile. Cable dispatches 
early in the month stated that the Bank of France had not 
only succeeded in re-establishing the bulk of the $100,000,- 
000 Morgan credit, but had in addition succeeded in accu- 
mulating a foreign currency reserve aggregating about $45,- 
000,000 for the purpose of protecting French exchange 
against speculative pressure and also to aid in meeting for- 
eign obligations. There can be no doubt, either, that a very 
extensive short interest in French exchange existed and had 
existed for a long time and that this short interest became 
badly scared and sought to cover its outstanding short com- 
mitments. As the franc kept rising higher and still higher, 


the return of French funds from abroad steadily increased ; 
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then, also, the French Parliament reassembled on Nov. 
and it then appeared that M. Poincare, the French Premier, 
was having 
situation than had been feared might be the case. 
another, which was regarded as still further improving the 
French financial outlook. The latter part of the month the 
French Government evidently came to the conclusion that 
the rise was proceeding too rapidly, and in order to check 
the rising tendency, at least for the time being, began sell- 
ing on an extensive scale through the Bank of F rance. The 
Government was the more inclined to take this step inas- 
much as complaints began to pile up saying that the sudden 
great appreciation in the value of the franc was seriously 
hurting French trade. However, the upward tendency was 
only temporarily arrested, as already stated. Some utter- 
ances of M. Poincare’s to the effect that France was not yet 
in position to stabilize the franc aided in bringing about the 
setback. The excellent statement of the Bank of France 
played a prominent part in the recovery and indeed these 
favorable weekly returns, reflecting so plainly the general 
improvement in French finances, may be said to have been 
at the bottom of the upward movement in the franc. The 
Bank of France, in its weekly return for Noy. 3, reported 
an increase in note circulation in the large amount of 1,072,- 
588,000 francs, but this was followed by a decrease of 


oad La) 
(23,- 
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less difficulty in handling the French political 
As the 
month progressed he received one vote of confidence after 


come, and about the middle of the month all foreign ex- 
change houses fell in line and began dealing in the belga 
The Italian lira also remained an object of great interest. 
After the great rise in it the previous month, with a reces- 


sion at the close of that month, the fluctuations in it during 
November were somewhat erratic and at times were wide, 
but on the whole the lira was well maintained at higher 
levels, though not at the very extreme figures touched in 
October. From 4.335%, Nov. 1 bankers’ sight bills on Rome 
declined to 4.061% Nov. 11, with a recovery to 4.2544 Nov. 17, 
followed by a decline to 4. 1014 Nov. 22, with another recov- 
ery to 4.32%4 Nov. 27, and with the range Noy. 30 4.22@ 
4.264%. The issuance of the so-called Lictor Loan, which 
provided a forced consolidation of over 20,000,000,000 lire of 
bonds, played its part in the recovery which occurred the 
latter part of November. The Mussolini Government pro- 
ceeded steadily in its deflation policy, along with other 
measures of financial reform, thereby improving the Italian 
economic and financial position, just as the French economic 
and financial position was being improved. The German 
mark showed only slight deviations, the same as in preced- 
ing months, and business in German exchange remained ex- 
tremely limited. The note circulation of the Bank of Ger- 
many followed the usual course. The first week of Novem- 
ber there was a reduction of 141,059,000 marks, the second 
week of 175,109,000 marks and the third week of 146,900,000 


871,000 francs in the return for 


Nov. 


10, a further decrease 
of 862,715,000 francs on Noy. 17, and still another decrease 
of 801,463,000 francs on Novy. 24, with an increase of only 
69,072,000 francs in the statement for Dec. 1. Changes in 
Government indebtedness to the Bank varied widely. 
return for Nov. 3 showed that the Government had during 
that week borrowed 800,000,000 francs more, but the next 
week it repaid 500,000,000 francs to the Bank, the following 
week 200,000,000 francs more and the succeeding 
another 150,000,000 francs, but it borrowed 
francs afresh in the week ending Dee. 1. 





The | 


week still | 
1,000,000,000 


marks. 


ing first-of-the-month requirements. 
did not deviate from 1444 throughout the month. 


The last week of the month there was the usual 
sharp expansion incident to the preparations for the ensu- 


The Austrian schilling 


Greek 


exchange moved somewhat higher, the drachma on checks 


rising from 1.21% 
| quic kk decline to 1.22% on Novy. 


Nov. 
30, 


Nov. 


27, 


30 was up to 1.27%. 
the same as on a7 


1 to 1.27% 


but 


Nov. 8, after which a 
10 occurred, 


the Tate 


The Polish zloty was 11.50 Nov. 


every day of the month except one. 


1, and this figure was the quotation 


Rates on the countries not involved in the World War 
| were devoid of any great fluctuations, except as stated fur- 
success, as the fluctuations in the new unit, the belga, were | ther above in the case of the Norwegian crown. Oslo re- 
very slight. The rate hovered in the neighborhood of par all | mittances the previous month had risen from 21.77 to above 
through the month. As narrated the previous month, there | 25.00, with a trifling reaction at the close of the month. In 
was at first strong objection on the part of foreign exchange | the last half of November the rate rose still higher, touching 
houses to dealing in the new coin, but this was finally over- | 25.96 on Nov. 17, or the highest level since 1919, less than 


=). 
RATES OF EXCHANGE ON CONTINENTAL CENTRES. 


NOTE.—Method of quoting French. Swiss and Belgian francs and Italian lire changed on Dec. 1 1920 to show the value of all these different units,in 


cents per unit. The previous method of quoting was to give the number of francs or lire to the dollar. The Belgian Government on Oct. 26 1926 adopted 
rhe belga’’ as their unit of currency. A belga is equal to five francs. 


The stabilization of the Belgian franc evidently proved a 











Greek 
Now quoted in 
Cents per Drachma 
Bankers’ 
Checks 


Paris 
Francs 


Swiss 
Francs 


Ba nkers’ 


Amsterdam 
Guiiders 


Antwerp 
Bega 
" Bankers’ 
Checks 
3.89% 
HOLI 
3.90% l 
3.90% ] 
3.90% le 
SUN 
3.91% 
3.9114 
3.91% 


Italian 
Lire 


Bankers’ 


Ba nkers’ 
Sight 





s = 
A) Bankers’ 
4 Checks 
1 3.17 a3.18% 
HOLI 
-20 a3.26% 


9!9a3. 874 


Cables 
3.18 a3.19% 
DAY 
3.21 a3.27% 
3.30 $443.38 4 
3.28 43.34 
3.30 43.33% 
1;}DAY 
3.26 4 3.2934 
3.16 @3.25 
3.2144a3.24% 
3.214443.23 
4|3.30'443.34'4 
3.29 a3.31'%4 
1; DAY 
3.34 43.37 
3.34 43.37 
9|3.42%4a3.44'5 

1 44|3.434a3.51 4 
193.52 43.6242|3.53 4a3.63'4 
20 3.60 443.73 4 |3.61'4a3.74% 
21 SUN|DAY 
22'3.50 }943.57 4 13.51 1443.58 %4 
23'3.46 44 43.53 413.47 443.54'4 
243.46 143.51 49|3.47 443.52 4 
25 HOLI|DAY 
263.60 }4 43.6414 3.61 $443.66 's 
27'3.59 4.43.63 44 |3.60 443.64!5 19.2844 19.294 
28 SUN|DAY SUN DAY 
29'3.68 43.7314|3.69 a3.74'4 19.27'¢@.28%4|19.284a.29 6 
30'3.61% 43.67 44 '3.62'443.68'% 19.29 19.30 


Checks 
19.27 44.28% 
HOLI 
19.27% 
2640.27! 
19.27 
19.2754 
SUN 


Cables 
19. 283 4a. 29% 
DAY 

19.28% 
6119.27%4a.28'4/39. 
19.28 


Cables 

40.00 
DAY 

39.99 
39.97 4439.98 

39.98 

39.98), 
N|IDAY 

39.98 '5 

39.99 

40.00 
40.00 4 a40.01 
40.01440.01 '4 

40.01 
DAY 

40.00 !5 
40.00 $4440.01 
39.99 440.01 
39.97439 .98 4 

39.97 


Cables Sight Cables Cables 


~~ 13.90 
DAY 


4.31 4a. 343%4| 
DAY 

4.26\@ 
4.28 # 


1.21% 
HOLI 
1.21% 
1.23 @.23% 
1.23% 
1.23% 
SU N 


4.3 303 44.33% 
HOLI 
4.25'4a.31 
27 @.33% 
27 a.30% 
24 4.27 
SUN 
20 4a.23'4 
13 a.19% 
14%{a. 19% 


bpp 
154,439.96 
39. 96 

39.96 44 


91 
91 
91 
91 


32 
3446 
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DAY 
19. 

9.27 


19.28 
19.28 
¥.28419.28 '4 
19.2844 
SU 
19.28 
-28419.28'% 
19.2844 
9.27 4a.28'% 
27 a19.28 
19.27% 
SUN 
9.27 4.419.28)19.2834a19.29 39 
19.27% 19.28% 
19.27% 19.284 
HOLI|DAY 
19.2744 19.28!4 


27 9114 
a19.28 914 
91% 
95 
.92 l 2 
3.95 


24% afl 
2034113 2 
20%! 
0640.14 15 | 
11346. 14% 246.15) 


19.28 aig.2y 
19.29 
19.29 

19.294a19.29! 


35% 


39.98 44. a39.99 
6/39 .99a39.99 14 
39.99 
SUN 
39.9844 
-98 54a39.99 
97 a39.99 
-954a39 .96 14 
39.95 
39.95'4 
SUN 
954 a.96% 
39.95% 
95 439.96 
HOLI 
39.95% 
39.96 
SUN 
97439. 97% 
39.96 


25! 
43 
Ae 
Ae 
1.3 
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0 to 
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.92 1 ’ 
.92 1 3 
91% 
.90! 2 
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19.294 

19.28 344.29 '4 

19.28 al19.29 
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39.97 44.9834 
39.97 34 
39.97 439.98 

DAY 
39.97% 
39.98 
DAY 
39.98a39.98% 
39.98 


91 
3.91% 
91g 


Xe 
-. 


39. 3.914% 
HOLI 
13.91% 
13.904 
SUN 
13.90% 
13.90% 
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HOLI 

20 a.24% 
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\e 
-\ 


DA 
3.91% 
3.90) 


“wis 
we OO 
So 
-. 


444.3242 

SU N D 
a.30'4 
4.26% 


3a. ‘33 ig 
Y 


a.31% 
a.27K% 


JN|DA 
.24 al 26% i. 24 40.26% 
1.273% 1.28% 


39. 




















4. 

4. 

4. 

4. 

4. 

4. 

é. 

4. 

4. 1 
4. 1 
4.: ‘ ‘ 1.2% 
4. ‘ 22 1.2% 
4. 1.2% 
4. i 
4. 

4. 

4. 

4. 

4. 

4. 
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Denmark 
Kroner 


Sweden 


Norway 
Kroner 


Kroner 


Berlin 
Reichsmarks 


Bankers 
Checks 


Vienna 


Spanish 
* Schilling 


Pesetas 


Bankers’ 
Checks Cables 


November 





Bankers 
Checks Cables 


Bankers 
Checks Cables 


Bankers’ 
Checks Cables 


24.89a25.08/24.93a25 
HOLI'DAY 


nkers’ 
Cables 


1436 
DAY 


Ba 
Checks 


23.77a.77 %4|23.794.79 44 14% 
HOLI|DAY HOLI 


‘ables 








26.68 
HOLI 


26.72 


12 15.184.1914/15.204.21% 
DAY , 


HOLI HOLI|DAY 


55 


55 


26 .66)44a.67 
26 .665a.675 


26.70 4a. 


71 
26.705a.715 


24.98a25.04 
24.99 


26.55 
-56 
SUN 
25.56 
26 .56425.69 
26.538 
26.58 }2a.60 
26. 60426. 61 


26.66 '4 
26.66 
SUN 
26.66 
26.6614 
26.66 
26.66 
26. 66 


26.7 
26.7 
D AY 


24. 9la24 -99 





24.94a24. 96 
24.95425.00 
24.95425.01 
24.974a24.99 
24.99425.04 


26.60 
26 .60a26.63 
26.62 
26 .62}2a.64 
26. 64426. 65 


24.96a25. 00 
25.634a25.77 
25.834a25.96 
25.78a25.90 
25.544a25.72 
25.58 
SUN 
25.684a25.73 
25.63a25.65 
25.51a25.59 
HOLI 
26.6845 | 25.48a.51% 
26.6844 | 25.37a25.42 
DAY SUN 
26 .68a26.70| 25.17a25.29 
26.69 25.21a25.33 


26.644 


26.6 
26 .62a26 .63 
DAY 
26.63 
26.63 
DAY 
26.63 
26.62 


26.644a.65 
HOLI 
26.6434 
26.6444 
SUN 
26 .644a26 .66 
26.65 


26 68} 2a 69 
DAY 

















25.02425.08 
25 


03 
24.95425.03 
24.95 

DAY 
24.98a25.00 
24.994a25.04 
24.994a25.05 
25.01a25.03 
25.03a25.08 
25.04 


y;/DAY 


25.00a25.04 
25.674a25.81 


25.82a25.94 
25.58a25.76 
25.62 
DAY 
25.724a25.77 
25.67a25.69 
25.55a25.63 
DAY 
25.52a.55'4 
25.414a25.46 
DAY 
25.21425.33 
25.254a25.37 





25.87426.00 |: 


23.77 
23.76 
23.74 
SUN 
ee tae 
3.72 


23. 72 








23.7514 a.76|: 


23.79 


23.734a23.77 
23.74 
23.74 
23.75 
23.75 
23.75 

\;]DAY 





14% 
14% 
14% 
144% 
SU 
14% 
14% 
14% 
14% 
14% 
14% 
SUN 
14% 
14% 
14% 
14% 
14% 
14}6 
SUN 
14% 
14} 
14}% 
HOLI 
14% 
14% 
SUN 
14% 
14% 





14% 
14% 
143% 
14% 


N|DAY 


14% 
14% 


15.1244a.14 
15.12a.1444 
15.074a.14}4 
15.08 

SUN 
15.09415.18 
15.094a15.15 
15.10a.15% 
15.12a.14%4 
15.14415.15 


19415. 22 
15. 14a15.19 
15.134a.14% 

SUN 
15.121215.1512 
15.13415.14 
15.13a15.158 

HOLI 
1513.a15.16 

15.13% 

SUN 
15.10a15.16 





15.10%a.15 


15.14%a.16 
15.14a.16% 
15.09a.16 14 
15.10 
DAY 
15.11a15.20 
15.11415.17 
15.124.17% 
15.14a.16 3% 
15.16a15.17 
15.16 
DAY 
¢|15.15a.1544 
15.15a.27%4 
7}15.19a15.29 
15.21a15.24 
15.16a15.21 


15. 141915.1712 
15.15€15.16 
15.15@15.20 
DAY 

15.15a15.18 


15.12a15.18 





15.1234a.17 





*Note.— Austrian exchange since the first of the year has been quoted in cents per schilling; paper kronen no longer quoted. 
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one cent under parity, with the range Nov. 30 25.21@25.33. | as high as 49.50, but the range Nov. 30 was 49.15@49.37, 
While the rise seemed to be partly speculative, it was looked | against 49.00@49% Nov. 1. An offering of $19,740,000 City 
upon as merely preliminary to a return of Norway to the | of Yokohama external loan sinking fund 6% gold bonds, 
gold standard. The advance at New York was simply a | guaranteed by the Imperial Japanese Government, was 
reflection of the rise abroad, which latter was ascribed | made in this country during the month. 
largely to heavy German buying. It was understood that eee en ee 
rT . ‘ . SBS BS ND OD et et et et et et et et et et 
though the Norwegian Government was not in sympathy Pererrrrrrrerrrrr err rererrrer: lt 
with the rapidity of the upward movement it was neverthe- Pete tessa rte e eee e setae ete eee TS 
less unwilling to take the necessary steps for curbing it. SERELELERSSE ES Cee eeeeo cee e 
The Danish crown also moved somewhat higher, but the -- = See SSeee SSeS Seee = 
gher, 
Swedish crown went slightly lower. Checks on Denmark SE,» EEE ,SELEE _SEESE SESE SF 
were 26.58 Nov. 30, against 26.55 Nov. 1, and checks on ae oo to sSs oes a ts a - S$ le 
‘ rind Ma « ‘ > > , = a ~8& 8 = 8 
Sweden were 26.65 Noy. 30, against 26.86 Nov. 1. The fluc- zi 2 S22 SRESER FEESEE EEE E~ 13 | w 
tuations in Swiss exchange and in Dutch continued narrow. ss) 8 g8s FEFFS KEKTK FRET F g 13 
Checks on Switzerland were 19.29 Nov. 30, against 19.27% > oe hde DEERE DODO S DOS P * i 
@19.28% Noy. 1, and guilders on Amsterdam 39.96 Nov. 30, Re pe EEE ~ SESE ~SRELE SERE Els 12 16 
against 39.98 Nov. 1. Spanish pesetas on checks were quoted S. gee gtSecss gtr ske ROKK KI Se |? |g 
- / ~42- Nr ‘ : - ~~ y ms a & -a2 a 4 ox 
at 15.1014@15.15 Nov. 30, against 15.18@15.19% Nov. 1, 2% om 22% 52225 T2222 SE23 2) 55 bs 
In rates on South America the feature was the further FF oF FRE "EP fff EPKES ERRE F° A 
sharp drop in the Brazilian milreis on the disturbed political = Spas abase Babee ates © i 
situation in that country, and also on the unsatisfactory Se me See ,zSESES , SELES SESE Fl. Z 
economic outlook. From 13,75 Nov. 4 milreis dropped to 12.00 ep gr SEK gRASES wre sne AFR = e 
Nov. 20, with the range Nov. 30 12.20@12.32. The Argen- ee ee 22% 222222 F22E22 Peay. %| = o 
tine peso also at one time moved lower, but made recovery eK fF FFF syerre xexrx oe Ff Z 
the latter part of the month ; from 40.82 Nov. 1 checks on a aee SSSEE “SEETE ahee S| Sy 
Argentina fell to 40.50 Nov. li, with the range Nov. 30 mn an SoSSSe, SSSSE4, SSSSS4SS33E53 Z 
40.69@40.79. Neither the Chilean peso nor the Peruvian co ZwonrMsRRAZeowkRe KS Zo PsosansZarr & | Sz z 
oouc. = — as - ai 6 
libra was greatly changed, the former being 12.03@12.13 SES SESEEESS RELER SS ZELLER LEBSE se Z 
Noy. 30, against 12.07@12.10 Nov 1, and the latter 3.57@ SMD SEP EM See eet PSs red sy Fel ols 
362, against 358@3 62, aw eT a 3 | 
In the rates on the Far East the fluctuations in the case ao of USP -BHPeS ~BeF8e sees Bs] ./8 | 
of the silver-using countries were again controlled by the say ek SER BART KS afr sks AS KK RSS| a |Z 
fluctuations in the price of silver. The metal sharply re- ~% a seas, Seageae Feageas seas sisal io 
3 : 2 : 3 Boe wewm manne -mannn Noam ow “is |2 
covered the first 16 days of the month, but plunged down- . 2 ron OPP SES Sree eee SF S la 
ward again with great rapidity the latter part of the month. SS ESE =e | i 
In other words, the London price. which was 24 15-16d. per ~~  wome~@m  warm~g~a wo~me ws | F) 
2 ’ Pan ; ae eS SSS peSSSSS wSSSSS SESS S| TS = 
ounce Nov. 1, had recovered to 26d. Nov. 16, but was back eo GO Eh GAA rst aba KISS B 
to 2411-16d. Nov. 30. Dollars on Hongkong, which were Se Es $38 eesss Fesses 2222 & 38 9 
quoted at 475-16@47% Nov. 1, were up to 49% Nov. 18, BS SS ESS FSTES °StSeryS ere 2 ae 
then receded again, with the quotation Nov. 30 48 3-16@ - S. 5 2s S$ as _ S 
48%. The tael on Shanghai was up to 61% Nov. 18, against - % PR Bom Ho morg Gomme wl 
583g Nov. 3, but closed Nov. 30, at 604,@60%. Rupees on Ee OS EXK SEXES oleekes KeaK KISS 
> avy w 4 ‘ ahs . 206 ©. &¢ a eee e QF 
Bombay were virtually unchanged throughout the month. gS 33 bes FRSESB FeSeee e888 8/55 
The Japanese yen moved still higher, but weakened slightly me” BO BAW S OWRD & OG Come )° § 
“ . . ao POP Sars Ss HoerASNn SARS F 
the latter part of the month. Early in the month it went e kas a5 s - 
— 
‘ 
RATES OF EXCHANGE ON OTHER CENTRES. 
dRus- Fin- 
Czecho- sian nish 
Nov| Canada slovakia Bucharest ePolish Hungary Serbia Cher-| Bul- | Mark- Argentina Brazil 
Dollars Kronen Leu Zloty vonetz| garia | ka Peso Mitrets 
Checks Checks Checks Checks Checks Checks Checks| Checks | Checks Checks Cables Checks Cables 
. w%% prem. 2.96% 56% 11.50 .0014% 1.76% 5.15 73 2.52% 40 .75a40 .82|40.80a40.87 13.70 13.75 
... HOLIDAY 
3.-| %% prem.| 2.963% 5414 4.56% 11.25 0014 1.763 5.15 | .73 |2.52%] 40.74 40.79 13.65a13.70 | 13.70a13.75 
. + Be — 5 eens Ba BB 11.50 ‘0014 14 ets, 5.15 | .73 | 2.5214 |40.50a40.55|40.55a40.60] 13.65a13.75 | 13.70a13.80 
5..-| %% prem. 2.96% .53%a.54 11.50 .0014% 1.76% 5.15 73° | 2.52% |40.634a40.70/40.68a40.75 13.75 13.80 
6--| %% prem.| 2.96% 54% 11.50 (0014 % 1.76% 5.15 | .73 | 2.52% |40.70a40.74|40.75a40.79] 13.70a13.75 | 13.75a13.80 
7 SUNDAY 
8.-1 ta poem 9.00% 543,4.55% 11.50 .0014% 1.76% 5.15 | .73 | 2.52% |40.704a40.74|40.75a40.79] 13.70a13.75 | 13.75a13.80 
9__] %% m. 2 96% "55M 11.50 (0014! 1.763 5.15 | .73 | 2.52% |40.74a40.78|40.79440.83 13.55 13.60 
Das Ba By yd 26 11:50 00145¢ 1765, | 515| .73 |2.52%| 40.74 40.79 | 13.40a13.45 | 13.45a13.50 
11--| 3% prem| 2.96% 55M 11.50 0014% 1.76% 5.15 | .73 12.52%] 40.70 40.75 13.40 13.45 
12__| 3% prem. 2.96% 55% 11.50 .0014% 1.76% 5.15 73 | 2.52% |40.68440.70|40.734a40.75 13.15 13.20 
13_-| %% prem.| 2.963% "553% 11.50 0014% 1.76% 5.15 | .73 |2.52%| 40.70 40.75 13.15 13.20 
+ 532% prem. 2.96% 55 11.50 .0014% a 5.15 73 | 2.52% |40.68a40.70|40.73a40.75 13.20 13.25 
16-1 53% prem.) 2.96% 55% 11.50 0014 % 1.76% 5.15 | .73 | 2.52% |40.67a40.70|40.72440.75| 13.20a13.35 | 13.254a13.40 
17_.| 533% prem. 2.96% 55% 11.5 .0014 14 1.76% 5.15 73 12.52% |40.50a40.63/40.55a40.68} 12.90a12.95 | 12.95a13.00 
18_.| 53% prem. 2.96 % 55 11.50 .0014% 1.76% 5.15 73 | 2.52% |40.55a40 .60|40.60a40.65) 12.75a12.80 | 12.80a12.85 
19--| 3% prem.| 2.96% 54% 11.50 0014 % 1.76% 5.15 | .73 |2.52% 40.63040.70 40.68040.75 . 12.25 12.30 
20--| %:3% prem.| 2.96% 54% 11.50 0014 % 1.76% 5.15] .73 [2.52%] 40.7 40.79 2.00a12.20 | 12.05a12.25 
= SUNDAY 
22__] %16% prem. 2.96 % 55 11.50 .0014% 1.76% 5.15 73° 12.52% 40.74 40.79 12.00a12.20 | 12.05a12.25 
23_-| %6% prem.| 2.96% 55 11.50 .0014% 1.76% 5.15] .73 |2.52%] 40.70 40.75 12.10a12.25 | 12.15a12.30 
24__] %6% prem.| 2.96% 56% 11.50 0014 % 176% | 5.15 | .73 |2.52% |40.67a40.70|40.72a40.75] 12.30 12.35 
| = HOLIDAY 
26.-| 464% prem.| 2.96% 55 11.50 .0014% 1.76% 5.15] .73 |2.52%] 40.68 40.73 12.15a12.25 | 12.20a12.30 
27..| %% prem.| 2.96% 55 11.50 0014 % 1.76% 5.15 | .73 |2.52%] 40.70 40.75 12.35a12.45 | 12.40a12.50 
28. | SUNDAY 
29__| %.% prem. 2.96 % | 5350.55 11.50 .0014% 1.76% 5.15 73 | 2.52% |40.55a40.70 40 604040 .75)12.02a12.3114/12.07a12.36% 
belli d Me RR + Bt 11.50 0014 1% 176% 5.151) 73 12.52% '40.69:40.79'40.75a40.79' 12.20a12.32 | 12.25a12.37 
S| Colom. Ecua- Vene- yPortu- Hong Shang- Yoko- Singa- 
© Bolivia bia | dor Uruguay zuela *Chile zPeru——s._— gal Kong hai | hama Manila pore Bombay Java 
Z Boliviano Dollars| Sucre Peso Bolivar Peso libra =| Escudo Dollars Tael | Yen Peso Dollars Rupees Gutlders 
~| Checks | Checks | Checks| Checks Checks Checks Checks | Checks  _ Checks Checks | Checks Checks | Checks I. _ Checks Checis 
1, 33% | 97.32 | 18%6 | 99.502100.00, 19.00 |12.07a12.10 3.58a3.62 |5.13a5.17 4716 a 479% 58% a 591449 a 49944976 4 50/564 a 56% 364 a 3634/4014 a 40% 
2 | HOLIDAY | 
3, 33% | 97.32 | 18%6 | 99.01a 99.25, 19.00 12.07 | 3.59a3.64| 5.17 47% @ 47365834 4594449 449% 49% a 50 [56% a 56% 36% a 36% 40% a 40% 
4, 33% | 97.32! 18% | 99.074 99.25 19.00 |12.07a12.10 3.60a3.64 | 5.17 47416 47% 55% @ 5944 49.10049.5049% a 50 [56% a 56% 36% a 36%440% a 40% 
5) 33% 97 .32 18416 | 99.50a101.00 19.00 (12.07a12.10 3.59a3.64 5.18 47%6a47% 58% a 59% 49.15a49 50 49% a 50 564 a 56% 36% a 36%40% a40% 
6 33% | 97.32 | 18%. 99.50 19.00 |12.10a12.12 3.59a3.64 | 5.16 47% a 475458434 a 594 49.15a49.5049% a 50 [56% © 56% 36% a 36%|40% a 40% 
9 SUN DAY | 
3 33% | 97.32 | 18% |100.00a100.25 19.00 12.07a12.153.594a3.64 5.16 47%64475459 a 59'4 49.20a49.5049% a 50 |56% a 56% 36% a 36% 40% a 40% 
gi 33% 97.32 18416 | 99.804a100.25, 19.00 (12.05a12.15 3.60 | 5.16 47%6a47% 59% a 59% 49.20a49.5049% a 5 564 a 56% 36 4 a 36 96/40 4 a40% 
10, 33% | 97.32 | 18% | 99.80a100.25, 19.00 |12.05a12.10, 3.6143.62 | 5.16 47% a 47%4 58% @ 59}4'49.20a49.5049% a 50 (56% a 56% 364 a 36% /404 a 40% 
11) 33% | 97.32 | 18% | 99.80a100.25| 19.00 |12.05a12.10 3.61 | 5.16 47.70a47.805914 a60.0049% 449%449% a@50 (56% a 56% 364 a 36%/}40% a 40% 
12) 33% 97 .32 18%:6 |100.20a100.25 19.00 |12.05a12.10 3.61 5.16 47% a 4816 60 14914 a 49% 49% a 50 \56 4 a 56% 364164 36% 40% a40% 
13, 33% | 97.32 | 18% |100.25a100.50 19.00 |12.05a12.10 3.6143.62 | 5.16 48% a 495166034 a 6114494 a 49% 4934 249% 56% a 56% 36%1Q6 a 36%4|/40%4 a 40% 
i4 SUN DAY ' ; eclenuc a tas ‘ 
15 33% | 97.32} 18% | 99.502100.25 19.00 12.05a12.10 3.60a3.62 | 5.16 4814 4248460 4604'49% 449% 49% a 4934 56% a 56% 36416 a 36% 40% a 40% 
16, 334¢ | 97.32 | 18% |100.00a100.10 19.00 |12.05a12.10| 3.61a3.62 | 5.16 48%6a49 6034 461% 49416 a 494 49% @ 4914\56% a 56% 3616 a 3634/40% a 40% 
i7, 33% | 97.32 | 18% | 99.75a100.00, 19.00 |12.05412.10 3.61 | 5.16 49% a 4914614 461% 48.95449.2549% a 4914/5614 a 56% 36%16 a 3634/40% a 40% 
is) 33% | 97.32 | 18% | 99.75a100.00 19.00 /|12.05a12.10, 3.60a3.61 | 5.19 49%6 a 49% 61% 461% 49.10a49.2549% a 4974\56 14 a 56% 36%16 a 36%4)40% a 40% 
i9 33% | 97.32 | 18% | 99.75a100.00| 19.00 |12.05a12.10| 3.57a3.61 | 5.19 49% a 4914 60% a 61% 49.15049.2549% a 4974564 @ 5654 36%16 a 36%4/40%4 a 40% 
20 33% | 97.32 | 18% | 99.754100.00; 19.00 |12.03a12.20 3.59a3.61 | 5.17  47'%i1ea 4834 59% @ 594 49%16 a 49% 49% a 4974/56 4 @ 5654 36%0 @ 36% 40% a 40% 
21) | SUN DAY a 1 oe ‘ 
22, 33% | 97.32} 18%6 |100.00a100.10) 19.00 |12.03a12.10, 3.59a3.61 5.14a5.1748% @ 48% 6044 |49%16 a 4934 4954 a 4976564 a 56% 36%16 a 3634140% @ 40% 
33 33% | 97.32 | 18%6 99.70 19.00 |12.03a12.10 3.59a3.61 |5.1405.1748%, a 4854601% a 6054 49.15a49.5049% a 494/564 a 5644 3616 a 3644|401% a 40% 
24 33% | 97.32 | 18%6 | 99.704 99.80 19.00 |12.05a12.10, 3.59a3.60 | 5.17 48% 4844 59% a60 |49.15a49.5049% —— @ 5614 3646 a 36 4 40% a 40% 
25 | | HOLIDA io ee le adel 
26 33% | 97.32) 1846 | 99.70a 99.75 19.00 |12.05a12.30 3.58a3.59 | 5.17 48% a 48%660% a 60)4 49.15a49.5049%%4 a 49345614 a 561% 3616 a 364 |40% a 40% 
2 33% 97.32 | iste | 9975410035 19.00 |12.05a12.12| 3.584361 | 5.17 4834 248116605 a61 |49.15a49.5049% a 49%4|56%4 @ 5614 36%10 a 3634/4014 a 40% 
2 j | | SUNDAY | 
ps 33% 97.32 | 18%e | 99.702100.05 19.00 |12.03a12.12| 3.58a3.62 | 5.17 |48%e a 485¢60% @61 |49.15a49.5049% a 4974/56 a 5634 36416 a 36%4|40% a 40% 
30 33% | 97.32! 186 '100.00a100.35 19.00 |12.03a12.13\ 3.57a3.62 | 5.17 (48% a 483460 a 60% 49.15a49.3749% a 4974156% a 5644 36% a 36341404 @ 40% 





* Cents of U. 8. money per Chilean peso. 
equivalent to 1,800,000 marks. 


z American money per Peruvian pound. 


y Value of one escudo in U. 8. currency. d Nominal. e The zloty is 
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NEw YORK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete record of the New York Stock Exchange transactions fer the past month and 
the year 1926 to date. They need no extended introduction, as they are self-explanatory. The tables embrace every 
security dealt in on the Exchange. We give bonds first, using the classification adopted in the official list. The black- 
faced letters in the column headed ‘‘Interest Period’’ indicate in each case the month when the bonds mature. : 

In accordance with the rule adopted by the New York Stock Exchange in 1909, all quotations for interest-paying 
bonds are at a prices to which accrued interest must be added. The exceptions to the rule are income bonds and bonds on 
which interest is in default. A few other bonds, like the Holland-American Line 6s and the Anton Jurgens Works 6s, for 
pecial reasons, are also quoted “‘flat,’’ but where this is the case the notation “‘flat’’ will be found against the name of the 
ssue. This method of quoting bonds became effective January 2 1909. 


For footnotes to tables see last page of bonds and last page of stocks. 
_BONDS—PRICES AND SALES FOR NOVEMBER AND RANGE FOR THE YEAR TO DATE 


BONDS ~ Sales tn Price PRICES IN NOVEMBER. RANGE SINCE JAN. 1. 
- | November. Jan. 2 } 
g. ¥Y. STOCK EXCHANGE. Par Vaiue. 1926. Nov. 1. | Nov. 30. | Lowest. Highest. | Lowest. Highest. 


wT | Government Bid. Ask.||Bid. Ask. Bid. Ask.| Sale Prices Sale Prices. || Sale Prices. Sale Prices 
ri tort 
hr ae on ,000|| 992% sSale 100! 432Sale |100!2s2:Sale 1100132 Nov. 261|100!*%:2 Nov. 99'*ssJan. 101*4ssJune 
,000|| 9914s38ale a a 1100432 Sale |100%2 Nov. 30/100!%2Nov. 22)| 99%%ssJan. 101?*ssJune 
100 101%33/}100 101 100 100%%33}_..._- - __._. .___--]| 99%ssApr. 12)10115,2.Mar. 

| _| ees: cep ae | 992% sApr. 12/100!%s3June 
}102%2 Nov. 5/1022 2Nov. 29} 101'%ssJan. 102*%ssApr. 
02432 Nov. 102!*s2Nov 5} 101%%a3Jan. 1022233May 























000||10124s8ale ||102isSaie |102i7Sale 

Register 3,000) 1011%s3Sale oe x ae 
First Second 44s 33,000|/|101 103 1012639 11021633. _. 
Registered a ape eulle, ‘ioe 


000//100 100%23}/100 100'%2)100%s2 Sale | 100 ‘a2 Nov. 9]100%3 Nov. 99%s3Jan. 1 /100*7asJuly 
Lo wr F : 100 Nov. 19}100 Nov. | 992%s3Jan. 100435 June 
000)|1001%s98ale |/100'7s2Sale |100%4;28ale |1001732Nov 1002%2 Nov. 26| 100'#2s0ct. 101 + Feb. 
000/|100%%s3Sale ||100!%s:Sale |100!%s2Sale eee trator. 100%232Nov. 20) 100""s30ct. 1007%13 May 
000)||1002%::Sale ||1015:2 Sale |1014s2: Sale |101%2 Nov. 101432 Nov. 26] 100%ssJan. 101*%ssJune 
7,000} | 1002 4s38ale 101432 Sale 1101 Nov. 101%: Nov 16) 10022;,;Aug. 1024s: Mar. 
000) ) 102%s2:Sale |102%s2Sale |1021%s2Nov 103532 Nov. 26| 1012%s3Jan. 103%3 May 
000} | rie . .----j102'432Nov. 5|103 Nov. 29| 1012%sJan. 25)1037ss May 
5,000)|1061%sSale 108'5seSale |1092%2Sale |108!2s2Nov. 110 Nov. 26] 106%s Jan. 110 Nov. 
*—_pipattleapeper tnt ; hy: -|1081%32 Nov. 108!%22Nov. 107 Jan. 25)108'%s3Nov. 
Treasury },000)| 10228 asSale 104%5s0Sale |1052222.Sale |104!°%s2Nov. 105° Nov. 29) 102%ssJan. 2)1053%sNov. 
Registered + eoned ‘ il 104%1s June 29/104%ss June 
Treasury | 3%48- .-.-......1946-1956 M 8S 942,000 102 Sale |102*%s2Sale 1101275: Nov. 5}102%922Nov. 12!) 10022s3Mar. 26/ 1029%sNov. 
and City Securities | ( 
Sew York City—4 is 1960 Sale | é - 31100% Nov. 100 Jan. 101 Jan. 
Registered ' 100% Mar. 
102% June 


021%» Nov. 27|102!%s2 Nov. 27| 1014s3 Jan. 20/102!*ssJune 
ope ahaa 1001423 May 14/100!%:3May 


| 
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104% Sale 
a Sale 








8 Corporate stock 
8 Oorporate stock 


rporate stock 
egistered 

Jorporate stock 

Corporate stock 
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*_ Corporate stock 
a tate Canal 4s 


4 196 
¥ fa funded debt 2-38.____ 1991 
Poreign Govt. and Municipalities 
Argentine Govt public works 6s 1960! 
entine Nation (Gov) 5-yr 7s 1927) 

f 6s of June 1925 195 
Extl sf 6sof Oct 1925 1959 
Sinking fund gold 6s ser A___ 1957 
Extef@sut Mion 1960 
xts 0 ay "26 wi_____ 1960 
argentine (Rep) be of 1909____1945 
Australia 5s of 1925__July 15 1955 
Austrian Govt s f 7s 1943 
Bavaria (Free State) 64% 194 


/102% Jan. 
99% July 
100 July 
101 July 
99% July 
99% July 
93% Aug. < 
99% July 
103 July 
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zy | if 
Sales in | Price PRICES IN NOVEMBER. RANGE SINCE JAN. 1. 
BONDS S= November.! Jan. 2 | 
MN. Y. STOCK EXCHANGE. | Sa |Par Value|| 1926. Nov. 1. | Nov. 30. Lowest. Highest. | Lowest. | Highest. 
Foreign Government (Concluded) \ s Bid. Ask.|\Bid. _Ask.|Bid. _Ask.| Sale Prices Sale Prices '| Sale Prices. Sale Prices. 
Venmark 20-yr ext! gold 6s__-.1942'J J} 334,000,/102% Sale ||103%{ Sale |103% Sale |103% Nov. 10 104% Nov. 18,102 Mar. 30 104% June 25 
Dept of Caldas (Colombia) 744819463 J $5,000) at | | 97% Sale | 98 Sale | 97% Nov. 1/ 9844 Nov. 3,| 95% Sept. 13) 9844 Nov. 3 
Vominican Kepublic sink @ 60-1958) - eaeoee 101% Sale |'102\% _____ ee aoe ieee! ek es 101% Jan. 2/105%4 Aug. 28 
m ministr 534s... 1942 8 109,000 93 93% 97 3 Sale | 97% Sale | 97% Nov. 24| 98% Nov. 6! 93% Jan. 4) 99% Feb. 11 
Dresden (City) |) Seep 1945|M N by | eae 1100% Sale | 99% 99%] 9934 Nov. 3/101 Nov. 3! 92% May 17/101 Nov 
Dutch East Ind 25-year ext 68.1947\J J} 195,000 104% Sale |,104% Sale |102 Sale |102 ov. 30 104% Nov. 1 102 Nov. 30 106% June 22 
40-year ext! sink fd gold 66--1962)M 8) 312,000 104% Sale \104% Sale {10334 Sale {103 Nov. 27/1045, Nov. 1 103 Nov. 27 10634 June 22 
30-year ext] g 544s_._..Mar 1953/M 8 87,000 1024 Sale |!103 Sale |1011% Sale 101% Nov. 20:103 Nov. 1 101% Mar. 4104% June 24 
30-year ext! gold 544s..Nov 1953|M Ni) 145, 102 ale |103 6 Sale |101% __._- 1015g Nov. 26|104 Nov. 10 101% Nov. 26 105% Sept. 
£1 Salvador (Hep) ls dhiniaereabai 19485 J 52,000 105% 107 |/10744 10834/107%4 Sale |106% Nov.17|108 Nov. 9 103 Mar. 3)109% Sept. 13 
Finland (hee ¢ exter 6s..._- 1945|\M 8 192, , 88 90 e | 91% Sale | 89% Nov. 12! 91% Nov. 30 | 84 apr. 1} 91% Nov. 30 
External! sinking fund 72__._.1950M S| 220,000' 95% Sale 99% Sale | 99% Sale | 99 Nov. 1/1 Nov. 26' 94 ar.31)100 Aug. 11 
External sinking fund 6}4s--1956 M 8) 155,000 -.... -----||_.... -...- 95 Sale | 94 Nov.11/ 95 Nov. 26) 94 Nov.11| 95 Nov. 26 
Finnish mun loan 6448 A.-__.- 1954,A O} 168, | 9044 Sale $335 93%4| 95 Sale | 9344 Nov. 12} 95 Nov. 26| 89% May 24) 95 Nov. 26 
Ext] 6}4s Ser B ___----_... 1954/A O 76,000 | 90%4 Sale || 93% Sale | 95 Sale | 9354 Nov. 1| 95 Nov. 27) 89% Mar. 30! 95 Sept. 13 
French Repub 25-year ext 88--1945 M 8| 365,000 101 Sale |/106%4 Sale |106% Sale |105% Nov. 1/1074 Nov. 10| 9844 Mar. 31|10734 Nov. 10 
20-year external loan 7}48..-1941'\J D} 1,121,000| 9744 Sale |101% Sale {101% Sale |101 Nov. 5/102% Nov. 19| 92% Mar. 30)102% Nov. 19 
External 7s of 1924 _. __.__- 19493 D! 2.679:000| 88% Sale || 951 Sale | 9644 Sale | 95 Nov. 1| 97!¢ Nov. 19| 86% Mar. 31| 9714 Nov. 19 
German Republic 7s_--.--.-- 1949;A O} 2,080,000 101% Sale |105 Sale |105% Sale |105 Nov. 1/105% Nov. 30 101% Jan. 9/105% Nov. 30 
German Cent Agric Bank 78.-.1950,M S| 899,000 | 9444 Sale || 99% Sale {100 Sale | 9914 Nov. 1/100 Nov. 5| 94 Jan. 511004 July 14 
Graz Sw ag ge BR Seat 1954|M N Se leseks scueel 9944 Sale |100% Sale | 99% Nov. 3/101 Nov.29;| 96% June 2/101 Nov. 29 
Grt Brit & Ire., year 5348.1937/F A} 312,000 |10434 Sale ||105 Sale |104!4 Sale |104!4 Nov. 9/105% Nov. 18 103% May 4 108 36 Jan. 29 
ID «: niin dnietipenninids FA SPL pee ian peepee 104% Nov. 13\104% Nov. 13 104% Nov. 13}105% Feb. 10 
10-year conv 5 4s-_-__._-.... 1929\F A 158,000 |117% Sale ||117% Sale |118 Sale |1175s Nov. 1|118 Nov.26 117% May 3/119 Feb. 18 
Greater Prague Cy 7 \s_---1952 MN 148,000} 94 Sale ||103 Sale |103% Sale |1013%4 Nov. 10|/103% Nov. 24| 92% Mar. 30/103% Nov. 24 
Greek Govt s f sec 7s________- 1964|M N 279,000'| 85% 86 89% Sale 90 1¢ 91 89 Nov. 1| 9144 Nov. 19| 84 Mar. 31) 91% Nov. 19 
Haiti (Rep of) Cust s f 6s ___.1952/A O 235,000|| 95% Sale 99 Sale 984 Sale | 98 Nov.11| 99% Nov. 4/| 95% Jan. 2) 99% Sept. 25 
Heidelberg (City) extlisf7%s__1950/J J | | AROSE, ip: joc Rae 103% Sale {101% Nov. 3/104% Nov. 22| 96% May 21/1044 Nov. 22 
Hungar Mun Loan 7 ¥s-_-_-.-. sd Oe Ee det o. sirieine 97% Sale | 97 Sale | 96% Nov. 11 Nov. 1'| 84% Mar.31|100 Aug. 10 
Hungary (King of) s f 7s__- fF A| 314,000|) 96% Sale 99°4 Sale {100 Sale | 99% Nov. 1/1014 Nov. 5| 93% Mar. 31|102 June 28 
{Indus Bk of Japan 6% notes__1927/F A 239, 100 Sale 00% Sale |100% Sale | 99% Nov. 4)/100% Nov. 13/| 99% Nov. 4|100% Jan. 26 
Italy (Kingdom) external 7s__.1951/J Di 2,806, 944% Sale || 92% Sale | 92 Sale | 91% Nov. 5| 93. Nov. 1 | 88% July 15] 94% Apr. 5 
Japanese vt sterling In 4s..1931/3 Jj _ 636, 89% Sale | 90% Sale | 89% Nov. 3| 90% Nov. 15| 83% Jan. 4 Nov. 13 
I al ia eitaieneniis 1954\F Aj 1,110, 92% Sale 9844 Sale | 99% Sale | 9844 Nov. 1/100% Nov. 12| 92% Jan. 2)100% Nov. 16 
Oriental Development 6s_...1953 M 8 710,000) e 92 Sale | 93% Sale | 9134 Nov. 3| 94% Nov.15| 85 Jan. 2] 94% Nov. 13 
Letpsig (City) extlsfg7s_...1947 F A >, | peter 9914 Sale {100 Sale | 99% Nov. 6/100% Nov. 12| 95 June 24/100% Nov. 12 
uyons (City of) 15-year 6s__._.1934 MN 661,000;| 83. Sale 90% Sale | 92% Sale | 90% Nov. 4| 9239 Nov. 18} 81% Mar. 31] 92% Nov. 18 
arsetiles (City) 15-yr 6s____- 1934'MN} 499,000,| 82% Sale 9034 Sale | 92% Sale | 90 ov. 1) 92% Nov. 19; 81% Mar. 31] 92% Nov. 19 
Mexican Irrig 4}4s_......._.- i etick ‘aia PSE: Seppe es eg Abige beh grat 7 Be 30 =Feb. 27} 31 an. 25 
Assenting s f 444s_________- ee 75,000 | 32% Sale 34% 35 32% 34%| 32% Nov. 24| 4044 Nov. 30 Mar. 4) 40 June 1 
Mexico (U 8) ext! 5s of 1899£--1945Q J) .---_- | 45 RE eh gg epg: Bre ge yer || 4244 Feb. 4] 55 June 18 
Assenting 5s of 1899__._.._- 1945| - _ . 173,000): 42% Sale || 414% 4234] 4014 Sale | 3914 Nov. 24| 4614 Nov. 6, 34% Mar. 2' 50% June 21 
Gold debt 4s of 1904__-.._-- 1964\5 Di ------ 27 27%|| 28 39% baie Tem ba oe ee || 27% Jan. 29 34 July 8 
Assenting 4s of 1904.........__- oa 206 ,000 Sale || 26% 27%| 26% Sale , 26% Nov. 24| 29% Nov. 6] 20% Mar. 31, 37% July 6 
Assenting 4s of 1910 large...._..)____ 242,000, | 3234 Sale |'/____. ____- 27 Sale 26% Nov. 24| 29% Nov. 9} 23% Mar. 1 34% June 21 
Assenting 4s of 1910 small______ ta 454,000 | 28% Sale || 24 Sale | 231% Sale | 23% Nov. 24| 26% Nov. 6| 22 Mar.31) 31% June 2 
Treas 6s of 1913 assent (large) '33\0 J 41.000'| 4644 Sale ||____. _____ 39 41%} 38 Nov. 24| 46 Nov. 6| 38 Nov.24 52% June 21 
TA ASE. ae SE GR Oe Von co. ncscolsuscd actne 37% Nov. 19} 46 Nov. 6] 37% Aug. 2! 534% June 2 
Montevideo s f g 7s___...__._ 19523 D 349,000|| 96 Sale | 100 Sale |102 Sale 34 Nov. 1/10: Nov.13/| 96 Jan i024 May 28 
Netherlands s f 6s Flat__._.__. 1972 M 8 51,000 |108% Sale 107 % Sale |106% 1074/1065 Nov. 24|1074% Nov. 3/106 Seas. 1110 Aug. 2 
30-yr ext s f 6s. -____-__._- 1954\A O 458,000; 104% Sale 103% Sale |1035% Sale |103% Nov. 13)104 Nov. 3j103% Feb. 15 104% Jan. 
Norway 20 yr extls f 6s_____- 1943 F A 242,000)100% Sale |101% 101%|101% Sale |101% Nov. 3/102% Nov. 27)| 99 ar. 30 102% July 27 
20-yr extl sf 6s _..__-..-.. 1944'F A 1,000' 100% Sale | 101% Sale |101%4 Sale |101% Nov. 1|102% Nov.18|100 Mar.31/102\% Feb. 8 
30-yr ext] s f 6s_._._______- 1952\A Oo 213,000,;|101% Sale | 101% Sale 101% Sale |1014% Nov. 4|102% Nov.12}100 May 24/102% Feb. 11 
40-year ext! s f 54s_______- 1965'3 D| 563,000|| 95% Sale || 98% Sale | 99 Sale | 98 Nov. 3 4 Nov. 17)| 95 an. 4' 99% Nov. 17 
Oslo (Clty 30-yr s f 6s___.-_-- 1955 MN 128,000|| 98% Sale | 101 Sale |100% Sale |100%{ Nov. 3/1024 Nov. 30] 98% Mar. 30 102% Nov. 30 
Panama ep) extl 54s -_-.--- 19533 D 33,000|/'100 100%) 10244 1024%/102% 1025%|102'4 Nov. 6/102% Nov. 13'|100 an. §103 May 21 
Peru (Rep) ext! 8s_.__.....--. 1944|A O 62,000| 102% Sale | 104 Sale |103% Sale |103'% Nov. 8/104 Nov. 1\}1014% Mar. 3105 _ Feb. 19 
External 7 4s____.---_---- 1940 MN 155,000} ts) Sale | 100% Sale |100 Sale |100 Nov. 1/100% Nov. 22)| 97 Mar. 9101% Aug. 19 
Poland (Rep of) g 6s_--.-.---- 1940 A O} . 221,000)| 67 68 | 71% Sale | 74 Sale | 70% Nov. 1| 75% Nov. 22); 61 May 20 75% Nov. 22 
External s f 8s___________- 1950 J J) 1,999,000|| 88% Sale || 89 Sale | 90% Sale | 88% Nov. 3] 925; Nov. 19|| 82% May 20 92% Nov. 19 
Porto Alegre (City of) 8s__.__- 1961\J D 49,000|| 9944 Sale 110374 Sale |103° 10314|103. Nov. 29|105° Nov. 12)| 98% Jan. 8105 Nov. 12 
Queensland State ext s f 7s__..1941.A O erties Sale (114 Sale {111% 112 |11144 Nov. 27|114% Nov. 1||110% Mar. 9)114\ July 20 
25-year exti 6s__........... 1947 F A 73,000'; 98% Sale | 104% 105%/|104\% Sale |104% Nov. 29/1051 Nov. 26:|104% May 7/108 June 26 
Rio Grande Do Sul extl 8s___.1946 A O 58,000|| 984% 99 |103 4 104 |104 Sale |103}¢ Nov. 6)104% Nov. 22|/ 98 Jan. 2/105 Sept. 16 
Rio de Janeiro 25-yr s f 8s____- 1946.A O 46,000|| 97% Sale ||101'4 102 |103 Sale |10154 Nov. 4|103% Nov. 9) 97% Jan. 2)104 June 4 
25-year extl s f 8s____._.__- 1947 A O 123'000! 97% Sale | 101% Sale |102% Sale |101145 Nov. 1/103 Nov. 22'| 97 Jan. 7/103 Sept. 28 
Rotterdam (City) ext 4s_..__-. 1964 MN 22,000},104 Sale | 104% 105 10414 Sale |104% Nov. 8|/105% Nov. 13!|103. May 10/107 June 1 
gan Paulo (City) s f 88______- 1952 MN 25,000; 101 Sale | 197 108%|108 Sale |105% Nov. 5|108% Nov. 16;)}1004% Mar. 31/109'% Oct. 20 
San Paulo (State) ext sf 88__.1936 3 J) 99,000''1103 Sale | 10434 Sale |104%{ Sale {104 Nov. 11|105% Nov. 3 10736 Jan. 2)106% Feb. 16 
meerne: 6 f OS... cccccccus 195073 J 126,000||102% Sale |'104% Sale |104%4 Sale |1045% Nov. 1/106 Nov. 17//101 Jan. 4/106 July 26 
Ext 7s water loan wi____..195§ Mm S c.f eae 96% Sale | 97% Sale | 9644 Nov. 3! 98% Nov. 30|| 944% Sept.17| 98% Nov. 30 
Santa Fe Prov (Arg Rep) 7s__.1942 M S SPM eines shane | 94% Sale | 94 9444| 94. Nov. 26) 96 Nov. 6/]| 93 Sept.23| 96 Nov. 6 
seine Dept (France) 20-yr 7s_.1942 3 J 966,000;| 86 86%'| 93%4 Sale | 94% Sale | 9314 Nov. 1| 95% Nov. 19|} 84. Mar. 30] 95% Nov.19 
Serbs, Croats & Slovenes 8a__.1962 M N 711,000); 914% Sale | 941% Sale | 95% Sale | 94 Nov. 8] 95% Nov. 18|| 87% Mar. 30] 97 Oct. @ 
Soissons (City) ext] 15-yr g68_.1936 MN 283 ,000|| 82 83 || 38 Sale | 88% Sale | 87. Nov. 1| 90% Nov. 3}| 81% July 22) 90% Nov. 3 
Sweden (Kingd) 20-yr 6s___--- 1939 J D 66,000 104% Sale ||105% Sale {104 Sale {103% Nov. 29'105% Nov. 1||1034 June 27/1064 Oct. 26 
Extlg 5/48 [eee Re 1954 MN 423,000,;101% Sale ||103% Sale |103 Sale |103 Nov. 9|1037g Nov. 1 101% Jan. 4/105% July 8 
Swiss Confederation s f 8s____- 19403 J 97,000!|116% Sale |}11314 Sale [11444115 |113. Nov. 5115 Nov. 27//113 Aug. 12/117 Jan. 8 
‘ ' Switzerland (Govt) ext 5\s_.._19468'A O 224,000), 10344 Sale ||102% Sale |10314 Sale {102% Nov. 9)103% Nov. 26||102% Nov. 9|106 Mar. 23 
Tokyo City loan of 1912 5s__..1952 M 8 12 :000)| 66% 67%)! 75% Sale | 74 Sale | 74% Nov. 29| 75% Nov. 26/| 67. Jan. 6] 77 Sept.10 
Trondhjem (City) ext 64%s__..1944J J 20,000!| 98% 99% 100% Sale |101 Sale {100 Nov. 1/101 Nov. 20|| 99% Jan. 4/101% Aug. 2 
Upper Austria (Prov) ext] 7s_.1945 J D 145,000) a i + dia Se eh | 90% 91 934 Sale 91 Nov. 10; 931% Nov. 30|} 90. Mar.13} 94 Mar. 31 
Oruguay (Rep) external] 8s__..1946 F A 20,000|,110 Sale |\110 ° Sale 109% 110 |108% Nov.15110 Nov. 1)|107% Mar.31/111 Jan. 4 
Extsf OS ee eer 1960 M N fF eee he 95% Sale 95% Sale 94% Nov. 4| 96 Nov. 1|} 94% Oct. 14) 97 Apr. 2) 
; R Yokohama (Oly) ext fe Eas 1961 J D OO sense wesceticceds cxwce 93% Sale | 93% Novy. " 94 Nov. 24|/] 934% Nov. 23) 94 Nov. 24 
ailroa 
Ala Gt Sou Ist cons 58 A__...- 1943'3 D 5,000)'101% 102 102% Sale |102% 103%%|102% Nov. 1|102% Nov. 9j|101% Feb. 241103% Aug. 27 
Ala Midland Ist gu g 5s___--_-- 1928 MN ....--||100% 101%'|100%4 102 |100% 102 |______ ______|______ ______]}100% May 19}102°° June 16 
4lb & S conv 34%s__------ 1946 A O 7,000) 84 86% 86%| 86% 87 86% Nov. 4 87 Nov. 26|| 84% Jan. 12} 87 Nov. 26 
All & West Ist g gu 48___-- 1998 A O 2,000|| 83 84 || SM% 85%! 84 8514) 84% Nov. 26, 85% Nov. 19|| 82% Apr. 13) 86 July 23 
Alleg Valley gen gu g 4s_____-_- 1942 M8 3,000) | 92% 93%)|____. .__._| 94% -__-.-| 94144 Nov. 18, 94% Nov. 15|} 92% Jan. 8| 96 May 14 
4nn Arbor Ist g 4s____--- July igen e J 4,000}| 75% 76%| 79% 80 79% 80%| 79% Nov. 3) 80 Nov.17)|| 75% Jan. 5| 82% May 26 
A4tch Top & 8 F gen g 4s_-_-_-_-- 1995|A O 384,000}; 90 Sale || 92% Sale 92% Sale 2% Nov. 1| 93. Nov. 5j| 89% Jan 4| 94 July 26 
bes SObenebeRnet 1995 A O SPR etecd acbes Ivcene « -.. -----| 91% Nov. 12! 91% Nov. 17\| 88% Mar. 1) 91% Nov. 17 
Adjustment g 4s______- July 1995; Nov 18,000; 85% Sale 87% 87% 87% ----- 87% Nov. 5 88 Nov. 17| 84% Mar. 8) 88% May 24 
estat fev, -.-.--|, BAe OOM.) Gass -..-.) OA58 ...w|--.... .<-c--1--cec, pcos cl Bale Oa. Os ee 
Pat cncacccen July 1995 M N 62, 85% 85%!) 87% 88 88 Sale 8714 Nov. 8| 89 Nov. 26}| 84% Mar. 3] 89 June 25 
R eeepc see. MNi |. 1) Beep: ce i Regi dageysahlle Bell certo 834 Jan. 221 85 Sept. 10 
Conv g 48s of 1909_.---..--- 955\J D 4,000)}| 85% ----- 87% 89 88 8814| 88 Nov.10| 89 Nov. 18|]| 84% Jan. 15) 89% Aug. 28 
Oonv g 48 of 1905..-..-.--- 9555 D 12,000 8514 oenee 88 89 87% 88%| 87% Nov. 26] 88% Nov. 12|} 844% Jan. 23) 89% July 
Conv g 48 of 1910_-_---.--. 960'\s D 1,000 45 ee. . <oeee — Bretes x 8634 Nov. 27| 88% Nov. 22]| 83% Jan. 4] 88% Nov. 22 
kla div Ist g 4s... __- 928 M 8 9,000!| 98% -_--- 5% ____.| 99 99%| 99 Nov. 13) 9944 Nov. 8/| 98% Jan. 18)100 Mar. 17 
Mt div ist 48 A____- J dj 6,000!) 86344 89% ¢§ 89% Sale | 8914 Nov. 5] 90% Nov. 15|| 86% Jan. 4| 90144 Nov. 15 
Trans-Cont thort Line Ist 48g 958i) J 9,000 8844); 90 90% Sale 90% Nov. 15) 91 Nov. 17|| 88 Jan. 4192 Apr. 30 
Oal-Ariz Ist & ref 44%4s_._-- 962 8 9,000}; 9444 ----- 97% 97%) 97% ----- 97% Nov. 11| 97% Nov. 16|| 94% Jan 99% y 7 
Atl Knox & No ist g 5s__.--- 946|J D niga SK: «2 date | RE CA SR TA Sap EE hs 103% Apr. 5 103% Apr. 5 
Atl & Char A L ist 4%e8 A._..19443 J 2,000|| 96 98% | ee 977% Sale | 97% Nov. 9] 97% Nov. 30|| 96% Jan. 23) 98% July 2 
Ist 30-year 58 ser B_._.___..1944/3 J 25,000||103 Sale ||103% ___-_- 103% ----- 103% Nov. 11|103% Nov. 26||102% Aug. 4'104% May 8 
Ati Coast L 1st cons 4s_...July 1952\M 8/ 148,000|| 92 92%%4|| 93% Sale | 94% Sale | 9354 Nov. 1| 9444 Nov. 8|]| 92 July 27; 94% May 3 
10-year , eee 930 MN 22,000||10634 Sale ||105% Sale |105 —-_--- 104% Nov. 29|106 Nov. 12/|104% Nov. 29,107 Jan. 5 
Genera! unified 4 s_...___- 1964'J D 17,000!| 94% 95144)| 98% Sale | 98% _-_--- 98 Nov. 1| 98% Nov. 20|| 94% Jan. 4! 9814 Nov. 20 
L & N collat gold 48__-__- Oct 1952 MN 62,000!| 944% 94%)|| 90% Sale | 9114 Sale | 90% Nov. 1| 9244 Nov. 13/| 90 t. 7| 94% Jan. 18 
Atl& Danville Ist g 48__...--- 948 J J 61,000|| 77% 78 79% 80%| 80% Sale | 7934 Nov. 19) 80% Nov. 6|| 76 ope. 10} 824 May 1 
St lle ic iti te tending eeeioeneandh 948)\1 J 34,000|| 66% 68%!) 68% 70 71% 71%| 69% Nov. 6] 71% Nov. 27|| 65 ar.31| 76% July 19 
Atl & Yadkin Ist gu g 48__.-_- 949\4 O 21,000|| 75% % Sale 824% 82% 1 v.11} 8244 Nov. 1|| 76% Apr. 1 May 14 
Austin & N W Ist g 5s_______- 9413 J 9,000}; 99% 101 | ee i 102% Nov. 12/102% Nov. 12|/100 ar. 2)/103'% Oct. 18 
Balt & Ohio Ist g 48__-.-- July 1948;A OO} 305,000!|/ 90 Sale 91% Sale | 92% Sale | 91% Nov. 1| 93% Nov. 26]; 89% Mar. 4 Nov. 26 
ttn tpn warninnintee nina & J 3,000|| 87% 88% Fee _..--| 90% Nov. 4] 914% Nov. 18|| 88% Jan. 11) 91% Nov. 18 
Convert 44s_.------------ 1933'M@ 8| 710;000/| 94° Sale || 9654 Sale | 9744 Sale | 9614 Nov. 1| 97% Nov.15|| 94. Jan. 2| 98% July 6 
Seepage ...\M 8 F ee Sen Epiant ees 96% Nov. 10) 96% Nov. 10}| 88% Apr. 5] 96% Nov. 10 
Refund & gen 58 ser A_..... 995|J D} 1,015,000|| 93% Sale 98% Sale 99% Sale | 98% Nov. 3/100 Nov.17|| 93% Jan. 2)100 Nov. 17 
pepe eeeeyec 948|4 O} 269,000'104 Sale ||103% Sale |104% Sale 108° Nov. 1/105 Nov. 24||102% Sept.29105 Apr. 24 
DT, sbecesanceegneoe I J 303,000 | 103 Sale ||103 Sale |102% Sale |102% Nov. 27|103% Nov. 3/|102% Nov. 27 104 y 7 
and 6s, series O_...1995|\J Dj} 414,000,:104% Sale ||10714 Sale |108 Sale |1073%4 Nov. 1/1084 Nov. 5//104 June 12 
PLE & W Va Sysrefg4s_-1941.MN| 96,000|| 89% Sale || 9154 Sale | 9214 93%| 9154 Nov. 1| 9234 Nov. 23|| 89% Jan. 7) 92% Nov. 23 
Southw Div Ist 5s____.....-. 1950) J ; 405,000;| 98 Sale ||101% Sale |101% Sale {101 Nov. 11102 Nov.17 an. 102 May 12 
To! Cin Div Ist & ref 48__..1959/J 126,000|| 74% Sale 80! 2 Sale | 80% Nov. 4| 82. Nov.18)|| 74% Jan. 2) 82 ov. 18 
Refunding 5s series D____-_- 2000|M 8S DO eseee nace 98% Sale | 99% Sale | 984% Nov. 1| 99% Nov. 17|| 97% Sept. 23) 99% Nov. 17 
Battle &S8 gu 38..1989|,J Di —_-_--- 60% 62% ._--- Se GEOR ckkes casonclecsene, Vabane 61 Feb. 6 $33 Oct. 2 
Beech Oreek Ist gu 48........ 1936) Jj ------ 92% 94%)! 94% 96%) 94 SUE cbébeod Go06de)uosbnn eeenwe 93 Jan. 16) 95% July 6 
Lddbebdeosnbennbnena id ee 95 PEE soscal MEE GD  lenddse wossaciocesce cence we ae 6 ie 
2d guaranteed 5s__._____.-_- 1936/3 Ji -.-.-. 97 99%!) 9Ble ____- Sh csteelcekotiwaaee 2 al- secon cones a a ya. ge 
Beech Creek ext Ist g 3}48__..1951'A O 2,000)| 77% ----. 78% 82%| 81% 83%] 83 Nov.13) 83. Nov.13!; 80 July 26 83 Nov.13 
Big Sandy ry BG wensnnson 1944|\J D 4,000', 89% __--- 90 Shh ee 91% Nov. 18) 9134 Nov. 18|| 89% Jan. 30) 91% Nov. 18 
Boston & N Y Air line lst 48__19 , A 18,000|| 74 74%4)|| 76 76%| 83. Sale | 77 Nov. 8| 83 ov. 30;| 72% Apr. 9 83 Nov. 30 
Brunsw & Western Ist gug 4s-.'383 J) __-__- 92% 94 || 955% 97 | 9354 96%|--..-- ---.--|------ -.---- 93% Jan. 27| 95% Sept. 15 
Buff Roch & Pitts gen 5s_...-.- kG ee | es eo ere ere ae sane cocces 101% Mar. 16 103% Oct. 11 
Consol 4s-_-------------- 1957|M N| 247,000'| 87% Sale 92 92%| 92% Sale | 92 Nov. 3| 93% Nov.19)| 87% Jan. 4 93% Nov. 19 
Reaistered -.---..-.------2.- (MN, Rerhstpetl 87% 90 oe eet Boge ye 5500S we || 87% Feb. 19 88% Oct. 21 
Burl Ced Rap & Nor Ist 5s___.1934'A O 2,000':100% 101%!'100% Sale |100% --_-_-- 100% Nov. 11100% Nov. 1''100\ Jan. 23 101% May 21 
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$ | Bid. Ask. Bid. Ask. 'Bid. _Ask.|_ Sale Prices. | Sale Prices | Sale Prices. 
30,000) | 102% | 104% Sale |104% 105 M% 104% Nov. 1 104% ae. 12 103 6 
45,000}; 93% 93%4)|| 94% Sale 94% 95} i Nov. 1| 95 Nov. 5'| 933 
110,000 934 198 %4| 3B 3 32 9 4 4% Nov. 1) 99% Nov. 12 98° 
3, 15% 11534 5%)115 32 Nov. 30116 Nov. 13 114% 
6 Nov. : i Nov. 22 116% 
Nov. Nov. 10) 96% 
i Nov. 29) B53 Nov. lj 


Canada Sou con gu 
Canadian Nat 4%s_-__Sept. 15 
5-year gold 4%s__.-Feb. 15 
Canadian No deb sf 7s 
25-year deb s f 6s 
10-year gold 4%e-_- 
Oa jan Pac 4% deb stock 
Oarb & Shaw Ist g 4s 
Varo Cent lst cons g 48 
Oaro Clinch & Ohio lst 5s 
let & con g 6s series A 


Racoon 


4 4 Nov. ; 

2%% 102% 102 % Nov. 22 10255 3 

4 Sale |106% Nov. 13 107% 

§ 885; Nov. 27| 88% ee. 36 
Sa : z 8214 Nov. 1| 86 14 Nov. 20 
103 05 5 |103}4 Nov. r, 3% F 
51,000) 102 34 Bale 1033 sale [103% 103% Nov. . vov. July 29 10444 
29'000|| 9734 ---_-|/100 é 102 |103%4 Nov. 3% Nov. : Feb. 9 1037 
46,000)/103° 103%|'102% Sz 4 Sale (102% Nov. j 
5,000)'101% 102% | 10. 1047 Vy 5 é Sale Nov. lov. lé x 

85% | 56 % 88% || 86% Oct. . 
| 99% % ‘ 100 r. 21 103% 
7,000 101 1102° 10244 102 92° Nov. 20102 Nov. 20 101% 
95,000}; 68 34 || 76% Sale | 757% Sale 5% Nov. 30) 77 12) 
& 2 : ”4 


Ss FP S . eles % 
38,000)| 98% =§ é| 9% 100 |100 % 4% Nov. 9 100% Nov. i9 | 98% Jan. 
36,000) 108% Sz 4112 112 sale {111 Nov. 3112 Nov. ef 108% Jan. If 
1,000;;108% —- | \% Sale 110% % Nov. 1\109% Nov. '108% Jan. 22 111% 
54! 000) 89% S: 91% 2%) 91% Se % Nov. 3) 92% Nov. ‘ 
¢ | 891% : | | 90 Sept. ¢ Sept. 
“2, 000!| 96% é 6 cmeusel BEIe acnacl Ge et. 10 973 % Nov. id. 96% Jan. 
5,000)! 87 % 8 89% 90 Sz 4 Nov. 6 9034 Nov. 26|| 87 Apr. Nov. 
376, 000'| 98 d 4 Sale 101% Sale ¢ Nov. 11102 Nov. 17|| 974% Jan. 1° May 
1117 3 118 saniz penn salaas--yenn--al Lae Aug. 18118% Aug. 
37, 000 100% 1 144 101% 100% 100% 0% Nov. 18 101 Nov. 100% Apr. 5 101% Sept. 
14° 000 tore 2 103% Sale 103% < Nov. 1 1044 Nov. 19 102% Jan. 4 103 %3 Apr. 
1/101 : (10s June 18 103% June 
147,000) ‘ 5% Sale | 96% Se 7. 19) Mar. 3| 97% Nov. 
|| 8 eee Fa 98% Sept. 271 3 Fr $5 Oct. 
246, 009) 8 a ¢ 3a 99 32 ] NOV } Jan. % June 
PA | 100 June ii 103 44 July 
; 84 | | 83 Mar.30, 88 Apr. 
y, 000. | 85% S ondcne 4% Yov. ¢ Jan. 15 88% Aug. 
1,000 8414 534 28 , - 23 .30| 82% Jan. 6) 87% Aug 
10,000 ; oo 99 4 \% Nov. 2 98% Apr. 26 102_ * July 
31 eee 5 3 7 ale Nov. 8 y oe Ja 71% Nov. 
64 é 184 70 Yl Tan. 3 70 * May 
375, 000) ‘ % j 32 Nov. 6 Nov. 22 ot Jan. 19} 62 Nov. 
é 2 59 j ro Ae Nov. 20} 51 Jan. 16' 59% — 
< Nov. 27,| 83% Jan. 5) a 
| ee Sees ie 84% Feb. 24 
92 - K ‘ ‘f 91% - oe 
Mar. 
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a. v.58 BONDS § Fons in Price 

2 ener tee, Jan: PRICES IN NOVEMBER. RANGE S 

CO 0 & St L—(Concluded) —_ = ° Nov. 1. Nov. 30. Lowest. Hie INCE JAN. 
ory Col 9 & Ind 6e_------- ressia 3| “Boonton ln043 100 es 1 | = Lowes. Highest. 

Clev Lor & W con lst ¢ 6s...-1933/4 O 3" 4 =~ =~. 104% 107 1104% 10P lia we | Sale Pri 

Oley & Mahon Val g 5e--.---- 1933/4 Q} —_2,000//101 94 102 |1101 ¥ --- .- 1046 107, 107, Nov. 5 17, Nee ollaoate Bone. 

Oley & Pitie tien cork Bo 194A © 5.000|| 96% ~8734|| 9812 “907 01% 10234|1015¢ Nov. 20 1015 Nov. 20 101 4 eps. 37) 10s te tans of 
Series A 4Ke__.. - oo oo8 i 6 emede 99 % + toe 99 "| 9834 ~993{| 9834 Nov. 9. 98% Nov. 4 99 5, el 25|102% May 17 
Series © 3348----- Spacapocs 1942 ee mana a _. sas 99 ----- i Nov: 9, °083Z Nov. 6|| 9634 Mar. 4 pase aee i 

 epeeeaneene =f MeeoEr eects Bad a cccaalcccas abasaiiecsasp ancanl 449 ' Bm 

Qiew Short Ling iat ga A{S=—-196)|A 9) 71.00) HS Bas pain Feeek Sitapeeas saree 10113 Mar. 15]10133 Mar. 16 

erm 8 s_.1972\A O 9914 100% S tennabineesd ante chinceose Sniiie ar. 23 ‘ 

Qoal fly Ist eu das -a-a-- 8734 9} 128:000)|100'4 10074 10753 107 4{108-* Aale*|a98i5 Nov: 16 Ing Nov: 30 B15; Soe. 10] 8514 July: 38 

b Bouthoen tat 6 40222192018 Al 31.000 8614 874 3% 103%|104% Sale |103!7 Nov. 3108 Nov. 30||105% Feb. 3 Sept. 27 
Refunding & ext 48__----- 1920\F A|~ 31.000|| 9844 99 *|| o8tg ~9032 8815 .._.- % Nov. 4 10454 Nov. 20)/100%4 eb. 5/1083 June 15 

Get & Bok Val ie ext ¢ ye tt ry 5 68.000) Be 4s Sole 06 #3 ant 9874 Sale "9813 Nov. 29. 993% Nov 15. = i Feb. 2 38 Sune 29 

atlas... 1955|F A 1'000!| 8: 4|| 89%% 92%] 90% 92) 96% Nov. 1| 97. Nov. 16 4 Jan. 19} 9954 May 12 

Con lidated Hey nonccony 4s --1930/F A .000)| 8534 -.5--|| 89%4 9044) 89% 874) 8082 Nov. 11] 8032 Nov. 24|| R7ig Jane 6] O9t2 Aum. It 
Non-conv debenture 4s..._. | at \ eee 59 esis a wanes 88°" tow 11; 894 Nov. 11|| 87% A n. 6) 924 Aug. 11 

asistered.......-..... 1954)J J 2.000|| 65 “70 9274 -----| 93 95 y ov. 16| 88 Nov. 16] 81. Jan. 7; 90 Apr. 29 
Non-conv debenture 48_.---1955\3 ae 53 72 |69 73 | 68 Nov. I~ --- == ~--|| 75% Son, 4] 88. Nov. 16 
Non-conv debenture 4s__ ee tty 4 epee Soper 5 ga7- “3a aa7> “3a 8 "Nov. 860°” Nov. 26|| 6555 Jan a 9334 Oct. 29 

on debenture 48__---1956|3 9 "T500 a winadiiiicakd OO | OO Esstedds aavbctiacosew aan 70 Sept. 22 a8 a. 28 
ee a yee 55 '000l| B85¢ ~857"|| Sic sete | 82 sdb "§07-"Nov-33l"63"" Nog 33 wen oe y'10 

out lien & ref 6s ser B-—-.- o-ISEEIS Bl Sapna !0n 78 Sale 12474 Sale | 94, Sale | 9314 Nov. 22) 69, Nov. 22) 653 Jan. 5 “74 July 24 

o North Rys 6s stmpd-_ 198613 J I lily ana 99% = e |108% Sale |107 Nov. 1 95% Nov. 8|| 88% Jan 4| 96 uly 24 

Bemraats ese Stees—emeih | TR GA OOM HE, Bae | goal oh Br 1885 Rev: 20108 < dun: SIN ° Boot. @ 

er a ee , ~?? ehh OT 72 IS “2 ale 9 y ‘ “2a 3N +. 97% 3 
year convertible 58... 1933 A ry 175.000 109% Sale 94 Sale 96 6 2-2 -- 98 14 Nov. 23| 9814 Nov. 30|| 9244 Jan. * 198% awe. Lt 
15-year Ahsan eaiete none 937|M 213'000||112% Sale |\115 Sale 941% Sale | 93% Nov. 23) 9834 Nov. 16)| 97% Feb. 16/698 14 Aug. 11 
eres ceeectvac aa RSPB] SESS Ha HRS AREA, Bl ois Row 3) aig Now 18) Bl tan: Sa May 1g 
ge ap oe d ' 4/104 Sale |104 ‘ioe ; - 8/108 ; 25 

Den & RG Ist oe 2S- -1936|P | Bees 93% 19 B46 1 Sale |106%4 Sale 108% > 26 10444 Nov. 3 193% ae. 39 123 4 Sept. 2 
Consol gold 4s----------- 1 aes J 364 ,000|| 85% Sale 90% Acie” ee ee : 108 Nov. 1||106% Nov. 16 103 3 May 18 
Improvement gold 58-------1928|3 4 ,000)| 89 89%|| 944¢ ale | 91 Sale | 90% Nov. 8| 91% Nov. 17 94% Feb. 17 co 3 

Denv & Rio Gr West 5s....-.- 1OaEIF 28.000 98% 9914 aie 94% 9514] 94% Nov. 8 913% Nov. 17|| 85% Jan. 2] 913 Apr. 8 

Beware eerie -insed 9) °° 9] S| ak Baus obi O457 Nov Al Nev: Jo] 66, Ham: B88 ee Bp 

a so apts <= == = 47\%|| 36 ‘ 54% Sale | 73 Nov , : 5% Mar. 2110 

Des Pi'nes Val Ist gu 44s----1947|M & 33 000|| 41% 45° |! sau se 13s ae 1) 76 Nov. 27/| 62 M . ae 

Det & Mack gu 4%s....1947|M 8) __| __ ‘ 33% 34 |38 37 |333¢ Nov. 4| 3632 Nov. a : far. 31) 76 Nov. 27 

i elle ettees | EO Br | sass Noe al SBN NOW. 8 Baye Now. 4) EE Tan 

‘oO ver Tunnel 4148__- . ,000); 65 . ee, 475 |70 Nov. 17| Sho" “hen ts 6 * ~ 

Boren nie, ati igie | Se gee le Oa aT ge ae ee 

nge 5s......1937/A O| 17.000 ~~~ 11103 % 7. Sale | 96% Nov. 1 714 “a Feb. 1} 6 2 

Dul So Shore & Atl g 5s 1937/4 O} —17,000)|101% 102 4 ----- 103% 974 Nov. 30|| 94% J 5 Feb. 1 

ast Ry M No Div ist 6 49... 1937\3 J E56 108 041/202 73 Sale 110225 103321102" “Nov7i2 1d ie cig ache 1pars Jan. 5) 9856 June 14 

fast Toon Ves Ga div'be-.-.1930|3, 3} ~ 6.000 85 85)4|| 8245 8 | 75) 82" "32 Nov. 188252 Nov. 13 101 $4 Mar. 4|10354 June 14 

eicone, ist gol o ty 0-7 Bee Me § dodI|10034 2227~I]10934 10% [10435 180 824 Nov. 18) 8234 Nov. 15|| 814 Oct. 7| 90 qune 18 

el BPP Ge Bsccaccroens 1956|M N 6'000||102% ~ 22. 100% 101, |100% 101 |100%4 Nov. 4|100% Nov. 4 91. Mar. 23 Orig June 26 

aso & 8S W ist & ref 56----1965\A 7,000||101% 102% 101 1¢ 1022 106 Sale |10144 Nov. | 5)1¢ 4 Nov. 4)|100% Jan. 22/101% une 15 

Erie 16¢ con exten sonded at 7% to 1930|M B| 27'bo0||108* 108% 104% _._.- 10234 Sale {10234 Nov. 30 10232 stor. 12 100% May .1/106% bined 4 

OF 48. cccccce 1996/3 J} 476,00 107% Sale |107% Sale 4% Nov. 11,104% an. 27|104% M 
‘000|| 74% Sale 107% Sale |107% ‘ % Nov. 11//102% J ay 22 
J 80% Sale 07% Nov. 30/108} Jan. (6)105% O 
gH) sasaoa| ab wth || F988 othe F858 olll 9 woe 2553 Se aOR Sub aulnnes Sea, 
1000) | - - 4 Sale | 71% Sale | 71% Nov. 3|721Z Nov. 5 77% Oct. une § 
FA 41'000|| 96% ~~22||"8734 Sala | oau ~ 71% Nov. 3) 7214 Nov. 5 % Oct. 26| 77% Oct. 26 
Ao 194/000 sf, arco 97% Sale | 984% “9814 a dy Nov. 22 685¢ Nov. 22 Ht = ae A Oct. 29 
BS] ee ash Ale | 22,4 Sue | 88 Sle | 288 Nov: Ul 225 Nev iG] Keb. 4) 336 Nov. 23 
Jd 5 ool|10336 104361 |110% Sale [11142 Sale | 801% Nov. 30] 89 “Nov. '5|| 67% Mar. 3| 7734 Oct. 29 
3 3} 33'o00l|_-... --- 110% Sale |111%4 112. |110%¢ Nov a 82% Nov. 5|| 73% Mar’ af hee Oct. 29 
3 ies 2 Bpecs a5 ~aaigl|Adsc “Si? 14h %3 Sale 110% Nov. 1/111% Nov. 11/1104 Jane otis Moy.1i 
8 7) i emase B53 88%, 8834 91 | 88% ____- % 8)/11134 Nov. 23||104% Jan 11% Nov. 11 
et Pay ext g 58... 1930 ve 1,541,000}|--.-- --- é 905% at oaie ad Sa ee ee ae ee 86 an. 28 ie al zo 
ad Apa 1 ¢ Sale | 9054 Nov. 1| 94% Nov. 3 88 ‘ ‘ 
East lst 4}48...---- 19433 r4 9,000|| 99% 100 100 7 i0i 32 1004 101 10014 Nov. $4) Nov. 3]| 81% July 23 go7 Mar 24 

wclet © ret 50 ott Ba -aoa----- 1974/8] 716.000|| 98° Sale 00 %4 10134 /101 %4 101 34/101 Nov. 15/101 %4 Nov. 4\| 98% Jane Ii 10034 Nov. 4 

Fonds Jen Se See Atier.-cisaile 18-O00|| 2934 Sale || $034 Sale 8 atn*| 28 Nov. 3) 98. Nov. 91 95 . on Ges 

Ft Worth & oe 18 6 37 om oes Bots — 59% Sale 65% Sale Bah a 7 9934 Nov. 24|| 97 Mar 17 100 io sk 

Ft W & Rio Gr ist g 48_---- - 1a ieee 105 _.... 1110634 aio”) «Ve... kee 60% Nov. 22|| 58% June 16 bau oone 12 

ay SERA Bar2n clean | 41008 07 0834||'09 14 aaic |'973¢ “98341 97 ERE apne Mee er saa? *aere- dene othe 

-4 ; b 46 i7 ~--=|---- 22 2-110 alana wet re 
rete ae Er TRS) FBS casa '988 ‘sT35 -Oa%4] 0712 Nov. il owtg Nov. 27/98 Abr. 8] 9434 July 3D 
okt ack Bese ics HEA | 04 933/NORL TOO 81 1 13 lh Nev: “BESS New: 28g Sete ‘AMS Ries 
cons 58_..-Oct ’ 5 vt GH nie oRssl oR1< 41100 Nov. 23 \ ae une 4/101 
ae ee ee hae ssacis S| «24 OOOl O6he “O67 || ore geld] gest wete’| Se’? Nov. oF 1004 Nov. 16||100 Se % May 15 
Georgia Midland & 5e------ 1920|\J J 2'000) | 106 97% 9814| 9814 Sale | 98 ‘ov. 3| 97 _- Nov. 10|| 934 . pt. 10/101 Jan. 26 
‘ end 1s6 38... 100% .... || 99%¢ 4 Sale | 98 Nov. 26! 9344 Jan. 21) 99 

Gr R & I ex ist gug 4 --1946/A O| 15,000|| 65 = 69 934 100%] 99% -.--- 128, Nov. 26) 9834 Nov. 31 BF Js HM June 8 

Orang Tronk of Can ef 78.2--1040|a O| — 50.¢ | 98% 71% 73 | 72% 73 | 72 Nov. Bl 9a5s Nov. Soll es" Get. 2011003 Jan. 23 
15-yr deb g s f 6s guar ‘spa 1936|M Oo 50,000 j115 115% 115% Sale 96 % a ee ae . « 2% Nov. 20 63 eb. 8) 73 Sn. 23 

Grays Point Term Ist gu g 58--1947|J 5 72'000||106% Sale| 107% Sale 115% Sale |115% Nov. 1|115% Nov. 3 95% Sept. 3| 97% — 22 

Grt Nor—Gen 7s Series A_.-- ot go apie ee O7 4 Sale 1107. Sale 11065 Nov 5% Nov. 3/|113 Sept.11/1 une 18 

Registered _..-------- 1936\J J} 685,000|/110% Sale 13382 ok ia POG sccuu 19,107}4 Nov. 6/|106% Oct. 11 ite” — 6 

‘ . lst & refund 4360 Ber A2227198i|3 J f° pada 3% Sale |113% Sale 53812 etn s~"tla7a-" yee 95% Oct. 29) 95% a of 
Gen mtge 5s Ser B------1952 3} 65.000] 94% Sale || 97% Sale | 95% 11384 Nov. 23.1133 Nov. 17||109% Jan. 8/1144 Apr. 23 

Gen mtge be Ser © Pn2277 7187813 3] 190'000|| 97% Bale 106 54 sere laprie nts laaete Nov 37)‘ O84 > lig Mit Feb. 16/113%¢ Nov. 23 

pes 2 pa ’ Sale $2 3 ir? Sale |106% N 107: + July 23 983 dg 

Geen & West 1976|5_ J}  429,000)|-- 101% 102 |102% 102% 4 Nov. 1/107% Nov. 23)| 102% ; % Nov. 
Denenture etfs Bee-s-----1221| Feb| 96,000 waig “aee-|| 23 Sule | 0304 Bale'|'98 Nov. i) 0454 Nov: 17 874 Jan. '3}1083%4 Now. 17 

nD er lst gu @ 48-----194¢ , 17% Sale 9934 dale | 993/ 9212 2 . 8 ov 90% Oct 5 957 : 

Gulf Mob & Nor Ist ----1940,M N onnaeat| er oe | 22% Sale | 22% 2314| 2234 Nov. 1| 23% No 723° Ju 95% Sept. 16 

Guif & Sh isid ret be... -Feb 19813 9 13,000|| 1025 103%| 10434 ~-7~- | Bexctin: Rented Rapetgegicnce Fo Mar. 31| 3334 Nov. 26 

Hock Val Ist con g 4}48------ 1999/3 3| 31,000) 91% Sale 105 $4 22227|108% 77777 10874 Nov. 810437 Nov. “all1ol” Mar. 9 91% July 6 

Beet segs Beda] caool| MS -aa|| Beis as | Sos ga '0G * Nov: $.192°° Nov: 110344 Mar: 19)1074 July. 14 
oust & Tex © Ist g 58 int gu-1937|3 J 24,000 obs 96 || 97% “98 95 -en-- dee oy 4 | 98 Nov.13|| 91% Jan. 21 98 Nov i? 

Bons nh & Te ----1930|M N $,000]|101 % 101%| 101% 19838 9934] 9734 Nov. 96! 08 | Nov. 5 90° May 19| 90 May 19 
ous Belt & Ter Ist 6s.------ 1937 me eee ae". 134 ----- 10084 Nov. 22.1003 Nov. 23 95% Jan. 61 99% June 28 

— E pp fis 8 team 1933 de r 1,000|| 96% Sale || 9814 pei: tts PRE -eeAa 100}4 Nov. 22 100 Mar. 9'102 Aor. 38 

gug Re apaicainte a a is °° >e* —, ii Nov. 23) 9832 Nov. 23 F . 

erat StS be redeem 3 55--- 7188S A| escroool| 8234 92 100% ----- ee Se eee 9654 Jan. -2 10138 eb: 36 

Registered _....--- ----1SESIe a] esc conll| B2% 2% or 5s dale | byte Baie | ors oc "saltas--"ytce- asian” ae’ oe 1B uc Sone ‘Ss 
Adjust income fe _....Feb 1057 EF Bisa Popeyes \% Sale | 9714 Sale | 9714 Nov. i01__ Nov. 26||100°° Feb. 13/10 ¢4 June 

Ulinois Centra! ist ¢ 4s Bi $ O| 724.000|| 75% Sale ||"81%{ Saie | 833; Sale | 8i ahgpests 1; 9814 Nov. 10|| 92% Jan. 4 Onis or: 27 

Registered _....----- ; 91% __. 3°" ale | 83% Sale | 81% Nov. 1| 83% N 97 Apr. 27| 97° Apr. 19 

108 auld 8340........--0----8808 eins 87% “91 || 91% “92” ee ok . 835% Nov. 27|| 75% Jan. 2 a. Apr: 27 

Sepnmeeres Z 3} ------ i, | Oy a) OD 911% July 20| 97% Apr. 12 

Extended ist g 3s- A 6 ------ A$. 83% 4 » “ear as Sale | 8514 Nov. 30, 3514 Nov. 30|| 83% J .10 3° Dre. +3 

Ist gold 3e ha ogonon t= 82% 83%4|| S4y 87 | 851 87 [2-222 2222CTIID LILI] aa an. 8 91 Sept. st 

-<<--=< e tei --<--- ae pe -<o = o “ Pe STEN a tte escce eecece 

_Resistered teral trust gold 48-----1952/A O| — 13.000 7874 || 82% - oo 52 abe See Reh SOI ‘83% Jan. 21) 87° ‘Sept: 23 

ween cre nnne----- 4 4, 3 2 | 04 Nov. 2¢ a ~ See? ooe-- 

st refunding 48-—--------- roast hl © seoaall Boxe Ba*l] 84% 9034) 89% 90 | 90 Nov. 5) 90 Nov. 26// 71, Feb. 16) 72° Nov. 29 

a ore a ware 1952\J J ~enoucll a bE 937% Sale | 93% Sale | 93 Nov. 1! 9 5254 eeeseslhahens n 6| 92 May 14 

Och eet 6 8 Bonn i68a\M BR) 44,000 8 2 83%4| 82% 83)4)------ Nov. 1| 935 Nov. 10) 90% Jan.” 8) 93% Apr. 13 

ie ekonsees 1663] H) 44,000|| 85% sale] $744 Baie | $844 “90. | 8717 No ---|------ ------|| 81% Jan. 8 R315 May | 

Refunding Se-—- 57 ---------1055/M M) | 25.000//105%4 Bale 1063; aie” 8814 G0 | 8737 Nov. i] 8834 Nov. 16)) AB “yan. 12] 80} Taiy 3 

15-year secured ete 9 3} 137.000)/108 Baie ligase aain ltonse ton 10634 Nov. 4 106% Nov. 1 8514 Oct. 20| 85% a ot 

iSeremporary gegen Head | cSt is (HGE™ Pris, Hea IRE ey Nor 72108 | Ree: BA Geary 10885 Say 23 

ro Br gold 4s.------ y | ee $|112% 11334|111% Nov. : ov. 3|/101% Sept. 23/104 

Li ~ip Ty} y mene 1960/3 Di -..”._.|| 90% 2.2._|1°90"” “92% 96% Sal 4 Nov. 4113 Nov. 18/111; Aug. 

Louisv aE ame Thy 3 4.000 7354 22277 754 76% a2 8 ale | 95% Nov. 30, 9614 Nov. 30 118 Nav. 301 9830 Neneh 
hen wens 000|| 803% =~ ~7- 82 77 | 7638 Nov. 24 7634" iov 34 90% Jan. 8) 92% July 

ee tetas neoeoneeoenas "...| _.._..|| 78% Sale 834| 8214 -.--- .24| 761% Nov. 24]; 74 Jan. July 28 

% Low Div 1st § 98---3_--- Rel F A 2.000 a8 Bos 81 824 81 woes ¥ = me. 82% Nov. 24 oo Tee. a8 78 _ | 

Sse nc ncceaeeesoA@blly | 6.000|| Bi xg “A9""|| BA BEE iy [76H Nov. 29, 76° “Nov. 1] 798 Ma. 4) 76° Nov. 13 

estern Lines ist § 48...... a ee 81% 82 || 8436 84%) 8445 8524 85iZ Nov. 9. 8514 Nov. 4 43% Aus. 6175 Oct. os 

Sateen... ocr cnet ee 51/F 10.000|| 8652 “307 -|] 058 22777 BSc Sp] 8574 Nov. 9 8576 Nov. 0) Bit oa a aa Let. 38 

onset a N O it be A-271083|5 Bl 121,000)|-2277 89 gone 20% ----- 90" ‘Nov. 9,90" "Nov. 9 254 Feb. -8| 85 Augi 9 

On LS HO 2 toh _-----teaeis Bp) 131.000))----- ----- 183 sc ioaizlabeus Sale li0ai¢ Nov "8 108308 ov. Ol] BON Jan: 12) 90% July’ 18 

aceemistered stered -----=02---- 1961/3 D|  ------||----- ----- 8 102 13110732 f05% 1024 ‘Nov. 5 1034 Nov. 12 9914 Mar. 2|103%4 June 16 

Ind Bloo n & W ist 40..1940\A _ evcet scheme 5 79% ~7777 SUG Tusieke udssothacaets ota 103% July 20|105%4 Jan. 16 

ind Bloomington & W ist 40-- 198015 3] _ 5.000 88,, 95 |! Bigg ----- 1996 nnn on Nae iF 024 Apr. 7|102% Apr. 9 

= og 00 |! 9135 -----| 9236 -----] 9144 Nov. 17, 9144 Nov. 17 2314 Feb. (3) 78i4 Feb. 3 

FN ee PAs *” 9 ept. 28) 92% Sept. 21 

rere % Jan. 5 June 16 
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| Sales in || Price PRICES IN NOVEMBER. 


November .| Jan. 2 
Par Value.| 1926. Nor. 1. Norv. 30. Lowest. | 
} 
3 | Bid. Ask. Bid. Ask..Bid. Ask| Sale Prices. 
5,000) - |. 82 85 | 83%% 8434) 834 Nov. 24) 
‘ 102 102% 10274|102% Nov. 5/1 
00% 102 103% 101% oes 
14 ,000'|104 § 105% 106% 106% ; 105 34 Nov. 
80,000,| 73 79% Bale | 82% 
40.000. - Sale | 
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Indianapolis & Louisv Ist gu 48 1956 
ind Union gen & ref & A 1965 
Gen & ref g 58 Ser B 1965 
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ist col trust 66.....<.<cc--- 19 
lowa Cent Ist gold 5e 
Certificates of deposit 
lst & ref 4s 
Certificates of deposit 
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Be 


' > ' 
Sum OZZ: 
toe 
RA, 
SS: 
owSE BASSISKs' 
Nw 
w\P\ oe 
torn 
tobvto 
NO 


tNomocr 


Nov. is 
99% Nov. 151 
1013 Ph Nov. 12 1 
92% Nov. 


73% Nov. 
98% Nov. 
ies, Nov. 1) 
% Nov. 24 
35 Nov. 12 


Sa 
ees 


\e 
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¢ July 
103% May 
Mar 


$93 June 
88% June 
92 Oct. 

91% ane. 


to 


ox 
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SS oe et 
Nor > 


WHDOUGDOOOMWO 
SASSVESESSESE 


SSSss5 
>PEGucKup>> fUPCuZE GEE 
gts 


Ounce wOOORZudu 


Kook & Des M pas So qe tp... 5888 
Otfs dep stpd as to int 
Lake E , W ist A 5s 


102% _-__~-|10: jov. 9!103 Aug. 
99% 99% 2 n " 101 Mar. 
80% : 79: iov. y * Nov. 13) % 82 May 
Sa eee vov. 7 Nov. 20 " 80 = Feb. 
98% § 98! fa 9% Nov. 16 99% July 

: i Nov. 97% Feb. 


tt anne 
NWHD-1N0O 





Harbor Term lst 5e..1954 
ih V (N Y) Ist gu g 4%8....1940 
Leh V Pe) gen con g 48....2003 


104% t 104% Nov. 18 105 
98%; 98% 98% Nov. 98% } 
é 85% Nov. x 86% 


73,000 $1% 92% Sale ale | 95% Nov. 1) 9844 Ni 
37,000, 101 3% 105 |105° Sale |103% Nov. 3 1054%4N 
20,000) 102 4 1 3110344 Nov. 12 103% 

















ne 4 
Lob Vail HE aun ba series 
i ttemioterad lst gu g 58 


Lehigh & 5 Y ist gu 

Lex East ist oS * 

Little Miami gen 4s ser A==221 68 

Long cons gold 68 193 

ome Is] 1st onae § Se... -cay ie 1931 
lst cons gold July 1931 
Gen gold 4s 1938 





88% Nov. 10} &¢ Nov. 20 
99 i¢ Nov. 19 9% Nov. 15 
97% Nov. Nov. 18 
BS M4 Nov. ob 9% Nov. 15 
99% Nov. 5) 99% Nov. 6 
100% Nov. 1 Nov. 1 
89% Nov. 30) 89% Nov. 30 an. 
1,000 3 103% Nov. 11)10: Nov. 30)|102% Mar. 
81,000)| 9: ¢ 9! 97 95 4 Nov. 8 95! % Nov. 10}| 93% Jan. 
31,000 -1101 Nov. “3/101! 4% Nov. 1 
36. G00 105 Nov. 10106 % Nov. 17}, 
1,000 |1 106% Nov.13,108 Nov. 24 
t3° 000! 101 Nov. 15,)105% Nov. 23 
95, 000} 98% Nov. 3) 99)¢ Nov. 11 
7,000 103% Nov. 20,103% Nov. 20 
9,000 
2,000) 


mehr tdy te “dot 
aoe Nao Sago ous oo 





Louisiana 

Lou & Jeff Bridge gu g 4s 

Loulsv & Nashv gold 5s 
Unified gold 4s 


Registered 
Col) trust gold 58 
ear oshee 78 











SeLooso 
UN TBBSOAIT= 
RANMAKE 
—— peryenyeryr ar 

© == 
SeesEss 


“92% Nov. 9]. 
67% Nov. 


SAO 
— 
EN 


. & 
aati 98% Sept. 3] 99% Apr. * 
Nov. 23}| 85% Jan. 89 June 


4 Nov. 24 July 9344 May 
99% Jan. 100 May 


-=<-- _|}101%% Jan. 101% Jan. 
5% Nov. 8|| 60% Feb. 7 « 
a * 62% Feb. 
100% Nov. 6 Nov. 3|}|}100 Mar. 
8314 N Nov. 3h 5 Nov. 1\| 8344 Nov. 
4\1014% Nov. % Nov. 6||100% Mar. 

..- ..-----]|} 99% July 

2, 9: 93% ‘Nov. ! Nov. 5/]| 92% Mar. 

ae 91 oa Nov. 1 Nov. 15]| 92 Nov. 
4%, Nov. 


79 Jan. 
984 Nov. 

) : oO” 4 947 8 Nov. 
62,000, 4 10144|100%% Sale |100}4 Nov. 
4,000, 95 "|| 9544 Sale | 95! »*| 9514 Nov. i 
1,000,| 88 L 92 4% 92° Nov. 

8: 3% 7 
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5A 
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ee 
M 
J 


Zeutan>un0OOZZauZomumZonovuwOsom0orz S2ZZur>ZZad0an 


atl ox & Cin div g ia” joes 
Louis Cin & Lex div 6 44s. -1931 





Mahon Coal RR Ist 5s 1934 
Manila RR South lines 4622221930 


lst 
Manito 8 W Coloniz g 58 
Man G B & NW Ist gu 3s.-.194 
Mich ek —- & Bay City 58.193 


2 
a 
SSSa 
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101% Oct. 
100% Feb. 

88% Aug. 


93. Mar. 


97% Sept. 10 


93 Mar. 1 
101% Oct. 21 
Nov. 17 


OK tue at 

u 

104% Jan. 28 
Feb. 5 


100 May 12 
107% Nov. 19 
19 8 June 23 
74% June 11 
June 


— 


2 é 4| 94% Nov. 16| 942 . 
72 ,000 9% Sz 86% Nov. 1 $ Nov. 17 


242,000 y 4 8 101% Nov. $ 10234 Nov. 15 
72,000 198 is 54 § 85% 85%) B85 Nov. 86% Nov. 16 
83,000 y 101% Nov. 7 103% Nov. 18 

1202 obo” 3% 93% Nov. 95 Nov. 25 


7% Nov. 99% Nov. 16 
106 Nov. 107 4% Nov. 19 
106 Nov. 107% Nov. 17 
73% Nov. 74% Nov. 12 
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‘ 101% Nov. 10 

924 Nov. 11] 92%4 Nov. 29 
99 Nov. 
100 Nov. 
9034 Nov. 27| 90% Nov. 
111% Nov. 13)111% Nov. 
103% Nov. 6|103%4 Nov. 
78% Nov. 8| 79% Nov. 


%|100%4 Nov. 26,1014 Nov. 
1015 6 Nov. 9,102% Nov. 
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a BONDS . Sales in Price |! 
. ¥. STOCK EXCHANGE. ovember.|| Jan. 2 PRICES IN NOVEMBER 
a alue. 1926. Nov. 1 = ; | RANGE SINCE JAN. 1 
? my Ry of Mexico (Concluded) - 1. | Nov. 30. c—) a | a 
yd 70-year s f 4s_____. 1977 $ Bid. Ask.|| Bid Ask | | ighest. Lowest. Highest “a 
pril 1914 coupon off____- . 6 oo Bid.  Ask.| Sale Prices. | Sa ¥ 
sees hi ee et No 3 "on bd a a , So Pvtess. |) Gate Prtens, | Gale Pécs 
July 191 or lien g 4360..1926| |, 2,000||" 19" ~ “3734 ||" 1834 ~3137|" 1837 ~2337|" 1817 Nov 34|"30°” Nov ié 
iy 1014 counen off... ee Oe 14 Nov. 24| 20 Nov. 16|| 17% Apr: 30| 27°” June 33 
py Assent cash warr rect Nov 3 on EER cece tame prihemass seiapaaeen Meee June 23 
oe cone YY wheeeeneged oe 323% ~333{|| 2637 “28° ~ | 24° > ©2913) 28177 Coneeeiroves> (obese eaelan Renneannes 
pril 1914 coupon on AO 4 361g | 381z Now -5l-3012 Nov" all"33"- “Jats ial"383Z Jane Zi 
, | bn D teeene:: eet ieee 3014 Nov. 6||"33°~ July“ i0| 3534 June 21 
tent nee coupon off---=-2---18 O) 35 oaall-aeag “aaizl( igic -i6--| gig “143g daiz-N af % June 21 
Naugatuck RR 4s_————_-_--_. MN 000|)" 183% 7163Z||" 1532 “16° "| 133% “143Z| 14377 ARTA Ati A284 1834 June 8 21. June 2 
gland RR cond 6a-----1945|3 3} 2,000 16 waa--|| 22 sai-- 13% 1434| 14} Nov. 24| 1633 Nov. 6 18% July 20) 1836 July 0 
N J June & gu ist 4 -- ‘aie i Bb 8 |] 9245 101 | 973s 101 | 8634 Nov. 17] 86% Nov. 17|| 86% prblies: Noreneiy ae 
Eas nips: ------|| 88% 85% B ----- | Sears ees ™=* : ij Nov. 17|| 8634 Nov.17|100% July 22 
New Orleans erin {at ds-~-~-195913 3 7,000)! 9244 02% S38 -ga-- 0 Ps serene abiead ee. 71) 80% Bane g|'87-* May 17 
), ex ----19 32, y Sa ye et pbb 4 et tb be heitae < : 
© Tex & Mex non cum inc 5sA°35)4 O) 75.000 834 83%4|| 87, Sale | &s s Sale 9554 Nov. 6) 9614 Nov. 22 Sag Sept 17) S556 Pr. 27 
Npt & Ole Buen ¢ 62727772 BIR 8) °63:000l|10038 302% 10054 Sale* [10054 Sale lion Nov. ts 1001 Nov. 8|| 96% Jam. 4 Oct. 29 
3, 4 Sale = ‘4 . 
SSB eer aisecccHRAR 3] 14 000), gg ose ais Bric gga Sal 1, Nev: gpl Nov: 201,88 dam: 400 Abe: Hf 
N Y Cent RR conv d WN||200 en nne 100% 101 14/100 % Sale | 9654 Nov. 3| 96% Nc Jan. 6|105% Apr. 12 
eb 68....1935|M N|} 34.000 Pee soeee 10114 Nov. 13/1014 Nov 30|| 9444 Jan. 15| 97 Oct. 
pooreatinces ,000)| 107 4 Nov. 13 ct. 21 
Consol ta sores A-~~~~-7"~-j60a) al 107.000 0746 Sale ||108 Sale [107 Sale [10635 Nov. 16]108_N eee: Saeee, deer 
Bet & impt ae varies A--<“gougiA Q) 339060 8 86 || 8934 Sale | 894 Sale | 88% Nov. 3 sote-necens9l|1QB89 Jam. 28110014 Jan: 28 
POS D.-cone 63.000 & Sale Sale + 3) 89% Nov. 20 3 an. 28 
NYO&H fo tatoo 3402772190713 9 517500 10896 Sale ||104%4 Sale |105}¢ Sale 10434 Nov i 106” mer 18| Box = 4 Ons way 21 
Sy ae nates. gcereR* e237 "22" "i*eees o-2°" ines ) ov. 12)|10 ov 
Debenture gold’ 4a7222277721984M N| 69.000 164 Bale “||'793¢ “80 "| 8034 Sale |'79%4 Nov. (3) 81°” Nov. 18 10344 Apr. 10|103% Aug. 18 
80-year deb 4s of 1912.....1942 (MN per ses: 941% Sale || 96 9614] 9614 9656 oB% prev. 9 80. Nov, 22) a6 qs 2 iis "143 
co eee i942'3. Ji 21.000 | 918% ~923Z'| 94° «94341 95/ Battie Bra: a se 10] 9634 Nov. 29|| 94% Jan. | ay 8 
Lake Shore coll @ 334a2222--1908'F A) 900097" Baie "|| eects bon. Pe “gist Nes sl 05:5 Noel] BEE dame Bal BHM ene BB 
Meee aaa TRE A) OR EMCEE ace Siig aaic'| Bug Nov: 31 S488 Nov: gill 4g Now] Bans Now. 8 
SY Ch eli peehs Pine 9 79% 80 | 79% “803 3 76% Nov. 11) 7 . Saal 75% Jan. 13 N 
fe c & St Louis istg4s...1937|A O 29,000 ari 79% 78 4 aod, | 79% 80%) 78% Nov. 1 81 Nov. 20| ch ae 12 e i. 3 
year debenture 4s__-.---1931 4 oO mo = = wre ous 95% “95% “9474 Nov. 29] 9 is-ar io ac 77 Feb. ay 2 
2d & impt 6s A Ze A0,------i3at ™ iN 33.000, 95°" ~95%Z|| 9614 Sale | 9614 Rasen ‘0806 Nov 29| 954% Nov. 22] 92% — 3 Ha Apr. 
Betundces 54s Series A_---1974.4 O 934,000 '/102 34 gehg Wigess sere liensd sete lees Nog ab aa3z wag all 221, Ree: 9) 83% Nov. 22 
NY Sees, 5/9 conten, B-- “1808 317-000\|_-°* one Hod Sale [104% Sale |1037, Nov. 5 10354 Nov. 13||10234 Aug. 30 Rites Feb. 15 
Ist gtd 5s gu 4a A_1953\F A| %27.000||'93 " Sale 103 56 103 %|104% Sale , Nov. 5,105. Nov. 17 ug. 30/105 Jan. 2) 
aE RG eer ARN A) SO gg Ing bE ¢ Bate lids Nov: #udss Nov al BRM Mar. SUORts Nov. i 
woocen 1O47IEE Ni oee-e-ee | -s o-e-e 2% : 21 4 Ly} 90? NC o € . 
4th nt gol, 4348----------- 19gsiM B= S8% ----- | 91" ----- 03 10314|102% Nov. 5)103%4 Nov. 221] 92, Feb. 5] 96% June 16 
aa..." oC. --... 1 wooes aes “-"-" pers. a ehanteets sony: wo secece 8914 Feb. 3) 9 une 16 
wY'& Greonw L guar @ ba----1047 MN ~sacal| 97% ----- 00% -----[100% ~.---|-----2 222---|---2-5 2222 O8 * Sept. 14] 98~ Sepi. 14 
arlem g 3}4s__-..-.-- MN ytd 78 eccce 9912 9914|100%. _..-- pase enna s I-saiz ape: 100% 274. 8 10054 Mar. 8 
NY Lack & West iat ke A 77” 2000\M tex | ----- ee 9914 Nov. 8] 9914 Nov. 8 ar. May 
terete West ist be ADL 1878 BN ---+--[|--000 22222]]---=- 2222] ni ete 80% oo 2032 Nov, 20l| 9934 Aur. 4a] Bose Set 2m 
Lake Erie & ae-- N 1,000!1°$9%% 100° \|1011< 102 russ REOSehe SwShErEreT eke Srvene : ov. 20 
NY est ext 78__193 : 944 100 ||101% 102 aed FET wr]rorss= ooeWeeEses, Seueaureners oF 
NY & Jersey 1st 5a--—---- 1930/M 8) 55-555)|205) 107, |[1054 j08[i0i-- -----|idi" "Now. 23] 01" Nov: 2a]|"OO4g yaa,” 15|108° “Ape. 95 
NY &NE Boston Te ist 10. -1939,0. 0 eri eats “ae Ions? oa 10042 Sele |10034 Nov. 4 — 3}| 9944 Jan. "15/102 Apr. 20 
N Y New Waves & Hae - 48_.1939|A O ees ot % 92 90%, 92 90 -~ 1044 Nov. 9]100% Nov. 12||100% i 28)106% May 22 
Non-conv + AT yaaa fjoceee execs or” ances BE..  _f-nse- Synveaioerene cannes 578 gam. 2 101% Jan. 21 
rene wees 1947\M_ 8 1,000|! 65% ae a rete Sec. cS ose Oct. 5 
Non-conv debenture 3348---1047/a 0] = | 954 -----| 7577] 7524 7736) 76 Nov. 13) 7 Ne r 
Nom-conv ese 5 22- -. ~---- 1954\8 Oo “5.000! o3 +4 67% Re! (| iain ercreatee tou: seb ene sahdoas 70% Jan. 4) 77% June 17 
Non-conv deben ----1955/J_ J 18,000) 65 +4 66%) 67} Sale rR Spy _____. ____._|| 621% Jan. 15| 76 June 30 
Sonvertinic debennere a )ga- tenes 15-000] 69 Sale || 7336 Foag ae 86% Nov. 8) 6714 Nov. 30]) 61 i Jan. 16) 76, June 3 
Convertible debenture Os----1948 3 a habe GPS SEMI 2309 7478] 28, bes] 2219 Nov. 2 76 Nov. 19]| 66% Aug. 18) 76 Nev. 19 
ooepistered - - ------------ see | 2. 98°” Sale ||103%4 Sale |105%% Sale 18638 Nov. 12| 6734 Nov. 10 gi 78 Baer. 30 76 Nov. 18 
ag eapaaamtetpalet das 6| 229,000||"965% “97% ||101 3 Sale |102% Sale” 4a 5% Nov. 26|| 97% Jap. ug. 17 
ag Hapiomn Ty & Pt Chico iat 43-1054 M X) “Be.000) B1* BRN) 'G* Sate [6% Sate |" ic Nov. gli0219 Nov. 94]! 96% dan.” S102 * Oct. 26 
N ¥ One 0 Ist g 5s_-_-- 27\A O “STR ASIS 7"°°"[ ana 8914| 89 Sale | 8714 Nov. 9) 70 Nov. 17 an. 4/10234 Nov. 24 
ESaamareniee anyase We) 1009p ooh Me Bo Bue | 6714 Nov 1 4346 Nov: gal bau fem 20) ase Rome 7 
Genera eee guesses —.. 372 SE 76. Sale | 73% Nov. 14 Nov. 23|| 99% Nov. 30}100 , ° 
N Y Prov & Boston gen 4s... 1955|J D 71,000'| 6354 “64%%|| GSI Sale | 7 \% Nov. 1| 76 Nov. 30i| 67% Mar. 0 % June 12 
N Y & Putnam stom gen 40... 184210 Oo 5'000!| 8! f 64%;|| 683 Sale | 7114 Sale | 68% Nov. 1] 7114 Nov. % Mar.3)| 76 June 12 
con ’ 85% 85 88 4 Sale | 68% Ne >---2-)|------ ------|--- = 
NY & Rockaway Bch £2 s f-1o8. 8 4,000)| 84 Said R71 ROI, 88% ----- 88 1¢ Nov. 12 Hays, Nov. 261] S276 & 3] 7114 Nov. 26 
Somtane tia ist ref g 68_-1937\3 5 5000! ++) 199 ieee Sere S076) SOts ter: oe 881g Nov 12i| Baie Aaoe’ bal ease Nov. 12 
G * “paella pk ot : Ba | 4 83% 847 6 ----- 1% Nov. 29] 99% N : b}a Mar. 26 N 
ns al fee 1937 IF Ai 15.000! : RP ar 85 "| 8344 Nov. “5 9954 Nov. 291) 99%¢ Nov. 291100% 4 
N S een S Pee eee ke oN AAA 97 os abies 604% 66%! 68 Nov.10| 69 Nov. 1 =|} 64 Jan. 29 73 = 33 
Nort Rys extl sf 6\4s_ Mt WA a 273,000|| 69% Sale || 77! OE I-ae5 100 % |- ; 9 =Nov. 13)) 63, Jan. (2) 74% Feb. rf: 
sora South Ist & ref 58 A__196 F oO -018 ,000) +44, Sale Rs s4 ake 79% Sale 77% Nov “7 5072 Nov. 27 97% Apr. 20) 99 Feb. 19 
i ‘olk & South Ist g 5s______ I/F Aj 199,000)| 7734 783 Rvs, ale | 88% Sale | 87% Nov 11 891% Nov. 27|| 69% Jan. 2) 79% N - ol 
See Wet eta (MUR) FABIA 18 ical OSU Rav spit ov] FF ae: 1) Ba er: 
vement & ext g 6s____ 000} /1 105. 106% A 61100. Nov. 17 oo | % Jan. 12] 90 ‘ 
New River ----1934|F A 1,000 110782 ~~~ ~~ 05 1064)105% 1064/1054 N v. 17|100% Nov. 5}| 98 : Aug. 11 
Norf & Week no ictoe =~ am 1932|A O| ------ 10030 soto 10854 --_- 108% dtr et) prey. 18/106 Nov. 18/|105% ey. 18 108 July 13 
we ng 4s_1996/A O 42.0001 91°" Sale” 106 % 107 %|106% 107 %|- 4 Nov. 10/108%4 Nov. 10}|108% Oct. 21/110 Sept. 29 
Div lst & gen g 48_______ AQ! ,1,000,).--.. . FG, Sale | 92% 93% 923; Nov. 6| 93% Nov. 18 106% Oct. 25|107% + a 
Lo-year convertible Ga---"1920'm 8 25.000 91 91% 9073 B48 Obsc dale "| 252 Nov o| Sisk Nov. Sil Bo Feb. 6] god July 23 
North Cent oint 48.1941) D 8/000 62. 165 162. _- 2% Nov. 11) 93 Nov. 10}| 907 eb. 25) 9275 Apr. 19 
Northern Ono it ty Tees 8 5) 000, wee 19258" 1oa) 95 hess Sale 15234 bad 19 ert: Nov 37 138% _ 30 187 ay a6 
Northern Pacific prior lien 48_- one oon| 88 || 93% 94 be ate sabpotd 91. Mar. 5 94 ' 
Registered _ - 48..1997/Q J} 288,000) 3% 94 | 94% Sal oto ais anal anal Nia 100 44 Nov. 5 
emitted ae ae gee Bl] be 00 8958 aaie”|| S38 a8 Bist Sale | 9917 Nov. 10| 93% Nov. -8|'R8" Jan.’ “4|'8438 May 18 
Registered........ --Jan 2047/0 FB) 194.000) Boe asic ll 89:5 -aa--|655q Sale | 68% Nov 13] 207% Nov. 221) $996 gan. # 2) Aw 
Ref & impt 4340 Series An" goa7|a 3] 25:000|| 87 “87 G65 “G8 | G554 Bale | 6544 Nov. & baie Nov. tall 6t% Jan. | eese Nov. 15 
--- 5, ssll naié 5 Sale 414 Nov. 0 “2 NOV. oa 
Ref & impt be Series B--7~"3047|3 J 25.000|| 87 8754] Shae Biss] Boag | BANE Now: 3) 99. Nov. 30|| 80° Jan: | 8544 Nov. 0 
bemoan 353,000/|10834 Sale ~ 8% ----- Exe 7 _ 5% Nov. 12|| 87 Jan. 5 ov 
pet f tmae to Gates O77 7-387 Bee. 6 \\1124 Saie 112% Sale |11214 Nov. ilii3% Nov. é - 5) 95% Nov. 12 
Ref & im Saeed w<-- 2047 106.000|1"903% Sale |!10212 i ..--|10934 i Nov. 1113% Nov. 6||108% Jan. 4/114 Apr. 36 
D. 6. 99% Sal ; OM .-.--|.--..- ---- % Jan 
gta beteeeaie ce tease §) “SRL Bc Se BE Te I BS Ser ‘liana wae 1/498 fae AAR Ss 
North Wisconsin 1s EE « acaccd nnn coca 109% 110%4|109% Sale % Nov. 1|103% Nov. 10 : June 7 
a ee 1 ds 27 04 |109% Sale {109% Nov. 16 a7 ON 98% Jan. 12)103% J 
Ogden & Lake Ch ist gu ¢ 40-- 3013 Ji ..---.||102% 2... 3% 105 {104 5 . - 16)109%4 Nov. 16)/1 a = 
oO o Connecting | let gu g 4e--1948/3, 3) 33.000 O38 -sa5z\l 9630 “ai 03 woe cites sane reese Sneens 1101 Jan. '8 1038 Qc. 1S 
Ohio River RE 1 --ADr 1938/9 J eee | hae 9244 ----- Sapir Rapp thats 8017 Nov ii||'78 * Jan: 21| 82 June 15 
onientel gold 6 ba..-..--1936) Di ---755|1102, Bale” 122% -o5o-| gaye oof coco oe aaah aaag- ps 
Oregon & Calif Ist gu g be-----1927|J J] 42.000 129% gczs|]100% 102 35|101 4 1034 | sae 35li01 iz-Now-33llteon bee aa 035; Jane 14 
Grown Fe Nay COD 6 48-18 oe oooll nse 103 S101 4 102 14101 4 Nov. eI Odie Nov. SILO” Oct, 201101 May 20 
jegon Short Line 1st con g 68-1946|3 J} 33.00011104 accm-H],na Sale | 0a06 Sale | os Nov. 1811004 Nov. 5|/100, Oct. 201101 Sen’ ie 
Guar refunding gold 4s____- isis J 210001110434 105% 11106 is 107. 107% |106% Nov. 5 Rd Nov. 1 89% Mar. 3] 924¢ Apr. 1° 
Oregou-Wash Ist & ret 4s.--771961|3 -3| 381.000|| 83% Bale’|| 87 1084107 10%4|106 %4 Nov. 1altor it Nov. 29ll108% Feb. {108 Ang. 24 
Pacific Coast Co Ist , yop] 85 Sale | 87 Sale | 865 Nov. 1] 88 Nov. $0il"ante fen’ al ease Sele’ is 
Pacific RR of Mo Ist ext 4a. 1946/3 D| 93.000] 92 OF 53 Nov: 30] 88° Nov: tel] 835 Jan. 2] 88° May 2a 
2d extended gold ext 48__._1938\|F A 5'000 92% 95 94 Sale | 93% 94 93 5% i - 2 May 
Paducah & Illinois lst ef 434s. Fe re ecu 93% 94%4| 93% 94%| 9: ; Nov. 24] 95. Nov. 1]| 91% M 
Paducah & Ilinols 1st #f 4346--1955/), 3] ooo 100% -=---|]101 4 ----- 133% 2441 8336 Nov. 1818534 Nov: Solli00 eer We eae Mar. it 
Bink fad on pon om BEE dl ocavaail MH oe | 8 oe | 8 ah sae wav airwave ev 48 
sett: 631, , 4% Sale | 8214 Nov. 1} 85%4— gue eee ar. 2 7’ 
Paulista Ry Ist & ref 73_----- 954IM 8) 765.000 Sale || 9244 Sale | 93% Sale | 92% Nov. 3) uss Nov. ail 8” Ape. 30| 85% Nov. 19 
Penn RR consol gold 4s_....... 2 s 12'000||100% 101% 10 Sale | 93 Sale | 91% Nov. 8] 9 ly Nov. 4|| 82 Apr. 17 bate N -19 
Consol gold 4s._..-._---... 1943 MN 1.000|} 94 1% Sale 101% 102 |1014%N 4 Nov. 3]| 82. Apr. 16) 94 ov. 4 
4s,------4-----1948 MN} 9.000|| 9154 94. 4 -<--- 0134 102/101 %5 Nov. 1}102 14 Nov. 11111007 webs 16-96 Sen 18 
Consol 4s issue of T157274960 Fk 3.000|| 91% 913% 93% 95 194 —9434| 94 Nov acts ney 17 Feb. 16 933) Now is 
i'd hfe Series An. ---196¢3 D| 229/000 98% Sale |/100% 101 — ot 5 *| 933% Nov. 12] 93% Nov. 281! 9136 gen. 99% Mar. 4 
oo @s B--------- sess Bi 229.0001 Sale || 9854 Sale 101% Sale 100 7 Nov. 13) oo 08 Nov. ia 9134 Jan. 13 13356 cae 9h 
- j . s e if ¢ « * e 
fe sere ase] RRB BE URE UC SE Us Ree: Hie, Rev BBLSAM dee: alla Rev: 8 
— a. eeccceenonnse : le 11112% Sa > Gala 544 Nov. 3/107% No : ° Nov. 
a 68g fl 377000110838 acie- 111s oe Se ee Pee 1120$ Nov: 12||111¥ Jam. S{113%4 Apr. 36 
: % Sale !102% Sale 110154 Nov. 3110 pte taker + 111% Oct. 
S Sale ”li0134 Nov. 3110354 Nov 33'''985¢ Jam. 2110284 Apr. 28 
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Sales 4 Price ‘ES IN NOV r% 
BONDS § s tn | PRICES IN NOVEMBER. RANGE SINCE JAN. 1 
ae 


| November. Jan.2 
NH. Y. STOCK EXCHANGE. Par Value. 1926. - 1. 1 Nov. 30. ; Lowest. Highest. 











} 








Bid. | Ask. Bid. Sale Prices. . || . | Sale Prices. 


| 
1} 

| 
7,000) 


Pennsylvania Co— 
Guar 3s coll tr reg ctfs...1937 
Guar 3 Xs coll tr ctfs B 1941 
Guar g 3s tr ctfs Series O..1942 
Guar g 3 48 tr ctfs Series D_..1994 
Guar gold 15-25-year 4s.-..-1931 
40-year guar tr ctfs 4s Ser E_1952) 
Peoria & East lst cons 48 
Income 48 1 
Peoria & Pekin Un Ist 54s A__1974 
Pere Marg Ist 5s Series 1956) 
lst 4s Series B 1 
Phila Balt & Wash Ist g 48_...1943 
General 5s Series B 1 
Philippine Ry Ist 30-yr 8 f 48..193 


; Sept. 11 
Nov. 18) 87 Nov. 22 
1 | 84% ; a aes Ewe ae | June 14 

8,000); AY t 4% 85 Nov.22, 85 Nov. 22/| §2 .15| 8 Nov. 2 
27 ,000)| 96 | 97 7% -»--| 97% Nov. 16, 97% Nov. 6) . of Aug. 17 
16,000'| 86 87 5 94%) 88% Nov. 17) 88% N 3 
81 ,000)| 7¢ 9%}\ j 5% 5%| 84% Nov. 9 86% 
10,000'| 37, 37% || 40%4| 40% 40%| 40% - 12) 40% N 
21,000'| 9¢ ¢ Sale |10: 101% } 

97 ,0UO : Sale 3% 103%|103%N 

13,000)! 85% 86 || 8734 885 4% 88%| 88 N 

7,000 | 92144 93 || 95% Sale | 9454 95%) 94% 
135,000 110% % %\|109% N 

5,000 2% y 492 











OR OZOUU> en 


$e 





j -7% ; __.. 
1}106 5 107 4'106% 
9,000|!"9614 96%|| 9744 994) 99% Sz 
15,000)| 96% | 973 99% Sz 
15,000)| 95% | 96 | 99% 
12,000'| 921% “"Hh ¢ -| 941% 
1,000|| 92°" ~~~ || 95 : 95% 
8,000 | 92 dy%|| 94% 95 | 94% 
3,000)| 92% || 933 94% 
7,000)! 924% _____|| 943 95% 
| 95 C | Ja% 97% 
41,000|| 2° ||": ete 96 % 
106,000//101% , 4% Sale |106}2 


Con 48 Series 
Con 3 \s Series E guar 6---- 1995 


© 
a1 
CUImnNonwn+w o 


—_ 


© 
ow 
“ie 


Con 48 Series G guar 
Con 48 Series H r 
Oon 4s Series I guar 
Con 4s Series J guar 
Gen 5s series A 


Register 
General g 5s ser B 
Pitte & Lake Erie 2d 5e_._Jan 1 
Pitts McK & Yough Ist gu Gs..38 





$83 


© 
~ 
o 
DOU Zh > AUP AZO a> Bad 


OO IDK 


| 

> 1106% S: 
100 %|--- - 
107 4|105% 
1,000) |) 0 Me ----- tS i 

’ 100% 1101 % Nov. 26101 % 
1,000'| 985% 100 N 6 1101 % - 10,101 % 


12,000! 


23,000 


SSO Poe eS Se o> o> pee oe 


Sata OcateeIeZOZWOuw, mmrPosmszaduud 
NWA®NWWNANOOOH 


SCooe 
QamN 


WHORNDA 
HSS nWs 


oe —— 
RANA 
on 


SES23=8 
KEK 


Pitts Va & Char list guar 4s___194 
Pitte Y & Ash Ist con 5s 192 
OS Ss 
Providence Securities deb 48. ._195 
Providence Terminal! lst 48....19 


88% 
99% 
90% 9% Ys ‘ 
102% M474 . 

61 654 . 16) 68% 

83% 14) 84% Aus. 


2 100% Nov. 


NNW _ NNN, eet 
Wie a “ 


DOBONXANDHD 
ae) 
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32,000 
123,000 


Richm & Danv deb 
Richm & Mecklenbur, 
Richmond Terminal Ry list 5s 
Rio Grande Junc Ist gu g 58._.193 
Rio Grande Southern Ist g 48.194 
Guaranteed (Jan 1922 coup on)'4 
Rio Grande Western Ist ¢ 4s8---193 
lst con & coll] trust 4s series A 194 
Rock Iel'd Ark & Loui Ist 448.193 
Rutland-Canada Ist gu g 48..-1949 
Rutland Ist cons g 4s 1941) 


St Jos & Grand Island Ist g 48_.1947 
8¢ Lawr & Adirondack lst g 58.1996 
2d gold 6s 
8t Louis & Cairo gu g 48 
8t Louis Iron Mtn & South— 
Gen con ry & land grant 58_-1931 
Unif & ref gold 4s 1929 
Registered 
River & Gulf 
8t Louis Mer Bdge Ter gu g 58-1930 


8t Louis-San Fran Ry— 
Pres lien 4s series A 


aqietered 
Prior lien 5s series B 
Prior lien 6s series C 
Prior lien 5 4s series D 
6s series A____July 1955 
A July 1960 
8¢ L & San Fran Ry gen g 68.-.1931 
General gold 5s 1931 
8t Louis Peoria & N W ist gu 581948 
8t Louis Southern Ist gu g 48_.1931 
St Louis Southwest Ist g 4s___.1989 
2d gold 4s income bond. Nov 1989 
Consol gold 193 
ist terminal & unif 58 1952 
8t Paul & K © Sh L Ist 4%s_-__1941 
St Paul & Duluth Ist 5s 1931 
lst consol g 4 19 
8t Paul E Grand Trunk 4s_.-.1947 
8t Paul Minn & Man cons 48__1933 


—— 
SSESSS 


102% 
101% 


12 

{ Sale | 90% Nov. 1) 92% Nov. 29)/°867%4 Jan. 
‘ A ‘ ‘ ° 74\% Jan. 
89 Jan. 
75% Jan. 
87 Jan. 


Ra 


85 

947 oe. 
83% May 
92 June 


86% Nov. 
99% May 
5105 Nov. 
96% Jan. 


101 Apr. 23 
97% es 
94 Apr. 

100% Oct. 

85 Nov. 

84 June 

100 Nov. 
03 Jan. 
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99% Nov. 


96% Sept. 
106\% Sept. ‘ 
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100% Nov. 
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95% Jan. 
94% Nov. 
90% Nov. 
105% July 





Montana Ext Ist gold 4s___.1937 


Repiesered 
Pacific Ext sterling gu 4s 1940 
8t Paul Union Depot Ist 5s 1973 


San Ant & Aran Pass lst 4s_] 
Santa Fe Presc ey st 58-1] 
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aA-SODar 


90% a 
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board & Roanoke Ist 5s extd 1931 
Bo Caro & Ga Ist ext 5s 9 
South & Nor Ala 5s 


Southern Pacific 
4s g Central Pac coll....Augs 1949 


Convertible 4s L920 
Convertible 5s 19 34 
20-year gold 5s 19%: 
San Francisco Term Ist 4s... 350 


93 
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Gonthers Ry 1st cons 5s 


Devel & gen 4s series A 
Devel & gen 6s 
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«x BONDS ie r i 
. ¥. STOCK EXCHANGE. |55|?ar Vaue.| “106. | ren ae fet mn ||_BA 
Term Assn of S oo. 2 ae ~-tk RE. Lowest Highest aa hn ndinr net RE 
Oo 4 . 
First cons g ae Ist g 4}48.--1939,A O 27,000 | 06% or: wy Ask |Bid. Ask. Sale Pri — Lowest. Highest. 
Gen ref s f gold 48.........- 1944,F A 21,000'|101% Sal S 9834] 981% 9914] 98 ces. | Sale Prices. Sale 
Texarkana & FS Ry 5's ser A 1953\5 J $1,000|| 843¢ 85: 102 34 Sale 102% 7 ¢ Nov. 5} 991% Nov. 23 . | Sale Prices 
Texas & N S conse - A1950/F A 282'000||_ + 89741) 82 <4 87 24 “873; 103 4 oy: 94| 10234 Nov. 10} 101 ay 413374 Nov. 23 
exas & Pacific Ist & 58- coceren 10,000'|°97°° ~~~" be ty Bren 10334 Sale |143144 N = 881 Nov. 11| 84% Jan. ar. 5 
Second gold income 5s.._._. 20003 D| 69,000°'103 _~__- |, 9934 100 9054 © 114374 Nov. 31105 = Nov. 111/101 54 gan. .$/ oo sov- Il 
Louisiana Div BL let g 5a. 2000|/Mar)  - = ---- || 90% 104 105 5% 10534|106% Saie ~|1055¢ Nov. 21/100 Nov. 24'| 9852 Mar, taltos Nov. 11 
Ter Pac Mo Par Term $390.2 1964 J 3 7,000| 9954 OS | a-2-- 93° 105 554 Nov. 4110634 Nov. 241/103 Mar. 13/1024 Sept. 17 
Toledo & Ohio Ayn s..1964)M 8 71,000!| 9944 9937 997% Sale |100  100%4|100. Nov. 24/1003, Nov 3 Mar. 4/107 by 10 
Western Die nan wee nro ioaele J 5'000I|100%8 101 alldgy® e _fte 4 Sale 1103 % Nov. 24/1003; Nov. 15|| 9034 ‘Mar. 3/101” Jan. 33 
General gold 5s eae Serpe 1935\A Oo 16,000 |100% ol 2 bee e 101 a 101 ‘ or 4 104% Nov. 15 gar J ar. 3 101 Jan. 22 
Fe Fete si iat da---191713 | 16,000) 30°" 33 1005 101 “l100% 10034|100% Nov. BilOt. Nov. 26 /100%4 Feb. 2110844 Nov. 26 
fol W Va& Ohio let gud s..--1950'A O|  22/000|| 87% 90 15 30 | 15 37 {|10044 Nov. 3/1001 Nov. 139763 Jan, -eligets dome -B 
let guar 4 gu 4s A_1931|J3 J ce26ee08 | 9g 3° 89 2 Sale 90 901% “8012 > o7 77" Sl-z-75- ae % an. onl $7 June 8 
lst A LS ade Sehenen ei ert } 06 1, ss p+ 100 99 995% 89% Nov. 8) 904% Nov. 12 37 4 Pt. 3 37 44 Jan. 28 
Yor Ham & Buff 1st 4s----—---1 942/M Bl - 5-555 '| 2046 ----- BP egs--| BE ovnnelancoca conses|asucen scenes | S756 ey 324i Bee ey 
ee eions Ist Gon a Ba-1998 J Di 37000) $634 -----|| 89% - . Pree b ORES atts ec I-ea"~osa-"" =. © 
& gO shea 9,000)| 7 Sa oe 78 g-7--| O98 ----- 5% "Nov. 34|"893z Nov 34 aa wan See 
= Pac RR & land gr @4azci9a7|3 9 78' 43 7° 66 6 7—~ 66 1 Sale | 06 - a 28 89°4 Nov. 24| 87% Ps. s 80% Oct. 5 
DOnyear couy 4s SPARE RAE SOZ 1947\3 z 10°0001| wore See 0% Sale | 9454 ant oa sov $| 43° Nov. 73 $043 June 30| 80° Mac. ae 
See pate teeta 192713 3} 155,000!| 903, ~995z/| 9954 Saic 9452 95 | 93% Nov. 16l sad Now ae uly 9| 48 Jan. 27 
First refunding 4s-~ Yan 2058 M 8 pra, Rectan Heesaorall hase sli, | S534 Nov: 19) 93% Nov: 18] S38 May 8] G28 Ape. “@ 
ref 5e...... \"861z Saie ||"S0iz Sale | 9032 Sale |"o07- NW ; “%s NOv. 4 99 J . 
1 i --June 2008|M 2 "901i Sale | 9034 Sale |"90” Nov Bl "ai Ww an. 4/100 Feb. 
oC N. RR & Canal Go gen 43_21944 18 3 130; 000 | 108 Sale 108 108 4 oo” 108% |109 M4 Rak 23 pd Nov. i9 86 or 5) 994 May 26 
Utah & Northern Ist ext 4s --1ain § sveseel pet Sait | Sats Sale 11013¢ Nov. 19|1oa34 Nov, 13, soogs Aus: 19110034 Apr. 23 
rs) eee 1955) J) 3 ---~-- ++ Hie ae 2 e 
ene ds, ne || =goneagen 19Sby A 4.000) 3 -5--ll sot 96 4 rT TT (eiabelshahatatetatsl lledettddeehinate 101% Nov. 19,103% Jan. 80 
uz & P ist gu @ 4348... : 00 904 ----- % ____-|"901 soyeongal-aasc-pe===22l| 953 go yest aal-aaen- co anese 
July ireectet te q] 0 ------ | Saad epg SEIS wees 90% 2222 908 Nov: 76] Bors Nov. 28 B55 Aus. 18) 98. Oct. 19 
ima‘ tonal | 38,000 ee eee [-a2ee © aarc|-sa-- cacce Waris . % Vv. ‘| 8 . ’ 
Vir nia. Midland $s series F-~-1931 -g| 18:000)) ee sue | OO erences seccsslennere ccen=|leg 64 June 3} 00% July 32 
a ---1931) cians + dete FET poceal-n-aoa en----|| 24 ADE. 80 34 Apr. 30 
Va& -_& Southwest Ist gu bs cee isla “5.000 100% cones 100% ~---- 10034 103 -| 24 Nov. 19) 2634 Nov. al 34 Ape. 30 24 Ape. 30 
-eee- 1} eeeeeohl 78 o-eee 3 oe eee nO Solel Poe Oe Se | ° an. 
vi Me BY 50-year 5s_...._- 19n8\h Oo 89° 0001] 1 ipa 101. 10244 102" 10a 102% Nov. 3110234 Nov. 3 (101 Sept. 25 101 Bent. 29 
Wabash Les eel Oa. sor A..... 1962\M N’ 278,000' | 20% sale* I 336 get 954 Sale 1932 Nov. 13 10134 ov: 32 99% Feb. 193°" Au s. 18 
Second gold 5s....-.------- 19891 ‘000 |102%% Sale |,102%4 ale 103% Sale |102% Nov. 1 97. Nov. 19|| 90% Jan. Aug. 20 
Ref « f 3}40 ser A erccccccce 1939|F A! :000 | 985¢ 99 02% Sale [103 10334 102 6 Sor 1/103%4 Nov. 22'| 9934 M 6 97 Nov. 19 
eb B 6s registered_______- 5M 8 2471000 | 98! 101% ~---- 101% -.-.-'100%¢ Nov. 1|103% Nov: 15|101« Sept. 3104. Apr. -o 
Ist lien 50-; ear year gold teria 4.1954 3 J, pri: | 9834 wae | 193 %6 Sale /10314 Sale 10232 ty 8/101 %4 Nov. 24 9814 Font. Hye Apr. 9 
Det & Ch Bx 1 inetig \ | et 1 82% 83° 83 te — ig” Baa a tae ee E 1044 Nov. 5| 98% Jan g 102 Oct. 9 
Des Moines Div stg 40222218909 9 000/101 -- = 10244 BAN BIN os cao -ialiaats waste aeeauteinal June 12 
--1909'9 Ji <---> 22g e=see } eae. 5 = am em ne ee ~ lem eee ee ee eee 
Tol & Chic Lic 3 se. ----- 1941/A O 1,000 ois Sale |i or a3 89 | | 88 aa ~:202% Noy. 16/1025 Nov. 16 1184 =. 131 Se June 29 
ae Se ia el ae bie. ---deele A] 3:000!| $858 2---- B1% 8314) 83 8314/8134 Nov. 6) 83” “Nov. ~-||'84%4 Jan. 2 90° June 18 
Wash Cent Ry Ist 48. ------ ore 2,000) 7544 -___- 75 tel Rpqecderraiem Nov26'| 9758 Jan’ $1 3% Bape. 1a 
tet 40-yes tot gu'B340.222221S45/8 Al ~oons | $24, 8334]) 85, 88” 43, 80 | 8544 Nov. 12/°853¢ Nov. 12 Jan: 14| 90% Oct. 28 
witt, 40-year guar 48--------1945F Al | 2.000 3% 84 || 85% 87 | 85'g ha loresse sensoddoenaee she 12) 80 May 11) 85% Nov. 3 
West Maryland ist W lst 50--1930|F A 10,000! 9Bs4 “973; 14 ~~~. 9214 95 | 85 Nov. 3\78 pertains. tate: 84 Apr. 18 Aug. 24 
West NY & Pa Ist be.---.. 1952|A ©| 426,000) 67% Sale 9359 100 100 | 86% Nov. Bl Base Sow 13 Mar. 24) 88% Jan. 25 
——_ gold 4s watts 1943/8 } 25 59/000) 101 4 101% 1011 101% 11's Sale 744 Nov I 733 Nov 10\) 96% Jan. 11 88 Ly 2 
mmanpanes ol . 835% Sale ¥ 4|101 44 Sale |101%4 Nov. 151013¢ Nov. 18 1998? Woe : 
Western 2 Pacific icc Baa MP MABINOY! os 500!| 49x. saie ||" 86% 8874) 874 884) 874 Nov. 1510134 Nov. 15 |100% Aug. 17 1938 — f 
tf Ty e ist ds ose esoce ----1946|M 8 60,000) 10982 ry 994% Sale | 99%, Sale — “35° Wp id Reeser dA! 83% Jan. 2) 88 June 7 
W Roster GaP. woccee 2361/3 J| 53,000) 84% 8 3 341/103 % Sale |103% Sale e346 Nov. alaeeu teow 8 “$53; Jan.” "811003% Ape. 36 
Wheelin, ry Rayon aneeen--- 2361/3 J '000|| 8334 84. 86% Sale 87 8754| 86%¢ Nov. 1|194 48 Nov. 9 100% Feb. an 199% Apr. 26 
heeling Div 1st PE eecen] GE “se6e 53, N ov. 16!| 83% Jan. " 
Exten & imot. ual ee oh HH ae 100%|| 9934 100 eine sees 53% Nov. 5| 87 Nov. 26'| 83 Sen. : 37° Nov 28 
Wheel ser A-....- 1966|M 8 58,000|| 8087 "813% a. . weaee 1008 ne liao Nog 38 Tah’ Nag aa 
Wheel frie RR tet cone ds1giaiM B| —2:000) BIig Bo'’|| $6 S0%6| By” sal (= 100°" Now: 26 100°--Nov/94)] 95°% Oct: 13 100% Nov. 26 
Wilmar & Sioux Falls Ist Ber--t9aalF B| 1000! 192% 92 *lh 02 if sale’| 72 Sale | 70% Nov 13| 87° Nov. 26) 90° Jam- 8) 88 Nov. 10 
Wisconsin Cent Ist Py eet yo J 5,000|| 86 ~87__ | 102% ----- 102% __..- 18 Noe 5| 72 Nov. 30!) 64% — 13 894 June 
Foor Die Per in ta 1vaalke 79:000|| 80% 80% an * aot 36 54 87° "| 864% Nov. 26 103, Nov. 18 1102 Jon: ob'103* Nov. 18 
Wor & Con East 1936) N 50,000) | oo Sal ale | 83% Sale | 82. Nov 654 Nov. 6| 854% M ov. 18 
Se oe) BSE one] HS ORY | BB | BSc Rove) BB NUT RR) ac fate 
on tent ETE es....coen ol ancl es se % ----- se Tein Sages A - 10) 89% Nov. 8652 Feb. 
Ajax Rubber Ist 2 6 O...-0e " 5 26,000! 85 86 Seat eid eink 0s Le Seow. Oh eenc tec od 76% Mar. 18 30% Sone 23 
10- a Gold M deb 63 A------1985 Ss ognennine 1 me 104°" sale l105 aphiclinesc too, 8! ,00%6 Mov. 19 
PR hag TR 1926M S|... _- 438)| 2 4%6| 4 {| glia ll peat Nvo. 16 10134 Jane 49! S0i4 Nov. 18 
Amer Agric Ohem ist conv is. 1955M S| 39,000), 91% Sal 54| 4 Bia |oorene oaceesloncecs eonces | Oct. \% Nov. 16 
1st onv Bal 1938lA a ce ale || 80 90% 90% 90%, 90. Nov. 9 Sa PORN 4 18 5 June 16 
amor eet Sugar conv deb G3 19351 rn 190,000) 103% Sule 103 4 Sais” 103% i : hee pete %, 90% Nov. 24 894 Aug. 17! ois oo 3 
mer Chain 10-year s f deb 68_ 86,000)}| 98% 99 9: (? a et 4% Sale |103%% Nov. 1110414 Nov. 102% Jan. 610 ° 
Amer Cotton Oil deb 5: eb 68.1933/A O 56, 000) | 98% 98 92% Sale | 95 9112 No 104% Nov. 19 |103% No 4% Apr. 5 
Amer Dock & Impt e ta =----- tg N 26, 000)| 97. 8 $4 100 % Sale |101% Sale 1004 Noy 8 95% Nov. 24] 9044 P nad 1106 Aug. 4 
American Ice deb 78 J 6s_-..1936,5 J 3000110536 100% (10850 9414| 94°" 9514) 93% Nov. 1102 Nov. 23| 981% Jan. 410146 Feb. & 
Amer Mach & Fdy uly 1677193 95 J 3,000) |125 198 78 MIB IG cg eeleccce ezaee 10514 Nov. 27| 944% Nov. 4'| 93% Nov. oF 102, June 4 
Re Men R DELP ac tea 6] af 903180 10011081 13 = ago “98% Nev: sf 10h No 8 HOB Roly Tage Bes 1g 
| ans" | iz 9s 2 34% Nov. 81034 N . ar. 34% Feb 
lst g 6s ser B ser A 947 A O|} 221,000!) 99% Sale Bs tae 994; 99 99'4| 99 * Nov. 1 4 Nov. 8|100% Jan. 14 10 ‘S| 
Amer ‘Sugar Refg 15-year 68__- -1947 & © 131,000) 108% Sale i. \K% Sale (100% Sale |100% Nov. y 99% Nov. 5| 98 Jan. Rm ade 
Amer Te! & Tel oer oe. -- tees 4 171,000) 1 Sale | Hiv gh. bam 1107 “ Sale 107 % Nov. ct i? % al 31 99 Jan. 4 19058 — 3 
Semvertte Oa ano ai ano --- +4) A et Bale | oa32 Sato | 9054 Bale | oats wow, “ei 108 Nov. 4/106, Jan. 4109 Oct ay 
Si ress conte Oi 1a S508) Slag aie O88 Male! BEE San | S654 New: I ssc Nov: 9) 900 tao: al BBR Ape, 26 
sei tate 1948.5 D| 163/000] 101 ¢ Sale ~||10254 Sale 10237 198 74] 93% Nov. 51) 93% Nov. 12] 92, Feb. 6] 95° quly 
35-year sink fd deb Be... ..1960 epee é Bale “||/102% Sale 10234 Sale |1024% N . 27) 9914 Nov. 1\| 97% J 5% Sept. 13 
sapere: 1960.3 J| 1,16 it seis kines tdi en denis acetate \% Nov. 11103% Nov. an 5102 pr. 8 
a Revere a era a-—-tpene R| "OO Mane de 180 fa Hae eh Nor Oe Ne 0 as 21a as 
ter Wks & Elec coll 5s- ‘000 |103% Sale ||10214 10: 5% Sale 104% Nov. 20106 oo 97% Jan. 2101%N 
Amer Writing Paper . 76 1934;A O 165,000 96 96% 2% 103 103% 103% 102% N 106 Nov. 12}|103 ar. 3/1 ov. 19 
map inbetebon et -§s_..1939/3 J 98 ,000|| 48 96 %4 Sale Sale | 9634 Noy 16,104 Nov. 27/|100% Sept. 17 i ta Apr. 23 
Anaconda Copper Min ist dep----|----| 359,000 489 61 6344) 59 59° N ad 4) 98% Nov. 9|| 95% Jan. 8| 9 Aug. 3 
Registered 6s.-1953 F 359.000) 4854 60 || 62, bale | 60, sale | 587% Nov. 19) 62% Nov. 3/| 42) Mar. 31 G25) Oce, 20 
15-year conv deb 7s___.....1938 en Beppe: 103% eale 103% Bale 1108%0 Nov. tliga’” Wow, islet ie oe 2% Oct. 29 
~~"-""""1938| “Al 694.000'1105% Sale |\i06 ~ Yi 1 ar. 30) 625 
Andes Cop Min deb 7s 25% pd 1943 4 A] 694,000|10554 Sale |/106 Sale |107 " Sale |1053 oNéi-"a noe enenria| 102% Sept 10414 Feb. 19 
Without warrants... =~ g45(M Bl 170: red Sere Sele 110535 Sate 1107 16 Bale 1105}4 Nov. 810734 Nov. 19 102% Mar. 31 103 Sept. 20 
Antills Com p Azuc) ist 7 gn--"sees MN 68.000 81% Sale | 85% 85%! 9 ov 10734 Nov. 16|| 96% Jan. ug. 6 
3.219303. 3} 901000 86. 91 || "8a7% “89% 4 Nov. 5| 98 N an. 2|108 Sept. 
Armo &Memph Bago & Terk ta-{pesiM B| 34°000!| 98% 94% |l100%6 Sale 84% Sale | 84% Nov. 30, 86% Nov. 1 || 2326 Oct. 28110036 Jan. 13 
Roaear i Ge Le ye 1939/7 D| 122/000. $6) eek} |/100%5 Sale | 9934 10052 eecs roy 5| 90°" Nov. i6ll S48 Joust oo if Nov. 11 
Associated Oil 6% gol 8.-1943\J J} 193,000)| 94% Sal Sale | 9112 Salo’| S132 Nov. al oat) Nov onl Sold ane. 2 eb. 9 
epoametes OF 8S paid notes... ia 5 3'000||102% 103. Bale | 9454 Sele | a5? Nov. il O46 Wow Till oo” © - 12|100% Nov. 1 
we seccce 1947|J ‘ 102% Sale le |, 23% Nov. 94% Nov. 4 Aug. 3) 92% Ma 
Atlantic Fruit Te etfs of dep...1934/9 D aes 799 -a5-- 100% ae 10234 10274|102 4 Nov. 18 A bay Nov. 3il10g Maz $end Mar, 20 
Atl Gulf & | WP88 Lines coll  53°59)3""j amann| 14% 30% 5% 24 "| 15% 24 [222I2> LTTfrttt22 LSI rn ee ont 
Refining deb 5s_-- - -- 1937|J ll aaiz “@ole 66% 67%| 69% 70%| 67” pees Kiaieta.2 ,eoniatint Fo Jan. 28 
Etc Gem een ites] | ERSIRE sap 3 i241 BH LU GS Noe 9100, Nev Bh aes ek 31 fe 
rp conv . 12°000||104% 105% . 10082 Salo [toni Nov. sligrie Nov, isllieeie kane. slrovee c ; 
Debenture 6s trust cfs... 1931/3 J} | 105% Sal 108 108" 107K lion * Nov. slice’? Wow. sollige © meer relies ~ 
Belding-Heminwa bey --=-- 1940\J D} 936,000 D lessee evcovlesees & ov. 3|106 Nov. 22/103 A Oct. 19 
6s__ , ep pees IZ Gain l"aaiz aria l-ae7 7 Ar pr. 16/106 a 
Bell Telephone of Pa Ist 5s B B1_]948/3 ; 1,000||100% Sale 97 4 ry bE, Sale 7 Nov. 1| 99% Nov. 15 105 Jan. 15 10654 58 8 
Beet, & ref 5s series C_-----19 960/14 O '000/|100% Sale |/10254 Sale |1 44 Sale | 95% Nov. 5| 9744 Nov. j 96, Aug. 20/101 Feb. 11 
apenas sted ley eee tease QO] 247.000/'100%4 Sale |/102 % Sale 0254 Bale 110244 Nov. 1 18559 NOV: 90)|, Ohae Gus, 811006 daa. 18 
Dons 30 year sf Ge cer A. 1ease A 117'000|| 9334 Sale Sale |100%2 Gate | gost Nov. 2alions? Nov. gallos Feb. 5 i Ape. 19 
Con 30-year 8 f 5 on, A ----1 088 E A) 426,000! 8554 Sale Bale | 97% Sale Has) Nov. 24/100 Nov. 30// 9554 Jan. § 103% Aue. It 
Bing & Bing temp deb 6 348---- 1950 8 000)/ 88 Bale || 95% Selo | Gass Sate | oes) Nov, 7178306 Nov. 19|| 98% Jan: e288 Apr. 29 
Botany Cons Mills 6348-2222. igelt © 000 | 78 95% Sale | 96% Sale | 95% Nov. 1/ 9654 Nov. 12)/ 8734 Jan. | 977 gon. if 
Brier Hill Steel lst 5348... 1934/4 O| 34,000 94% Sale OS | 98% - liso Nov. a2.100 Nov. 2ull 76 ; $37 6 Sens. 17 
epi ’ ‘ -- 4 J . 95 Jan. 
Broadway & 7th Av Tikaen is: 1942/4 8 60,000||101% 102 Pan 134” 85 | 84% Nov. 1| 85% al a 0 ar. 29|100 Nov. 24 
Brookizn tty Sie be 64 9.000) 7378 7636) 707 Tiss) to Sale | 70% Nov. 13 O4 © Nov. -Sll10l* Jany -4l108°% Jury 3p 
peoss ij 3 00 5577 69% Sale ov. 12) 73. Nov. 23 ° July 30 
klyn Edison Inc gen 56 A 1941/5 J 26,000 | 93% Sale 71% ----- 69% Nov. 1| 702 || 6924 Oct. 6% J 
BiGeneral 6e series ----1949/ J} 100.000 |102% 103 %4)|1 9434) 94 96 ov. 1| 707% Nov. 20 68% Sept. 20 = 
Bklyn-M Tr R T T Sec 65 ------ 930\J J 104 %4||10434 Sale |104% Sale /103 95% Nov. 23|| 93% Jan Ape. 22 
oneal 1 105 %|\104 3 4 Nov. 11/105. Nov. 30! - 2] 95% Nov. 
Bkiyn Q Q Co & Sub gtd 5s_---- 1 oo ek 1.512.000 92% 92%)|| 96% Bales 108 ro m4 104. Nov. 3/104% Nov. 4 1025 July 26|105% Feb. 3 
5s_stamped ------------ 19413 J ,000| 61 63%s'! 60 ul Bite ee | BO” Nov. 3 99% Nov. 26 oi Apr. 28/1064 Feb. 24 
a ', 79 | 74% 7 $1% $s 60° Nov. 3, 62 Nov. 8| 60 Oct -31 go%8 Nov. 26 
SEER 72 __Mar.11! 70 June 38 








20 BONDS—STOCK EXCHANGE RECORD [Vor. 125. 


BONDS = | Sales én | | PRICES IN NOVEMBER. RANGE SINCE JAN. 1. 
ovemoer .; 7 
N. ¥. STOCK EXCHANGE. lo. 1. row. 30. : Highest. . | Highess. 


Sale Prices 
Brooklyn Rapid zvense g@ 58..1945 
Trust co ctfe de 
lst refund conv a. ‘ 
r secured no laces 
Wee Co. ctfs deposit. 














92% Nov. 4| 93% Nov. 26) 
92% Nov. psig Nov. 20) 
= 1103 Nov. I‘ 3}, Nov. 
4 4 rts, Nov. 

54% Nov. 








Deb buss. 
Sub receipts 70% 
Buffalo & es gen ei 


Consol 5s 95 
Bush Term Bldgs 5s gu tax ex 1960) 
Cal G & E Corp unif & ref 5s_ - 1937) 
California Petroleum 6s-_-._- 1933! 
POL pee 

ey Sugar sin Se 
oo teamship Lines 7s. ..1942 
Canadian Genera! Electric Go. - tee 


Central Foundry Ist sin 
Centra! Leather Ist 1s 6s 


9° ¢ ¢ 9014 Nov. 15} 914% Nov. 
39 000] 92%%)|| 95 964) 96% Sz 95}, Nov. 3) 97% Nov. 
36, 000) 4 Sa ; 2 3 Nov. 1 100 °%%4 Nov. 
g Nov. 5,101% 
ety Nov. 4/104 
99% Nov. 29 100% 2 Nov. 29 10014 Y% Nov. 29 
44 Nov. 3| 98% Nov. : Jan. 5 90% Mar. 2 
Jan. 4105} Oct. 6 


ug. 2 103% June 11 
far.25 99% Jan. = 
far. 19 103 4 








a> 


28 000 ‘ 2% 103% |10% 3%4|102% Nov. 9|103. Nov. 19)! 
6,000'| ¢ ‘ 97% Sale 3 97% Nov. 1 98 4 Nov. 19 
116.000! 4 Sa 21% Sale 10134 Nov. 26/10214 Nov. 3 
68.000) ! 2114 Sale 120 Nov. 18'12114 Nov. 1 
56,000) 52 51% Nov. 4 52 “4 Nov. 10 
7.000 101% Nov. 101% Nov. 15) 
406,000) 70. Nov. 23| 75. Nov. 10) 
365.000) 104%% Nov. 1/1057 Nov. 26| 
28 000 10214 Nov. 1;102% Nov. 1 
116,000) 102% 103% Nov. 4110434 Nov. 15 
719,000) “5032 9514 Nov. 1| 9714 Nov. 26 
48 
88 


138. 000) 954, Sale 4 Sale | 94% Nov. 8| 96 Nov.20 4% June 
74,000) 84% %| 9244 Sale | 90 Nov. 6| 92% Nov. 24|| 83% Feb. | 9% Nov. 24 
21,000 || 10034 ; Sale | 99% 8: 997% Nov. 410034 Nov. 5|| 9934 July 28 101% Jan. 20 
24,000 |100% Se Y% 4 Se 99% Nov. 4 10014 Nov. 26|' 99% Sept.27|101 Jan. 12 
16,000 5 ene , 9814 Nov. 3| 98% °3 | 98% Nov. 3! 98% Nov. 3 
15.000 97 98141 97% § 97 Nov. 9| 98 Nov. 97° Nov. 9100% May 25 
63,000 75 94 4' 8234 Sale | 80 Nov. 8 8: jov.15|! 75 Jan. 83 Nov.1 
53.000 ¢ Sale 9! 95%4| 95 Nov.19 97% Nov. 6!| 95 
14,000 931% Sale , § Sale | 91 Nov.30, 93144 N : 
66.000 % Sale 4% Sale [104 Nov. 3 ; Nov. 102 ¥4 Jan. 5,105 
! ; 6 104% Nov. 19|105% Nov. 3)!104% Sent. 30/106 
93% Nov. 9] 9 lov. 90 May 13, 94% July 
931% Nov. 16] 93% Nov. c Mar. 19! 95 | 
9714 Nov. 3 (| Nov. 26|| 97% Nov. 3' 
82. Nov. 5| 85 Nov. 9]| 78% Apr. 24] 86 
10534 Nov. 5/106 i 104% Jan. 2 
§ Nov. 17| 75% Nov. 73% Jan. 2 
jov. ¢ ov. 30\| 98% Jan. 
97% Jan. 


RK 
vie 


woe 


PRRSEASES 
= 


RAR 
Z 


oie Gao El ist & ref 5s8_.-_.1956 
40-year prior lien 5s B Jan 1961 
Cities Service Pew & Lt 6s A_- 1346 


1 
Colo Fuel & Iron Co gen s f 58. . 1943 
Colo Indus Ist coll tr 5s gu_-...1934 


3 
eS 
Nr 
s 


DON DOIN Tee 
© 


CHOOOONOU=OO 














Col & 9th Av Ist gu 
Columbus Gas Ist g 
Commercial Cable Ist g 48_...2397 
Commercia) Credit s f 1934 


Computin 
Conn Ry & 
Stam 


— 


ated Cigar s f 6s_.-..--1936 
Consol Coal Md 40-yr 5s 1950 
Consol Gas (N Y) deb 5 e___.1945 
Cont Paper & Bag Mills 8.1944 
Consum Gas Chic Ist g ol 
Consumers Power ist lien 58. _- 1952 
Copenhagen Lm g extl s f 68..1950 
Corn Prod Ref Ist 25-yr sf 5s__1934 
Orown Cork & Sea! Ist s f fis_-__194 
Crown Willamette Paper Istsfg6s'51 
Ouba Cane Sugar conv 78 1930 
Cony deb stamped 8 
Ouban-Amer Sug ist co 
Ouban Dom Sug Ist 7 
Oumb T & T lst & gen 193 
Pn mea Fruit Ist s f 6s A___.1940 
Davison ocete oe g 6340..1931 


ae Orie 





31% Nov. 26 
4% Nov. 24; 

Nov. 13] 

r 98%4 Nov. 30| 

101 36 Nov. 81105 Nov. 16 
95 Nov. 26] { Nov. 14) 
ths non a en | 92 Nov. 3 Q4 Nov. 26. 

99 oon ¢ C 4 Sale 98 34 Si 97% Nov. 1| 9834 Nov. 18; 

37 .000'| 94 96 * ¢ ; 98% Nov. 3] 98% Nov. 19 

40 000) Ss 70% Sale j ig 67 Nov. 26| 7044 Nov. 

1 ; 8 101% Nov. 29/102% Nov. 

103 : Sez 2 Nov. : 2% Nov. 

6 uaeel ; )2 ) >in 2% Nov. 

4 Sale % Sale |107% Nov. : Nov. 1106 
Sale 2%4 Sale |102 K y 
70,000 ¢ Y4 9414} 9! 9544! 94 Nov. Of 90 

933,000) é 95% Sale 9544 Sz 95% Nov. 9} 95 4 } 92 
78,000) z ale y 83 ‘ y GV f q ‘i 
51,000) Ye ¥ 39% 40 
37,000|| 94 _— 97}, 98 


ere ea | 99% 
109,000 } 110634 Sale |105% Si 105% Nov. 20|1065% Nov. 104% May 28 107 
42 ,000'/| 10! | 105 10514 521105 Nov. 5/1054 s Nov. - 104% Sept. 30) 106% 


| 
390 ,000' ! 105% d 7 Sé 105% Nov.3 {108 Nov. 26,|103 July 22 erty: 
11 000} | 95 94% 95 | 93  Nov.17| 95 Nov. 24)| 93 Jan. 9 99 
3,000) wae 1% .. 10674 Nov. 8/107 Nov. 26,|103 . 12 10894 
‘- yn 3 951% Sz 96 %4 Sz | 95% Nov. 1] 98 Nov. 18)| 85% Jan. 4 
Qe a 99144 Nov. 12] 99% Nov. 4'| 96% Sept. 28 1004 
99 Nov. 16 le Nov. 4,| 99% May 1: 101 
1034 Nov. 1|104% Nov. 18 |101}4, May 6 104% 
98 Nov. 3] 994 Nov. 29| 964% Sept.20 99% 
9934 Nov. 27 , Nov. 16| 99% May 11 100% 
95 Nov. 1] ¢ Nov. 20; 92% Mar.31 97% 
10344 Nov. 1 ( Nov. 1| 97 Nov. 22 104% 
97 Nov. 22] 98% Nov. 5] 84% June 29 98% 
84 Nov. 19] 8 Nov. 30| 84 Nov.19 98 
115% Nov. 1 % Nov. 22|113% Jan. 4116% Aug. 
86% Nov. 22 4 Nov.15| 75% Jan. 26, 89 = Sept. 29 
9534 Nov. 1| 981% Nov. 27|| 88 Mar. 30] 98% Nov. 27 
101 Nov. $ : Nov. 29||101 Nov. 107 %& Feb. 
Nov. 9344 Nov. 19 934 Nov. 19 
102% Sept. 11 
0 Sept. 10 








Desy DG Corp Ist , PS 7e__..1942 

Detroit 2) 8 Go is 1933 
lst & ref 5s Gd hee y 1940 
Gen & ref 5s series A 
lst & ref 6s Series B____July 1940 
Gen & ref 5s Ser B 1955 

Det United ist cons g 4340.--- 559 

Dodge Bros s f deb 

Dol 

Dominion Iron & Steel 5s 

Donner Steel lst ref 20-year 7s_ 1942 

du Pont (E I) Powder 4s-_-_--1936 

Duquesne Lt Ist & coll 6s Ser A 1949 
lst coll tr 5 4s Ser B 1949 


Eastern Cuba Sugar 7s 1937 
Ed E) Ill Bkn Ist con g 4s 1939 
Ed El [11 N Y list cons g 58___.1995 
Elec Pow Corp (Germany) 6%s 1950 
Elkhorn Coal Ist & ref (6s... 1031 

Deb 7s notes (with war) 93 
Empire Gas & Fuel Ist & ret Tis ‘37 

lst & ref 6\%s (with war'nts)_1941 
Equitable Gas lst con 5s 1932 
Federal L & Tr lst sf 5s iste 


942 

30-year deb 68 954 
Federated Metals conv 7s 939 
Fisk Rubber Ist s f 8s 941 
Ft Smith Lt & Traction 58__-..1936 
Frameric Ind & Dev 20-yr 7 Ks 1942 
Francisco Sugar 20-yr 7 942 





Zn OnOmemZZ Ou ZnuwuPZOZOrr Oo ne ZuBZaeuwu. PPP ZOOOm>u. OZ PUOMOZOSZOL OCU AZ>>: 











Elec deb g 3s 
General Elec (Germany) 7s..1945 
Deb 6s stock purch war ___ 1940 
Without warrants attached __1940 
Genera) Petroleum Ist s f o8__. 1940 
Gen Refractories lst 68 195 
Good Hope. Iron & Steel sec 7s. 1945 
Goodrich (B AN Oe lst 6 %s___.1947 
Goodyear 1941 


May 1931 
Coupler y 15-yr sf 68..1940 
oa Con M 8 & P Ist 68_._1928 


96% Aug. 26 
98% May 6 
1 Oct. 26 


F 
50 F 
M 
7m 
J 
J 
J 
A 
iJ 
A 
M 
A 
M 
A 
M 
A 
J 
F 
J 
M 
A 
J 
F 
A 
A 
A 
z 
F 
F 
J 
J 
M 
2\ J 
Q 
M 
5 J 
M 
J 
1\J 
J 
A 
J 
F 
F 
J 
M 
O\A 
M 
2\F 
J 
F | 
J 
M 
4\M 
J 
A 
J 
M 
M 
M 
J 
M 
Q\A 
M 
5\J 
J 
1\M 
M 
M 
J 
J 
J 
9\9 
M 
J 
J 
M 
J 
1\J 
M 
A 
M 
M 
M 
J 
J 
M 
M 
J 
Mu 
J 
J 
A 
2\F 
J 
J 
J 
F 
2\F 
A 
J 
M 
F 
Fr 
M 
M 


| Nov. 24 
Nov. 18 
*% Nov. 8 
Nov. 16 








95% Nov. 22| ¢ ‘ . 23/100% June 9 

101% Nov. 2% — > 102 4 Sept. 11 
a C ; J 4 99 4 Jan. 

93% Oct. 23 

4103. Apr. 13 

8103 Feb. 27 


——S— 
QHRIS pHa 
ONHORPOMEes 


ef 5 
Iilinois Bell Telep 1st 


N r 
Tiinois sees Gene n 4s ,|10234 Nov. 


97 4 Nov. 5] 9 
98% Noy. 16 
97% Nov.10/| 98 
103 16 Nov. 1 


s|10044 Nov. 4 Nov. 26 
Nov. ; Nov. 20 


OntuZZOOUnsZOun> amateZZZ>>ZaOpr VOurPOUOZu mm Umar ZO0neum wenauwms 


PRS“RRPP““ERP ONES“ S SS 








May 54 13. May 24 
io tone 15| 79% tl 26 
10, mped 4 4 4 ov. 62 Jan. 15| 79% Nov. 26 
10-year . a 83 ‘ 64 Jan. 16 83 Nov. 26 

year notes 932'M 349, ‘ . : Nov. 26 85% Tan. 15100 Nov. 26 






































Dec., 1926.] 
BONDS—STOCK EXCHANGE RECORD 2 | 





































































































BONDS 123| sorsin || Price 
N. ¥. 8TO = | November .' | PRICE Sorts 
CK EXCHANGE. 35 Par Value.| =? RICES IN NOVEMBER. RANGE SINCE JAN 
| . ov. ‘ © . . 
int Agri C lst & s na dM Lowen. | Highest : 
ate Be oat or Se. -1902/08 N 7,000 a8 ofth-| ma. Ask.|Bid.  Ask| Sale — Lowest. Highest. 
int Mere Marine Ist s f 68----- 1942ie Oe) sas ouoll sai Baie |! Ss wate | sax enn! 82 o Frices. || Sale Prices. || Sale Prices. 
a F vendharteendes 42222194713. 9| 7359000 9454 Sale | 3 aq Sate | Sash sare | 30% Ov. 95) 24% Nov. 191) Shi tan. 65 BOs) gulp ia 
inet Of Beh An -- 23-2 955M 38 , 4% Sale || 9614 Sale | : 4 Sale | 89° Nov. 1] 95 vov. 1|| 80% Nov. 27) 91 
face and Sana Obs GAAS ae Es | mis | Sob Se | Ship Ne 3B Nae: Ha BUS A 8 ee 
nsas City Power & 1. enamel 80'000!| 995 109 Sale 109° Sale 4 Nov. 15|100% Nov. 1 8 Sept. 2 
eenens City Pore i ie----1 Sie S 000'| 10082 19056|/10212 Sale 109 Nov. 1/1104 Nov. 654 Mar. 30110036 July” 26 
Raper elias) & Gots... 1952'M 8| 86.0001 1008¢ Bele*| 10544 Sale iGa3Z Bais “lige tt toe. ali % Nov. 16//107° July 23)116%4 Jan. #8 
Keith Corp (B F 0 76..---.- eee S96 .000 10058 Gale 110574 Sale 11054 Sale 1102 %4 Nov. 1/1033 Nov. 81/100, Jan. 4/116 June 18 
Keith Cor pO te. ------ ten a At he 108 | 108 107,107 é Sale |104%5 Nov. 1/106" N -11|/100% Jan: 71 : 
Keystone Teleph Se S.--ooe 133tima N| 274-0001 104%, Sale” 8 98%) 97% Sale |107 | Nov. 22/107 44 Nov. 16//101% Jan. | 2110634 May 1 
Gere Seed Seng anndRse 9] 7 L a AGR SE |g sale G58 ome gh Re: age é Now. 30s Apr. 23110738 Jan. 8 
enna... , 7'00011102- ~~~ ~~ B% o-o<1 @ 4 Nov. 1/10414 Nov. : 99 Aug. 
Kings Co pisos a ier 120% 22277 130 553 103 -"""7]103 Nov. 3/103 * Nov. 6l| 90 Feb, -4| 93 Feb. 33 
wooo 000 “3877 “ 22% 1: 2234 N Nov. ; a : 
Kings ¢ o Li ting ise ret Ga. -1990\7 4 13,000 ie PF all 80 -..--| 80 Fey 123 %6 Nov: 19|123 Nov. 13 19 Jan. 7|108 dune 28 
Ist & ref 6 14s “IT1B84|3. 3] 4.0001] 9834 $974) 10034 100 S4|100%4 gaio*| Bole Nov. 37] Said wos 18 x5 fet. Fei 2a 6 Jule 
Kinney (GR) tia couy Fiza 21eaAl3 FA Mit | Ht 99 74/100 ¥6 100 741100 4 100 44 10052 Nov. 3 10058 Nov. 191] s7ie Bos. a2 56 oa : 
Kresge Foun A dy A gags : 107. Saie | “8 14)110 111 1095 r ‘ Nov. 3]/ 98 . ¢ ept. 22 
Lackaw Stee! Ist c =771936|3 D| 254.000 ale "||J04 105 "110534 106 “}10: 2g Nov. 13/110 Nov. 1 Are. ies Ot 
Lackaw Stee! Ist cons 58 Ser A-1950/M S| 39,0001! 9535 —-—-- 1100% Sale [102% Sale |loost Nov. t 104 %4 fone re. i fe 
aqede Gas L ret & ext iat 60.1888 O = 2) -O0n bt” iaila F 9814 Sale | 9814 99 | '9si¢ Nov. 11| 99 Nov. 2611100 | Sept. 3/107 Jan 2 
Lehigh Coal & es O.-..- ISSsIP A] 148;000| tons, Bote*|li03 34 Sale 100% Sale 110054 Nov. dio? Nov: 2110034 July 29110535 Sept. 2 
Lehigh Val Nay 4548_----- 1954.3 J 10001] 1°27 Sale 1103 % Sale |104 ~ Sale |100%4 Nov. 1/10 fov. 8/| 96% Jan. 
Ist do-yr an int red to 4-7-1938 3 J tool iai-- sete |l1posd 10088 13534 Sool grid Now: 31 88% Nov. 1alligess Jane altos Feb 23 
sb vete te he. ees | Ripe t 8 01. 101% 3} 9914 Nov. ¢ . pr. 10 
cist & refunding §3--7-"7""""1954lF 4] — 22°000 lected rece Rasen 1 10154|101 ~ Nov. 24)101'¢ Nov. "5||1003 Mar: 24{101%¢ Awe. 24 
Seoess & Spare Yoeese 519341 A} 22.0001) -2222 2 =-|\100 "101% OL” =----| 905 Nov: 94110134 Nov. 97] 9954 Nov: 24 85 Oct: 8 
cee Pieee gee UB cw [ia ane'|an” imchasaecaiar-aee et ee ea ae 
sail a s ale |120 5 iZ1GSi 22 oes Oona”  "W* ov. 19 
Liquid Carboni pecan: "9934 1013|)10136 Saie "|i SSO) 54 Mev. S0SS Mev. 2 tis * San. 6|12654 Jam: 27 
weed 2 : Ol! ee ~ n. 
Loew's Inc dob 62 with wart te. i94i/F Aj 1,143 00) EID owen | 8879 = 5 -- 1014 102}4|101- “Nov. 3)102" “Nov. 19 120% May 20|123," Jan: 36 
Laue s ine Gap Os wish warr'ts.103714 2 582,00 |7-777 77777 | 9854 Sale 110534 Sale |"981g Nov. ilio es 99% Mar. 10/1035 May 28 
Sane." 1944/4 O 31,000 111412 aio ~ | 99 Sale |100 — Sale 1814 Nov. i/107 "Nov. 19 Sept.18)100 July 
Sel ths a piebebeans AO aan 116% Sale {11744 120 [116% 118 Bets, Nov. 5/100%% Nov. 26 98, Oct. 20| 107 Nov. 19 
sean el iat 1951/F 4 30,000 '" 97% “9814 Ne A -855z"65"° Baio” Bit Nov. 191118°> Nov. -ailnvesd pn’ naltoe ee une 28 
mitenae ey, | a 99 4 54 | oO = AGREE 1b A GA un 
Louleville Ry See & get Se... eS 168,000] 38% sais +4, Fee ee | oe er oe ON Nov. all 48% June 21 11833 June 31 
ey ow Hydro-El Ty O|J 4 3,000 89 94% oi “ : 99 % Sale “ “091Z Wov773 <3i°- Ww eae 3 an. 7/102 June 29 
-ipaeateatags , a 4\ 93% 954! 914%N ‘ | ae be 17 97% Jan. 6 iol. 
ganas Guanes iste? has... - 1944/7 & 60,000 : or ae ese ee an. 6/101 “Nov. 17 
Manhattan Hy (N VWasse: 1942/4 0, 86,000 |10032 Sale 8514 86 | 86% Sale | 8514 : 27}| 8944 Apr. 17| 96 Aug. 21 
a. ) con g 48-1990/|A O = 275,000 on gale 935g Sale |101%¢ Sale | 93” Nov. 8) 8634 Nov. 30]| 8244 M 
Manila El Ry & Lt ist 58_____- 2013/3 D 7,000) 51 Sale || 65 65%) 6814 Sale +0, Nov. 11/101 5g Nov. 30]| 93% J ay 1) 88 June 21 
ee ol Ry & Lt ist be.-----1953/M 8 2'000|| S15 Boss 37 G0, | 62% Sale BA Row’ & 90. Nov: 20 59%¢ Jan. 14 83 x Seay 10 
eee: ” : ° 1% 2 1 Fr oe, tere F 2% Nov. 
ropolitan Edison 1 ist 63 B-- 19528 A\ “So:000 [188% fale |laorse sale | 95/4 Sale | ag34 Nov. & 963 Nov: 6|| 8044 Jan: ‘Z| 97% Jul ae 
”eptiaadlanetieg a3 3. 43°C 5 7% 108 {1073 5% Nov. 96% Nov. : n 97% July 24 
renanfare eA eae SSH 14 cite Se 13398 Hale [052 Noe: 4HOR Rev: galG8 dan 1g me i 
-Oontinent Petrol 1 00001 711% -72K\| 73% - e |105° 105 %4|105 - ,1)10034 Nov. 27)) 96% " ~f 
M ») Ist 6 48_1940/M - % 72K%\| 73% -----]| 73% 75 05 Nov. 16)105% 96% Jan. 4/101% A 
Miariecieaccratae ie 8 GRE SSS 2 Ge genta Rc BIER oe MEG HR TARR 
General & refundi 8.19. J 47,000 | 97% _ 96°4 Sale | 9614 Sale | 9644 Nov. 5 Nov. 20))1 y uly 10 
ist ng 6s A-.-1951\J D1 7% -.... 97% 97%) __ 9664 Nov. 1| 9734 Nov. 18||'g2s¢ Jan, 2|114% June 2 
iene tetas AR) HERS) oh aml i Ft aosg sie" $d SOF a Bk ie A) ak May 8) ae 
wetted ‘ C ala ri : I9% ° i% Nov. : n 
Montana Power Ist & ref be A_1943)J S| 45'000 | Bor Sale | im sale 9914 89 %| 9990 Nov. I ek? Nov. 3i| 9058 Jan. B|101¥4 Nov. 13 
ee : C ale S: ‘2 a. / 9¥ . 99% Ni o an. , 
Meter eataties Ba ea} $48| OOM BS | a (88 os Nae LBs New es fa % 
page. <a Ma oe a. 96 34 Sale - 334 Nov. 1] 97% Je an. 2 
Mee Gout Ga are acsibany Son) 65M Sal gb | ss HE | Sah Ro A Sg Ree: he dou 2 Ba Ae 
uray Kody tet Sin ooo----1B B 10100 fee Ft ie ae beertene Recto 5|| 824 Aor. 18] Be? dan. 28 
owe fie Fath Te pees OL 96% Sali 964 977 96% 97 | 5614 Nov.” hittcennaaetas . an. 4 
Mutual Gaon Tel bee 5e..--1947/M Fi 9°00 O34 — | 1014 sale 9654 sale th Roy: F) Bere Slovan 96. Oct. at 88 ron ; 
assa ant Sane eee 000 1101144 ~7 ~~~ 4 Sale /101% ‘ ll 7% Nov. 2 i eb. 
Nassau Elec guar gold 48_---- LOR NY 58008 |tOL 4 - 2-57] 101% Sale |1o13¢ 1024}101 34 Nov. 1 10, 73 Nov. 36 B34 Mar. 31| 9734 Nov. 24 
Hetional Acme 1st 7 i49..------ 1931/7 D rete 58 5814|| 60° Sale 50% sale” 01 % Nov. 1/101% Nov. 11/100 Sept. 28/103 June 17 
Nat Enam & Stp 1st 8%; notes. 1940/M Bi 814.000| Oy Sale | 1y2 | 102 %4}101 4 ae oe! Noe: ai Oo. troy: abil oes 4 ‘ arts, july 44 
at Starch 20-year deb 5s 10,000 }102_ | sale |100.- Sale | 99 Nov. 2% Nov. 15)| ¢ ; ' ru. i 
~ 19% 105 101. 1023 , 9 Nov. 1/10 "i 98 Apr. 5/102 . 
Rakesh te target en -teeal g| ai nla 1M aise RN ional cat No Bc Ne Re Re ISDS 
New E -————— RJ D 00119037 191 14 j - Ye Sale 03 5 104% take Naw if oe +4 -ece an. 7 
Nr tae eit 7 A Itai N (11098 Hani joisa togye LOeds| iO 192.¢|t08%4 Nov. 1210856 Nov. 5 08g dune 16191, Mae 
i. iain labeane a. | 994,000 ]___-- - ||102%4 Sale 110234 103 102 4% Nov. 24 Nov. 5/l100%4 Mar ane 
New Orleans P & 1st & rer be A-195314 N| *Bs'ono |7035¢ 10777 ||101 54 102 4l1o4 3 fo2 (10 6 Nov. 21103 | Nov. S011100% ¢ ar. 16/1088 tor 19 
lst & ref 53B ref 58 A_1952/|A O 111,000 | 90% 107 1014 10241101 % 102 108 ov 9) 95% Nov. 24|| 93 2. 2\103% Apr. 19 
N Y Dock 50-year gold 4s ___- 1952/8 O) 111.000 | 90% 9136 | Oo Bees 2° sale | 88% Nov.i12|103'* Nov: -2/l190% Mar 26| 05% Nov. 24 
N Y Edison Ist & gold 4s “rr 7] 981\F A 48.000 +4 % 91%)! 34 %s 954] 95° Sale ore bd 3 95% Nov. 26]) 90% —e- 22/103 June 14 
¥ Edison lst & ref 6448----1941/A Q) 109.000 11514 Bai ‘\| 8354 Salo’| B47 --—-| 831g Nov. 5| 86 Nov. 27 BO rs Jan tl Ooss Apr. 26 
nee El Lt Ht & Pow 5s... 1944/A QO} 133,000 5% Sale |/1154 Sale 1115% Sale l115% } ov. 5| 86 Nov. 27/| 8114 an. 11] 96% Apr. 26 
---tet & Soo 103°" Sale 11034 Sz 5% Nov. 1/116 Nov. 2: 1% Jan. 6) 864 Apr. 28 
Purchase money coll tr g 4s- 21,000 1104 105% 1314 Sale |102% Nov. 6|103% N 23/1115 Mar. 3/118 — : 
NYLE& W 1949 F Al 67 ,000 ----s YA 106 105% Sal 7 4 - 103% Nov. 15 _ 3 18 ay 21 
N Dock & impt ext fe R bigs 1942)M No -! BoM 801g |, 91% 92 | vite sale |105'¢ Nov. $1105%4 Nov. 221|104 Jan 4|106°* Sept. 26 
ueens L & P 58 eeceees » Rhein, Fpl Doge. ica ete Ji ee Nov. 16 Jan 5 os 
New York Rys Ist & ref 4s___- 1930 F A s a00 laaiz agis-|l1003 100% 1017" iaiiglidaiZ-Nev~-alidi-— Now - a fe 
2" ‘G06 liGaI1Z Ags ”||10014 1003 iGi-~ 1013411003¢ Nov7@lidi"- Nov i3 101 Jul 
Trust (Ad be Semone - | soesee 434 52 14 | 09% 100%|i01 ~ 101 14|10014 Nov. 6]i017 "Nov. 13 101% Jan. 18 102% May 26 
Tg Rn agg SER Te hahaa 43% 47 || 58 _-2-- | ee Soeenge ov. 13||100% Jan. -2|103% Jan. 2 
NY RO Co certfs of deposit -— = tn Tp reeee 3 4M ie 1 len gare ree renee eepherts § 60 Feb.:17 -- > 
~~ +--+ qmememe an 1965'Apr 1,067.00 as « | a2? 10 7 A eceeece S2eeee]eecece bask a8. 5) 62 Sept. 9 
NY & Rich Gas ist 63A__---- 1865 f'p3| 1.087.003] 2315 sale || 27,” sate | 29° sale |"263 Nov. i2 “|| $14 San: 76) 105 Feb: 6 
N Y State Rys Ist Gok - 1952 MN) 2.000 1101 a G4}6 Sele | 85, Sele 2634 ‘Nov. 12| 074 Nov. 96)| 22 Jan. 6 " é ape 4f 
ae as 77.000, 56% Saie,| 53° sale | 5 Sale |10214 Nov. 191103 14 ov. 30] 8144 Oct. 16 y 
anb ann Gite car eletetettetetatel +4 MN ik 6 | o sale | 53% Sale 52% N F 103 % > ad 16] 100% M . 4 8 
New York Steam Ist 6s___.... 1963 MN 71.0001] 777" "78% \-as-> Baie |-saiz 4 Nov. 8 11 49 ar. 23'103% Oct. 8 
NYT S| aiitote: 7MN ~~~ — 2 78 %)) 67 Sale | 7 “g2531°25°°% oe---2|-=---- ------ Y% Oct. 25, 59% Feb. 5 
Heer Pigae-(g g Sa ORG Sa Bs PGR MEV ABER SSE A i ha 
Bras Sees aa tbin Q) HERIN, BOC aS Be ids de Ua Bay i058 Nov Uelos Sa. #319544 Nov 1 
ther & on cn aIF 3} 0:0001|101 54 101! \|1085 Sale |toss¢ Sale [10834 Nov. 22/1304 Nov. 15||1097 Jan. 19/ 99% Nov. 1} 
he , 101% |100% 102 7 108% Nov. 3/108% N 109% Jan. 14)111% Apr. 28 
funding & gen 6e----Jan 1932/4 © 9.0001 10154 101 36/1007 102, j1or LoL igiior ON ov. 19]1107 44 J ‘ ae 
No Amer Cement deb 5s A. 1955/4 | 89.000 05 105%4)/105, 10341105 | 105 141105 Nov: 15 1012 Nov. islltons? dan. 1slieg” Apr. 23 
North Amer iedison Co 6s A Bee S| 1 eboSl] 88. Bassll Os malo | oe” nore | bs ov. 10/1035¢ Nov: 16ll1oas Mar. -3|108% Feb. 
hes o 6s A_- 1952) s , “4 4% | 95 Sale | 96 Sale )% Nov. 3/101 Nov. Mar. 3/10634 Feb. 1 
Rig hey eterace AHR gl abgames obit Sle Ue (HREM Noe NE Aah 1390. Jan." 131013 Jane 3 
eeoumeetnmawro tna (Be “eat Se ieee Se "Yun Soe 23) BE Ne 1318 Nv. 2 
eo 101;000|| 97% 98 — 99 | Sale | 96% Sale | 95% Nov. 3] 96 ‘ov. 23|/103% Jan. 4 3g 
lst & ype eeececenesecos A oO 2 ae 4s Sale 100% Sale 99: N -_- 96 4 Nov. 19 92% J 4 106 Jan. 13 
Northwest Teleg Ist 44s____- 1941/A O 53.000/1106~ Sale ||105 Sale |1043 % Nov. 4/100% Nov. 29 an. 4| 99 May 25 
4\s_____ 1934/3 , 106 Sale ||105_— Sale SES pop~ 91285959 £229? siseesss 97% Jan. 5/101 May 1 
sahara (Ra ol auaglitet r™ it tld ae (ita Nee Ba Nem oi See Hi ee 
Ohio River Edison Ist 68-_--- Al —_-17,000)|110% ____- 9 Tia lines ore laias Nov. : 4 Nov. 30]; 96% J pr 30 
Ohio River Edison lst 6s... - 194813 3|  73:00011 9652 97% 11454 114% |114%4 Sale 111355 Nov. 30/115 % Nov. 91/112 3ory isliie Nov. 30 
Oe Bom Conk 1 § Pe. 5------1tae al | Se 00 B07 ore OT” Bale 10552 tos 4|10482 Nov. 6l10s52 Nov. ti{t y tio Aue. 24 
peees 1 : Sale || 91. Sz : 514|1043%4 Nov. 6/10: 10% Jan. 30/119 A 
Seer omens A] F883 BBM TO AGh IRA Ola NSE Sri Re: oiigg lt se ele Se He 
Otis Saal act toer Anc=---Ipilie § 3.000102 4 10574 100% 1005410058 = 5 -*|100%6 Nov. "4l}0055 Nov. 26] 99 Mar. 17/10234 May 26 
fi en ref 58___.194 2\3 J 3" cake anecanesehe?d abeu6 a 74) ee eee ee eee el ee - ee e- ee an. 14/101 May 10 
Rages eran mere -tegny A) Hee Be |, Sak Be Be Hee Ra Wee a a 
ear Se scrics A_........ 139'000/|101%% Sale |/1013 Sale |100° 100%] 9934 No ; ¢ Nov. 8]| 97% Jan 21 * 
Pan-Am Pett& T a5 pao 1952. N} 230'000'| 99 4 r e i 1% Sale |102% 102%|101% N Vv 3/100 %4 Nov. 15]| 99% Jan. 8 00% Apr. 22 
= ly -g ve f Gs__1934M N 230.000) 98 004/106 * Sale [toni 10274) 101 36 Nov. 11102 9 Nov: soll ‘ones ae spleens) Ae 32 
Paramount B’way ist 544s8___. 1930|\F A 31,000 }111% 112° aoe Sale |104% Sale |104 4 Novy 1/102% Nov. 29 98 % Ton -17|102% Apr. 22 
Paramount B'way ist 5i4e----1951/3 | 142.000 12 |/105% 10534 |105% Sale |105 Hov. 34'106 09 Sov. 2110s gon. fliiase ine. 2 . 
Paterson & ode may ay hy i. 8.1953'J J 40'000||.--72 7 “- 96% Sale | 98% Sale 96% + ad 6.106% Nov. 5||103% Mar. 31 112% Jan. 4 
People’s Gas & Coke Let 68.- -1949/M 8) 1:000/]100” g || 89." 9144] 93° Sale | 89°” Nov. 1|'98’* Nov: 19||"9354 Apr. -6| 98° May 22 
#--1949/M S| 1.001110 ----- 102% 103 %¢ | 10: le | 89 Nov. 3! 93 No pr. 6) 98 May 22 
apie se dine ecld be 71943/A O 000!] 110% ia Z|102% 103 |102% Nov. 22 1021 Nov 30|| 85% Jan. 19] 96 
Phila Company Ist & ref entee 1947|\M 8 Pye 99 1% asic” t13 % heed 113% 114 |113% Nov. 22 102 4 Sov. 22/1100 Jan. 4/102 Mar. Il 
ia Company Jet & rot Os_-- terse a| | Sa:b0p 129% Baie “|/101 % Sale 1014 Sale |101 44 N v.36 11314 Nov. 26/|110% Mat. 12111354 Oct: 2 
Phila & Read © & I Ba a 1938, M 8S 34,000|| 98% Gale f 44 Sale |104% Sale 104 12 fTov 1 101% Nov. 5)| 98% Jan 351103 Oct. 3 
Sunes Aero Geb On.-..-2..... 1eeFS 5] — 34-000!) B86 Bale TOLse Bare ligt 72 Bone 10454 Nov. 22 104% Nov. 5//102%4 Sept. 811054 June 18 
oe 043 M 8 psd Sale ||101% Sale |101% Sz % Nov. 4101% Nov. 1 Pp 105% Apr. 2 
Plgee OU cor ef fe-oa —gc-HBgn a Bl 2; 898 /1RHig 108 1m Bae asd aa [19g New 8 Hast Nev: 91,9 Me 1g A 
Pleasant Valley Coal Ist 5s 000 |101% Sale | 102% S 3. Sale |100. Nov. 1103 N 03 Mar. 3/109, A 
Pocahontas Con Coll pt neg - 1 oaaS 3 “anal 97% 98341) 98 Sale a4 Sale |102% Nov. 1 103 Nov ti 101% ao = 107% Jan. is 
: ps 93 «|: O1Se tt 9134 Nov.33 "93°" Nov ar. 26 
Oe etal i No F =-----|| 9844 Jan. 4 
Vv. 33. 93 Nov. 22 9012 Jan. 16 13 peo os 








BONDS—STOCK EXCHANGE RECORD 
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BONDS 


N. Y. STOCK EXCHANGE. 





Port Arthur Canal & Dock 6s__1953 

lst mtge 6s Series B 1953 
Portland Elec Pow |st 6s ser B_1947 
Portiand Gen Elec Ist 58 % 


3 

Prod & Ref 8s with warrants._1931 
Without warrants 
Pub Serv Corp N J sec g 68...1944 
Public Serv E & G Ist 5}4s8__..1959 
lst & ref 54s 1964 
Public Service Elec Lt sf g 68_.1948 
Punta Alegre Sugar lst conv 78_ 1937 
Remingtes Arms Ist s f 68__..1937 
Sqpet ic Iron & Steel s f 5s_..1940 
ef & gen 58 A 195: 
Rheinelbe Union 7s with war__1946 
Without stock purch war_-___ 1946 
Rhine-Main-Danube deb 7s ser A '50 

Rhine-West ElecPower 7s é 
1955 
1942 


Kima Steel lst 7s 

Robbins & Myers Ist s f 7s___- 

Rochester Gas & E! 7s ser B__1946 
Gen Mtge 5 4s series O 1948 

Roch & Pitts C & I pur mon 58.1946 

Rogers-Brown Iron 7s 1942 


Stampe 
8t Joseph Ry, L H & P Ist 58s__1937 
8t Joseph Stock Yards lst 44s_19% 
St L Rky Mt & Pac 5s stamped _1955 
8t Paul City Ry Cable 6s 1937 
San Antonio Public Serv 6s_..1952 
Saxon Pub Wks (Germany) 78.1945 
Schulco Co guar 6s 
Sharon Stee! Hoop Ist 8s 
Sheffield Farms Ist & ref 6 
Sierra & San Fran Power Ist 5s_1 
Silesian-Am Corp col tr g 7s__-1941 
Simms Petroleum cons 6s 192 
Sinclair Cons Oil lst lien 78_._1937 
lst lien 6s C with warrants-__1927 
lst lien coll 6s B 1938 
Sinclair Crude Oil Purch 6s A__1928 
3-year 6% notes B__Feb. 15 1926 
Sinclair Pipe Line 20-year 5s__1942 
Smith (A O) Corp Ist 6 4h ~---1933 
80 Porto Rico Sugar s f 7s __.1941 
South Bell T & T Ist sf 58____1941 
Southern Colorado Power Ist g 6s'47 
Southw Bell Telep Ist & ref 58.1954 
oer Valley Water 8 
Standard Milling ist 5s 
lst & refunding 5 
Bteel & Tube genasf 
Stevens Hotel Ist 6s ser A 
Sugar Estates Oriente 7s 
Superior Oil lst s f 7s 
Syracuse “eens Co Ist g 58.1951 
Tenn Coal, Iron & RR gen 58_.1951 
enn Copper & Chem deb 6s ser A '41], 
enn Elec Power lst & ref 6s__1947 
Third Ave lst ref 4s 1 
Adjustment income 5s__Jan 1960 
Third Ave RR Ist gold 5s 
955 
929 
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Toho Elec Power (Ltd) 7s Ser A 1 
A” ea 192¢ 

Tokyo Electric Light (Ltd) 68.1928 
Toledo Edison Ist g 7s 1941 
Toledo Tr, LL & P Bis % Notes. _1930 
Trenton Gas & Elec Ist 5s__..1949 
Trumbull Steel Ist sf 6s 1940 
gwenty tied St Ry imp & ref 5s '62 
Tyrol Hydro-Elec Power 7 448.1955 
peqawe Elec Power 7s 945 
Undergr’'d of London 4 Ke 

Income 6s 
Union El L & P Ist g 5s 

Refunding 5s 

let gold 548 series A 1954 
Union Elev Ry Chic Ist 58__..1945 
Union Oil Cal Ist 1 5s 9 


ZeuicOZuncOOPuOu Zaman: «Pow 





United Steamship 15- 
United Stores Realty 6s 1942 
UO 8 Rubber Ist & ref 5s Ser A_1947 

Registered 


has 


oD heel Oe et ¢ tax tole 
orp 8 -=- 
Registered... wd 


~ one @ zn 
oe Ga > fa Set > >> Pj St > Ge B'S? SS 


Interest 
Period 


| BZ>acOZO>> 00a Z>POnur ung ZZZZmel> ZN uicOZudcOOPod. ZZZ>ZuZp> 


> 
Cub sn0manc 


et Oe 


egi 
Utah Light & Trac Ist & ref 5s_ +4 A 


Utah Power & Lt Ist 5s 
Utica Elec Lt & Pr Ist 5s 
Utica G & El ref & ext 5s 


1957|J 


Vertientes Sugar Ist s f 7s____1942/J 


Victor Fuel Ist sf 5s 
Va-Car Chem Ist 7s 


lst s f 6s ser 
Warner Sugar Ref Ist 7s 9 
Warner Sugar Corp Ist 7s 193 
Wash Wat Pow Ist 30-yr 5s___1 
Westchester Light 
West Ky Coal Ist 7s 
West Penn Pow Ist 5s Ser A.__ 
lst 5s Series E 
let g 5s Ser F 
lst secured 5s series G 
West Va Coal & Coke 
Western Electric deb 5s 
Fund & real est 4s g_ 
15- ear 6408 in crane >see 
Westinghouse E & M 7s 
LS. alin a whine hiveenuel 
oe 5s 
Westphalia Un El Pow 6 %s_-__1¢ 
W heeling SteelCorp Ist 5%s___1 
White Sewing Machine deb 6s_1 
Wickwire-Spencer Stee! lst 7s _1 
Certificates of deposit 
Certificates of deposit stamped 
Wickwire Sp Steel Co 7s__Jan 1 
Willys-Overland Istsfg 
Wilson & Co ists f 6s 
Winchester R 
& Tube 


ADDOD! DH 


Youngs’n Shee 


SRT ESP RRR 


4 
+ 


pPesaas" 


94 
----1943'|5 J 


J 
Oo 
Oo 
D 
J 
D 
N 
oO 
D 
oO 
N 
A 
N 
N 
N 
N 
N 
N 


J 
8 
8 
J 
J 
Ss 
J 
J 
J 
8 


Oo 
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Sales in 
November. 
Par Value. 


PRICES IN NOVEMBER. 


RANGE SINCE JAN. 1. 





Nor. 1. 


Nov. 30. 


, Lowest. 


Lowest. 


Highest. 





91,000 
138,000 
22,000 
99,000 
307 ,000 
286,000 
105,000 
103 ,000})_ _ 
43,000 
25,000) 
31,000 
5,000 
4,000 
4,000 
7,000 
5,000 
,000 
5,000 


to! eho 


=~ 
Vrocr 


‘ 


~ 





tor 


oer —tot 
OFT oe 


5,906 
170,000 
709,000 
209 ,000 
213,000 

16,000 
12,000 
40,000 
15,000)) 


if 





98,000 
1,000 
20,000 
35,000 


S2e2SS28 
mOOONK =A 





COS 
S-SNS2 


33222 


-|| Bid. 











191% Sale 


104 Portgahh 
104% Sale 
100% 
95% 
90% § 
100% 
106% 
104% 
94 
111% 
110 


Sale 
7% Sale 


9% Sale 


, Sale 

» Sale 
5544 Sale 
Sale 

5% Sale 
% Sale 

¢ Sale 

4 Sale 


101% 
107 
98% 





104 w#Sale 


Ask. 


Sale 


14 102% 


et et pt pt 


h 
8 
he 


% 997 
s 111% 


Bid. 
-|105 
104% 
100 


4\100% 
95 


Jv 
90% 
100% § 


oo\ oe 
Pr 
,, 


~ 


oo 
Stet tt 


SOSOSYOOS: 
=r Ooi 


258 
a 








Ask 


4 108 ; 
é 107 le 


Sale Prices. 
104% Nov. 3 
104% Nov. 4 
41100 Nov. 22 
99% Nov. 15 
95 Nov. 22 
90% Nov. 1 
100 Nov. 3 
106% Nov. 1 
104% Nov. 5 
94 Nov. 9 
111 Nov. 4 
103% Nov. 1 
104% Nov. 29 
104% Nov. 12 
106% Nov. 20 
109 
92% Nov. 
100% Nov. 
96% Nov. 


Nov. 


314]113%4 Nov. 18 


95% Nov. 1 
Nov. | 


Nov. 
% Nov. 23 
Nov. 


Nov. 6 
Nov. 8 
95 Nov. 1 


99% Nov. 30 
91% Nov. 23 
100% Nov. 29 


92% Nov. 29 
100% Nov. 
10714 Nov. 
102'4 Nov. 
99% Nov. 
102% Nov. 
99% Nov. 12 
|100% Nov. 15 


4¢|10044 Nov. 26 


1074 Nov. 15 
99% Nov. 

37 74 or: 

9¢ ov. 

102% Nov. ¢ 
10344 Nov. 18 
100% Nov. 20 
104% Nov. 1 
624% Nov. 1 
55% Nov. 1 
96% Nov. 19 
9544 Nov. 1 
97% Nov. 24 
984 Nov. 1 
107% Nov. 1 
984% Nov. 3 


g)102 % Nov. 16 


95% Nov. 
634 Nov. 
97 Nov. 


3 
3 
1 
97 Nov. 1 


-| 96 Nov. 15] 96 


100% Nov. 29 
101 Nov. 20 
101% Nov. 1 
82144 Nov. 5 


%|101%% Nov. 10 


106% Nev. 18 
N r 


“11061% Nov. 


106% Nov. 30 
106% Nov. 10 
92'%4 Nov. 1 
Nov. 3 


10214|101% Nov. 


97 6 Nov. 


108% Nov. 
105% Nov. ! 
106 Nov. 12 
93% Nov. 15 
98% Nov. 1 
Nov. 18 





10344 Nov. 
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NOWKKEKa 
RN 


102 
105 





5 


nor 


<< 4 ‘ = 
ss oe wa oe eS 
Shoe She Ree 


5014 Nov. 
Nov. 
101% Nov. 
Nov. 
104 Nov. 


102 Jan. 
101% Feb 
3) 99 J 
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OQVwSSesersssses 
PARRRAB WG wey 


SINS PON OWONMK WN 


Qe bo 
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105% June 
99 Oct. 


95% M 
101 
101 


a 
ion, 
Jan. 
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Oo ee 


- 32 
~ 1 
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to 


Nbdort 


103% Sept. 2: 


101% Sept. 


15 May 
26 Ma 


y 


et et 


RUSRSKRSESTESE 
SRR KK 


May 
June 


> 
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RSET UCIT 
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Sd ee 
> 


_ 


—— 
NDO—-NOOCSOOHO 
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=SH—SRDBHSWSKK 
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ONIN hr OsImD> 
peek fh teeta pet fh tt Pt hf 
SSscSessRexssSrece 
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2% June 
% July 
\% July 
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\y% June 
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Sale Prices 


June 1 


i ot ‘ ay : soe hom meno 
wo wed todore to Sorwow 


— 


—pOho— bore -_ 


~ We to tothe 
One 


WNHK de — & 
OAMAD SAID Ww 


denNww 
> O 


DNH HK AIA OWWOHOR 


4 Sept. 


> y . 
RO et et 


Sept. 


fet et et tet et et et Re 


17 
24 
r 


21 


~ 
WOW 


& Nonna ssovaiossromt moe 


OAInNnncoa- 


Swnrmw 


3 


NNOONMH OR 


ROMS AD 





@ On the basis of $5 to the £ sterling 


c First installment pa‘. 


d@ Full 


paid, 


e Part paid. 


8 Optioaai sale 


iBonds “when issued.” 





Dec., 1926.] 


———=—=—=— 


In accorda 
Pr poe ~ nce with a rule of th 
ces is e Stock 
asis of 100-share lots. Exceptions of Pegs ot pom Oct. £3 1916. all stout: ars per share 
only in a small wi sks are now quoted doll sh: 
ay are noted b e : 
y the letter a. Option sal 
. es are disregarded 
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STOCKS SALES TO 
5. ¥.8T pec. 1,| 
OCK EXCHANGE) In a onkcms ten snip 
November| Jan. 1. || “1826. —— RANGE SINCE JAN 
Alabama & Vicks Par| Shares . Nov. 1 Nov. 30. = , 
Albany & 8 burg ---100 Shares Bid As Lowest 
Ann jusquehanna. -190 ates 2,040)|_-.-. b.||Bid. | Ask.|Bid. Ask ; Bighess Lowest. Highest 
Seoseneenes i00 inchae onan 115 120 |116 120 Sale Prices. | Sale Prices . 
Atchison Top & 8 Fe Se S44 ed 1,500 5 a 441 235 207 235 es - . Sale Prices 
MPreferred © ------100| "8000 oop 3001 0844 OB2s| 0919 goo) 0988 <-2=-) 3452 Wor iat alg Wes: 13 19794 Mar. 24116 june 28 
Atlan Goast Lin Atl_...- 100 23'300 77,660|| 94% Sale 151% Sei aka” Bale” Sisters dead 4414 Nov. 12]| 44 Jan. 19] 45 June 3 
Rights oAte----198]  33d00| 142001 /260 oon il “152 gels 154° Sale |i51 Nov. 1/1584 Nov. 8 8435 Jom: 21) 60% Jan: $ 
me eesaeet 514'200|'260 ” Sale 1% Sale ,, 10034] 99 Nov. 58%4 Nov. 8|/122) M . % Jan. 27 
hio 300 Sale |/195% Ss 4 Sale _ Nov. 11]101 35 Nov. 2: ar.30!161 Sept 
oa 100 82600 9,300)| - - 5% Sale |206'% Sal 4 Nov. 13 it Nov. 23 Mar. 5 pt. 1 
eecceoca , ‘ ——— e ew eeello“= ; . r ° y N , 101 N a 
Bangor & ee 3.700 ° rt ets 941% Sale ||1021{ Saie 17 Sale 195. Nov. 1|213% a 1 $ May 28 O14 — 23 
perreterred - — ~ooosmy 2,700 Sh annl| Gk got O36 Salo 1106 Sate A644 Nov. 22 1314 Nov. 23 18134 Mar. $0202 = - 
ee | Oe ( Sale 4932 Gal 72% Sale 2% Nov. 1/1074 N ° Soll ae ov. 22) 18% N - 
Bkin-M O.----- 50 3,000 4234 Sale 2% Sale | 72 Nov. 17] 7: 4 Nov. 27 M ov. 23 
do-Mauhat ve cts--7io par| 155.100) 1 a) 88 00" ffiorss 102" 00 vot |. Now. 12)'t4%5 Nov: 3h] 6298 dan. | 7344 Aug. 3 
Buffalo Roch’ & Pitta” 00 7,100 006 450 61 Sale || "6437 Saie™ pees 4134 Nov. 3) 4 sill 9 20)| 37% Feb. 2| 46 Feo. as 
pueterred - -----------100 S46 Sos sae 34 a | os” “sexi ae Nov. i] 74% Nov. |3} 41 Feb. 31101 ic Moy. 8 
Oanadian Pacifie._----- 190 863|| 78 83 || 80}s 83 | 82, 86 é| $344 Nov ? Nov. 27|| 54% Mar. 31 ov. 
See “ESE Goo Sas 2855 198. | Sb abe | Bees Nee i] bast Noval 8 Mae a) BB ar 8 
; S eee 124 ‘ Sale 21+ 40% 50 9834 Nov. 30] 99! N ar. 26| 87% July : 
Ohesa ke & -<re-- 100 6.476|| 50 163% Sale |1663 36 Nov. 31 36 - Nov. 15|| 92 M 4 July 20 
Ohio. 500|  —«-21.460//304% Sale” 59 on 663% Sale + Yov. 3] 36 N : ar. 15|/100% Oct. 
Ohicage & femme 175,900 3,631 100) 304% Sale on”? Sale 30 Sale Ox Nov. 31166 % Nov 0 13634 — e 108 5 Reb, 36 
Preferred D....-<-- 100 2.000 35 .510)|125 4 128 16914 Sale 158 te ale |277 Nov. 24128: Nov. 30]|_58 Jan. 15] 61- ept. 7 
Chic & East ill RR (new) rth bie Ts a |e a toa? Sele 150% Nov. 24)283 Nov. 5/1740 Mar. 3¢ June 14 
RR (n 4,900 3 | % Sale 43 55 = .-.-- 165 ov. 27/171 Nov. 5 .30|\305 J 1 
fe ow) 100 2,400 03,100|| 13% 133 4% 5 5S: 62. Nov. 18}162 J 5||112 Mar. 2/178 - 2 
Caeame Great Westra. 00 10.9 21,600|| 3444 3: %\| 732 Sale | 7} Sale | 4% Nov. 26 52 Nov. 18)/119 | Jan * 20 aes Sept. 24 
relered. estern..100 6. ai 87,000}| 48 5 |) 31 32 | 31h a4! af Nov. 26| 8—- Nov. 9|| 4% May 18) 115 Sept. 25 
Obie Milw & St Paui----100 20.00) Bat 400 11 Sate || Js2¢ Sale 17” sale | 44"7 Nov. i] ass Nov: 5] 30% May 10 18% Feb: 23 
ia eaysaeret: .700 ann ale || 241% Sz 9 Sale Ruy N 49% Nov. 5 7 Feb. 1 
Pancreveewn 100 21600 548.600)! 10% Sale 24 ; Sale | 2414 Sale 8% Nov. 1] 9% N v. 5 36% Mar. 31| 51% Fe - 10 
Preferred Certificates. 100 58.150 4 sid 10 Sale 9h Sale 9% Sale 24 Nov 3] 25% Nov: 26 ai Mar. 31 12% s,s 
cago & North West_100 132-300) 399.100) 194 gale il ize Sale | 19! Sale B15 Nov. ti 11% Nov. oall Si Nov. il] 1434 Jan: 6 
Ohic Rock Isl & TO CSSSSS 1:75 8363 81% Sal 17% Sale 19 5< Se © 17% Nov. 10 9914 NOV 22 8 A r. 20| 14 an. 6 
7% preferred oe 100 185'b66 16,250)|11944 Sale 75% Sale 79° ane 167% Nov. 1 22°" Nov. 20 14% ar.31| 24 ye S 
6% preferred..._..... 4'700 1,923,800|| 57% 8 le 122 Sale 126 127° 751% Nov. 3] 81 Nov. 20|| 14, Apr. 30| 23% aus. 24 
Ohic St P Minn & Om... 1 6.60 43 ,645||100 Sale 64%4 Sale | 68 Sal 122. Nov. 1/126 Nov. 8|| 65 ar. 30| 83% ug. 24 
COOC& St = & Om__.100 ,600 56.100) 87% Sale 103 4% Sale |106% ae e 64% Nov 3 +1 Nov 11|}}118 Jan. 4 126% Sept. 10 
Clevel: puls....---100]  ------ 5,000 ale || 92% Sale | 9 4 Sale |103)4 Nov 3] 71 Nov. 26/| 40% Mar. ape. 
Bleveland & Cintsbargic= BN) ooo $93) 57 Sau || Br Save | Baye | B28 Nov Hhibbsc Now: 3p] 8% Mar: 4hi06s Nov: 3 
Je) proteved ern----100) 2,400, 73 404) 69-5. 45 200 [280 290 [222222 2222IIp 98 Nov. 30/| 53x Mar. 30) Oy oe: 
- preferred _ Serer s 400 oo" 65. || 88 no 40% ..-.- pianos: Sehadecs oh Gneeee r. 5) 57% Se t. 
Contin 1 RR of Cuba pref 100 800 hyo 65 67 70) 5 85 Sale | 8434 Nov. 19! 81 recede ane far. 20 275 Aug. 24 
Cuba RR preferred.» ss 100 14,100 12°700) 57 59 69 “0 $a 73 72°" Nov 3 81 Nov. 5\| 52 o-- 13 a July 26 
ates > + | re ae . ~<<-262 o--= wy a = 75 > es ) ‘2 N * ° 5 7 
Brie wars 'o] SR Bit Ae--[| 49 Sale | 70. sale | 683 Nov: 23| 71 Nor ag 6g Mae ge Oe 
Gr & W pref_1 500 OR $ Sale ||171 SS. |-=--- =---- windy 22| 71 No . 2 Sept.2 
Detroit & M pref_150 5.1 408,800 |145 Sal 4 172%\171_ —‘S es-cce con v. 8|| 68% Nov. 22) 71 pt.27 
Dulu Mackinac --- - 100 100 52,000 Sale ||144 Sale {145 Sale |170% Nov. A Ebates 82. Sept. 1% Oct. 28 
Duluth $8 & Atlantic=--100]  =2.-7- POO! 47 Sale ots 14534 Sale |144-" Nov. 19176 %4 Nov. 201g Mar. 30/1834 Sept. 2 
ses tl Pta---100|  __-___ 5,100)|----- ----- ou 8. a LS, os 3h Noy. tes May 30118354 Jans 12 
— schaped:77----109) B38 +980 309ll-a5-- acto || abs Bb ob Feo Se || 8746 May 19 47 Jan. 3 
Erie Pitesburghes~--190 44,100| 744.200!) 45 Bale || 3814 Sale | 3514 swab! |-55--“ys5-gal dag Nooo 3, May 20 OO, Mar: 5f 
reat Northern pref.__.1 0 " 26 1950} 42% Sale || 4 s Sale | 45! Sale | 45 Nov. 29 39% Nov. 5 July 29] 8 Jan. 
Iron ore pro pref-- . -100 60,500 ——oe ae. Sale | 43% 44 454 Nov. 29 A714 an 5 224 Mar. 29| 40 Jan. 
Quit Mobile & Northern -100 a Rs 170;300|| 3634 Sale” 62% .---| 60% o---- S. Gee: ot 45 Nov. 3|| 3396 Mar. 30) a7 Oct. 8 
Mm. .  oecneee 100 or Ms Che +i 34%¢ Sale 19% Sale | 1954 Sele | 7735 Nov. I eo%4 Rov. 62% Nov. 20| 63 = © 
Seid & ae" 100 . 17 BO ebss toe |l106 ae | otis “ae 1 ak oe onl Ss b ov. Nov. 20/ 63, Aus. 24 
Preferr anhattan...100| 10,100 721\|___- 106 1063 or? ine. lion Nov. 20] 38 Nov 8|| 18% Oct. 20) 274 ov. 29 
uuinols Cental =~ -7727- 100 10,100} 235.300) 3534 “36% 191 225 "|I91 108 10634 Nov. 12 tabs, NOY: Bll 88° Mar. 29 2114 Feb, 15 
% pref series A_____- 4,700 er 72 74 76 | 76 Sale | 38 ee eee ete ; - 29/109 4 Sept. < 
ieerimre kip) “tag TNE Bee Bl Ral ae asi iy ie 16 a 8 gone 8 
Kite socete---i600] 80) 0 Bun 1254 Sale |ji20s< 125) liana ge [3t Nov: 15] 2885 Nov: 23) G28 Mie. 3) sc Say 2g 
Int Rys of Cx Transit_100 129,100 9,200|| 70% 73 734 8341 79 , 53 121% Nov. 27 123 ond 1||113 Mar. 3/131 . Se y 26 
ES epbemeebees GD] 1.278.000) 32 alte Hi 4n% sole’| 40! obs, | 80, Nov. 4] 014 Nov. 9/1174 Bier. 13s Sept. 7 
lowa Central.........~- 50 8,400)| 29% 30! 44% Sale 4934 S: = 75% Nov. 3 7614 > 9|| 77 Feb. 1 R014 Sept. 7 
Siete tok" so 2°100|| 6344 M|| 2546 2744 Rit san 43% Nov. 3 7634 Nov. 10 71% Jan. 6) 7 \% Nov. 9 
0 | 3% ----- 60 ® e272 26%! 26% Nov 52% Nov. 26]] 2 77 +~=June 23 
Preferr. uthern__.100 18.600 1.700||} 2% - ) 65 59 67 26% Nov. 10) 26)¢ N <9 HF Jan. 15) 52% N 
Lehigh Valle re ee "806 824,500) 48 Sale 49347 1% 1 1 i 63% Nov. 11] 65 s° Ov. 23 25 Mar. 30 31 ov 26 
Louisville & Nashviile__.1 5U 21 one 19,450), 62 Sz = 42%4 Sale | 41% Sal 4%! 1 Nov. 13 1 - v. 12|| 62 Mar. 30| 66 ve 13 
Manhattan Nashville. ..100 Lye set 250.700|| 85% Sale 63 65 66° aoe 41% Nov. 20] 443 Nov. 13|| 1. Aug. 14) 3% — 24 
er ne SY oit....2e ' 200.700 S578 Fale l1o8°° sale (132 Sale | 64% Nov. 15 4434 Nov. 9 346 Mar. 31 31 an. 15 
yeiod, quar ----------100) 54. ann 5.750) ‘ on? Gare | oa oe lak” i 6 Nov. 30|| 60% M 51% Sept. 9 
arket Street Ry_.._-- i 54.200 57 200 Fe x6 2, 90, one 132 16 Sale 128 oo ; 13340 ey 29 bi: aig 68 $4 Sept 10 
=----------- 800) . 50% Sale | 5: : aceite. taki ; ‘ Mar. : f 
Secon oo . eeu 100 6 300 3.3 25 30% 3" Sale (Sem | Ons Ree “i| 5634 Nov. 27 Ht ar. 3 "92 hoe.” é 
Michigan Central = -- titi 100 53.190) $235 Sem eS 2.0 & at” Nov. f 615 Nov. 12 so76 jan. % 8174 May 28 
eapolis & St Louls..100| 700 ’ 18 11} 7a) * 46 |42 WN 24° Nov. Il y 31/10 Feb 
Certificates uis--100 700 1,000 wy e114 19-| 13x Noviag] aie Ne -11]] 1944 Oct. 22) 40, Feb. 4 
‘eras é tel 9 : , , PP > inte I é b. 
Minn St Paul & S 8 M__100 100 49 :200) Bb Bote Il -i54 Bale [ide 13s ‘12% Nov. 17 138g Nov. 17 39s Out’ el ooh Feb. 10 
quasnoeliga: 27277 199, "300, 10:200 Miotedeerl Scbaerres Seer Navid) “134 Now" ill" yg Spr 2111050" Apr: 24 
o an & Texas Co oe eeece—  #+;%(\““oaa_” ae 4 2 76 55 rt 31 35 7 3442 NOV. 23 X% Nov. 23 5 uly 26 3% Jan. ll 
a = --no par 17.300 4,850}| 62% 62 Be! 63 50 60 34% Nov. 19| 35 N + 23 &% Oct. 9! 2% ° 
beet cans ois 10) | WA 188) HB ose Bis Sit] ABE gio g ag” Nov: 13) ga” de a og Ben: 3 
eee oece ‘500 ’ | & Sale 92 1 " od  =sale Ce ee ee ee eee ete. a ‘ Feb. 
Morrie & Basax—"~-"~-"-80] a 1.098 700) 3944 Sate || Ba” Sale | RN Bae ii “Now. “Gf His Now. || Bass Oot. 20) 4758 Feb: 24 
Nat Row hex 3 St Louis_100 e33l| 78i¢ 38% Bale | 90 Bale | 3710 rey: Bl tose Nov. 82°" Mar. 2| 9 Feb. 9 
Mex Ist pref..-100}  _ 400 2,150||188 192 Sor eee Bt.) Bose Wow. fs s Nov. 9|| 27, M 5 Jan. 4 
nd_ pref “oe 400 .150||188 192 |/146 1 bea ene 4% Nov. 3) 92 Nov. 26 ar. 3/45 8 
Sew Onl Texas & Mexico: 100 3.sgo|  di'gooll 23 3% 6, 148 [170,180 80% Nov. 1} 81 Nov. 261 7434 Mar. 3) 96 aces: 
one Reem Coates, 0-100 2 1.6001) 2% 198 54 Sale | 4%  534| 514 Nov. 20) 514 Nov. 1 a) tee A y 26 
z hicago & St Louis _100 196 ne 3.120.500 bests 133% 121 128" 121 4% 128 1% Nov a 514 Nov l 4% aur 1 Jan 4 
New York & Hiariema-----50 $300, 737638|| 97 Bale [134% Sale [134 Sale [13115 Nov. 3 121? Nov. Bil120* Mar. 30 as Jan. 7 
amt : 105 7,638)| 97 Sale 102% S: 86 Sale [186 - Nov. 313844 Nov. 17 ar. 30/1324 Jan 
NYNH&H eastern - .-100 10 3,702||196 208 |\17 4 Sale {10114 103% 6 Nov. 29/198 Nov 117. Mar.30)147%8 4 
N Y Ontario eee .- 1 81,300 353)| 100 179 180 |180- 180 — 10134 Nov. 27/104 Nov. 5||130 Mar. 3/2041 a. 7 
iF Gone 5 coven. 1.300| 2.485.400), 4544 Gale” Mi .-.-- 104 10h tS Nov ae eo% Nov. 11 93. Mar: 1illos* July 8 
ctfs_ 189 i Sale 42° Sal 4. =---- 10414 Nov. 23/102 Kk Nov. 11||170% N > July 8 
Pref ctfs 2d --n0 par 12,300 9,900|| 28}4 Sale aku aie 42%% Sale 4 Nov. 23}104% Nov. 2: 0% Nov. 9/205 J 
New York PF - = pd ar i 90.840)| 7% Sa 25% Sale | 23% S:z 41% Nov. 19 4410 Nov. 23/|102% Feb. 18 an. ll 
Pref Rys---- 249 3,81 4 Sale || 10% Sale 3% Sale | 23% N 19} 44% Nov. 5|| 30% M 105% June 28 
eer ies ys... tt 200 2308 -saig aie", 148 Th Sale | 737 Nov Tel 1352 Nov. 27 198 Mar: 30 45% July 17 
Norfolk & Western. .-- 5,100 5° f 39 : -— "2 Tie See, 181145 Nov. 5 an. 25| 20% Feb. 
— ee 100 36400 52'800|| 36 Sale || 35 42 |30 41 15 Nov.24) 17 Nov 5/108 July 27/145 Nov 5 
Northern Central-_----- 100 80 8421050)|148%4 Sale ||1639 ae ae eB Nov. 20] 15 Nov. 24 BB. Nove 12 
Northern ae -o------ 50 1 7,01 0 90 63% Sale |158! sale 35 Nov. 20] 39 ally 23|| 30 Nov. 6] 50 an. 14 
aaa... 691|| 7 83 BS 814 Sale |15814 Nov. 30|166 Nov. 9|| 277 Jan. 7 
eifle Onast == ----- 100) 56.200 048.050 teu sete || 77% Sale Bi? Bate Bi ba Nov BOGS . Nov. eae Mar. 30/17074 Oct. 3 
Second preferred... 100} 68, v4 31. «38 28 oe 79 «Sale| 7654 Nov. 1| 80% Nov. 1 ¢ Nov. 4| 85% Aug 
Gonaayiventa......... 100 -" 300 200|/| 65 75 12 20 | 15 ae | tate tree oll OF soy sail OF Mar. 8| 81% Ape. M1 
~ ce cecees ‘ 7 + S 154% N ok thes 17|| 65% M Apr. 30 
& Eastern -* 90,900) 1 #,500)| 47 51 39 70 | 55 70 ¢ Nov. 27| 154% Nov. 27 4 Mar,30| 82% Au 
Pere Marquette___-_--- 1/000 ,411,790}| 55 Sale wes 50 35 45 a tale. ~-----]------- ars 15 Oc 19| 48 Ja g. 26 
Prior preterred._- 12°908] ot BOR BG's anes et Saw | Tete Sale 20... Nov: 18) 533 Nov. 19 40° Nov. 19] 57% Hep. 20 
Preferred. ......----- 900 7 108% Sz % 20 16a, N 3} 564 Nov 48% 3 9) 57% Feb. 18 
Pitts Ft Worth & C — 1,200 17,.815|| 87 90° on’ Sale |110 Sale ¢ Nov. 3] 20° Nov % Mar. 30) 57% 
pits Pk Wovue& Chicprioo] ete $e 80 | be ks | Ba ale |108% Nov. 1/112% Nov. 5] 1576 Oct. 19 oaht Sem. 34 
Pittab & West V Cnhicpf 100 "196 153/133 38 88 | 86 dB Nov. 3| 93'4 Nov ioll 47> Mar. 3111354 Sept 14 
Reading Comm irginia - -100 8,500 1,259)||14244 Sale 4 ----- 140 86 Nov. 4| 88 Nov 79 Mar. 3) 96 Fore #4 
First mr = me gf sles eae 50 47.600 111,200)|114%4 Sale 8 --...1148 nn =---~- mpg 70% Mar. 29) 917 = 7 
Secoud preferred...... 50 1,000 1,228,200) 89 Sale 112 |115_ Sale li08 Nov. 24]15044 Nov. 6 113414 Feb. 24 140° 5d Af 
i ees 50 20:300)| 40 87 Sale | 8814 Sz 98 Nov. 18/1184 Nov. 2: 14254 Jan. -2/150% Nov. 29 
genes Bs Warstean. 408 97 B50 38,600|| 4046 oo iain a 40'4 goss | SM Ser: Le 1S ts Rov. 23) a Mar. 30 1i9%4 or. 
Rutland RR aratoga--100 pei. ,669|| 20% Sale +374 4: 41% 42% ri _ Nov. 13} 41 : Nov +3 79 Mar. 36/100 bn il 
8t Louis-San ancisco.. “300 2 303) ----2 ----- 126 204| 19% Sale - 41s ally 29) 42% Nov 4 6 Jan. 5) 42 Ape. +4 
ods .... .-100 86.600 25,125) 59. +62 48 “é&i7” 123 i 19] 20% Nov. 5\| 16% Bar. 3 45 Sept. 24 
aos 4,200 13.200 )1100%4 Gale || 26 Sal % Sale | 43. Nov. 19] 48 Nov. 30 133 Far 38 2244 Feb. 11 
'750| 8754 Sale || 89 91. Ngo 6 Gate | Son Nov. 191 48 ic Nov: Sell a6  e rie . 
4 Sale | 904 Nov 9 92% Nov. 26|| 85 Mar Aug. 2 
g! ¢ N ‘ . 30/10: 
4 Nov. 30\| 83% Apr. 1 344 jay * 














24 STOCKS—STOCK EXCHANGE RECORD [Vor. 123. 
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SALES TO DEC. 1.1 PRICES IN NOVEMBER. RANGE SINCE JAN. 1. 
STOCKS Sina || Price about 

n nr ° : 

S. ¥. STOCK BXCHANG November.| Jan. 1. 1926. Nor. 1. Nov. 30. Lowest. Highest. ‘ Lowest. Highest 

7 | Bid. ’ le Prices. | Sale Prices Sale Prices. | Sale Prices 
Par| Shares. Shares. \\Bid. Ask. Bid. a nie fe by o Prices: | ane Now 23|| 57% Mar. i9| 74. Feb. 9 
th 100 2,800 406,300\| 68 Sale || 62 Sa 62 i | 61% Nov. | 3% Nov. 2: Te 

Gt Louis Southwest..... 200) 15,300|| 74% 76%\| 7514 79 | 7514 Sale | 7514 Nov. 29] 7514 Nov. 29]| 72 Mar. 19] 80% July 

Preferred - - -~-------- 16.900 636 300° 50% Sale 30° Sale | 31 % Sale | 30 Nov. 1] 32% Nov. 12|| 27} Mar.31) 51 Jan. 2 
Geaboerd Afr Line. ....- in 28800 169.700 47% Sale 36 Sale | 38% Sale | 36 Nov. 11 40 Nov. 26|| 31% Mar. 31| 48% Feb. 18 

Preferred - ---.-..----100 96 300 1 436 000 103% Sale 107 % Sale 105% Sale |105'%% Nov. 26|/108% Nov. 1 96% Mar 30|110% Sept. 3 
ee eee 19] «43.0101 3°133:0701|11854 Sale 119% Sale [117 Sale |117__ Nov. 2912054 Nov. 12||103% Mar. 30:131%4 Sept. 3 
tata 100 #3850] °'102:170) Meh Sale || 93. 94%4| 94. Sale | 92% Nov. 5| 95 Nov. 23 8734 Apr. 18| 954 Aus. 13 

be eaten 39.4 244.400) ~"% Sale | % Sale 113-16 Nov.17| 1 Nov. 1 4 Oct. ° 
PR Meeee***"<* i106 130 OOO 345400) “53 Baie || 48% Bete 49% Bale 4854 Nov 1] 52% Nov. 38 42% Bar. = 615 a. 43 
Third Avenue -----——--100| 28.50 a7 LPO! FBLe oaiisl| oot; oo | 63) 66 | 60 Nov bl 61 * Nov. 9|| 503% Oct. 25| 78% Jan. 4 
Trin City Hapid ranalt. 100) 200) 3-480) Zs Ze] OF '* 09 | 2) Ok Nov Wap fan: 231.0388 Web. 20 
ge gc eeartetepetat: 47.706 ". tale 116: iy : 3434 Nov. 17||141% Mar. 30)1 1 
Onion Pattie... --0-- 100] 47.700] — 880.300/1150 Bale 111604 Bale [190% Bale | 79° Nov. 1]'8535 Nov. Isl] 74% Jan. 6] 81% Aug. 28 

Preferred - - - -- ~~ --<.. 100 4,700 of oan oe y, os 534% "30 pice NE ass ween ___._. __.-_-|| 19% Mar. 3] 27% April 7 
United Rye Invest pref..100| 300 3o°a75l| $432 Sele |] 75° 105. |lii 160 |i06 Nov. ii|i25 “Nov. 1i|| 65 Mar. 21125" Nov. 11 
United Rys Invest pref--100 300 2 Fa "s 9 964 98541 97 a a ee : 90 Jan. 13} YS July 13 
Vie Sores & Packie... 1 ~"" 760 ie s+ ae 1% 97. __...| 97% ...--| 98% Nov. 1°! "81Z Nov. 19]] 91__ Mar. 18] 98% Nov. 19 

specseres 100 52.900| 2.102,.600|| 44. Bale || 39% Sale | 39% Sale | 38% Nov. # 21% Nov. 6]| 33% Mar. 30) 52. Jan. 12 

138 16.7¢ '463,000|| 73% Sale 7214 Sale | 74. Sale | 7214 Nov. 1| 74% Nov. 9|| 68 Mar. 30) 78% Jan. 13 
199 19.700 407 000 58 63 5963 60 68 65 Nov. 27| 69% Nov. 29|| 57 Mar.29| 72 Jan. 29 
10 12,500 257 ,400|| 16% Sale 12% Sale 11% Sale 11% Nov. 3] 12% Nov. 5|| 11. Mar. 3] 16% Jan. 4 
is 4,300 93 800) 23 Sale 20 4 21%] 20% Sale | 20% Nov. 30) 22'4 Zor f ey. aly er 363 — 3 
"s 64:6001| 3% ‘ 5 d 5 32% Nov. 6| 3544 N 81] 32% No | 39% ; 
109 Ae io Ma tsi 30 i gale li 31 sale 32 Sale | 81° Nov. 1| 8212 Nov. 29|| 7744 Jan. 15] 8634 Sept. 11 
190 41800 787200) 31% Sale 25% Sale 264 Sale 25% Nov. 1 28% Nov 27 18 Mar. 30} 32 —F : 

Pref 100 6,500 160/100|| 50% Sale || 43 44 | 43 44%] 424% Nov. 20] 46 Nov. 27|| 37. Mar. 30) 5044 Jan. 

Industria! and Miscell. Ss eS 895% Nov. 301 933% Nov. 4l| 70% May 21 Sept. 14 
yi hay ART 4700 90.500) 726 74 || 02% Sale | 32% Bom | 5454 Nov. 12] 36 Nov. 19 43°¢ May 20| 4914 Sept. 27 
ee 500] -2:700\|-7 722 2722 110 112 |110% Sale [11034 Nov. 30|111_ Nov. 30|/104% Mar. 19/111 Sept. 28 

Preferred - - --....---- 100 ‘ -_ 59'100\1108 109 \|123. 127 |129 Sale 1125. Nov. 18/129% Nov. 26)| 99% Mar. 18/136 Sept. 22 
yo ky. ~ 190 5'200 188-100) 17% 19%|| 15% Sale | 10. Sale | 9% Nov. 30| 15% Nov. 1|| 9% Nov. 30] 22. Sept. 24 
frees Somay Se Sar 100 ae si 121.000 57% 60 48 4 Sale 381% Sale | 38 Nov. 30] 4814 Nov. 1}|_38 . Nov. 30] 6534 Sept. 24 

Preferred - - — - - -...-.- - 100 He 393°3501110 Sale ||128 130'4|140 Sale |127% Nov. 3|142% Nov. 26||107} May 19)/145% Aug 
Air Reduction Inc____no par 36,300 5 34'400 0K Sale “8 Sale 4 Sale 714 Nov. 26] 8% Nov. 4 7% Oct. 20) 16 eb. 10 
ae Sey iap----- no par) = 10.300 Bae 400] 19 sale || 614 Sale | 4% Sale | 434 Nov. 22| 8 Nov.13|| 4% Nov. 22] 9% Jan. 4 

~ ong rey HE BRE } a 7 tt 00! % 12 i, 1% 1%1 1 Nov. 6| 1% Nov.17 % Oct. 22} 2 Jan 
Alaska Juneau Gold Min_10 6,600 be he's 1% All ogi? 97 oi: 27 Bile scl Cebadegreriss ‘|| 2614 Oct. ~6| 27% June 23 
ees oe oe ~~" 700 7’700 feelers 97 F 98 99 P pei 98 Nov. 22] 98 Nov. 22|| 96% Oct. 4] 98 July 13 

Preferred - ~~. -—- ---.- 100 in 5550 1120" 135° (137 -:13714|140 148 413414 Nov. 12/146 Nov. 27/131 Jan. 6/155 July 24 
| Ay hy 100 1,206 7 48 | 45) 47 | 47 Nov. 6) 47, Nov. 6) 45 July 21) 50 Mar. 15 

ance hea new..no par e o9"OnnIl11Ad Sala ‘ 4, Sale 26k Sale 97 Nov. 31138% Nov. 26]/! ar 47 Sep 
Allied Chem & Dye--no par| 457.900) 5.582.001 Bale |li20%, sale 122.” Sale [12015 Nov. 3.122” Nov. 30||118% Mar. 201122% Aug. 17 
Passo wapecos== t gle 307.300)| 9 “93 7° sale | 87% Sale | 86 Nov. 4] 89% Nov. 9]| 78% Mar. 26] 94% Jan. 14 
eee MS... ‘oo i 100 ; 11,400 Sale 109 Sale |110% Sale |109 Nov. . 110% td 30 18 a. on 2 yo J et 
PE tele et Adoni 2." noe . 4 ; 7% Sale 4% Nov. 12 8% Nov. 29 ; i 
Aqpetsnmated Leather no per $00 eens coos a8 108 110882 tor 105” Nov. 3110852 Nov. 12||102 July 301115 Aug. 31 

a, LL enpedeye 100 Saal «452.100. 22 28 Sale | 2914 Sale | 28 Nov. 1] 30. Nov.13|| 24% May 20) 32% Aug 
ad Chai no par) 12-4001 425:7301| 271% Bale || 1134 Sale | 13% Sale | 1074 Nov. 6| 1514 Nov. 15|| 9 Oct. 14] 34% Jan. 14 
a ™ a <i 25900 384.750 80% Sale 36% Sale | 45% 46%] 36% Nov. 1] 54 Nov. 15 3334 po 20 9978 8 os 

clecee= pase = 3" 169 76 ‘ 44% Sale | 42% Sale 2% Nov. 30| 45% Nov. 24 ar. 
ea oe oe oer mn | se | Nl Bate | aes7 se” | ae” Nov. 231 56> Nov. 10 B5 Jan. 15) 3314 July 10 
. Nest dua i : "« 2° 21% Ss: 27% Sale | 213% Nov. 11] 28 Nov. 24|| 20% Sept. 1: i ‘ 
American Beet Sugar...100| = 11.00) To700l| 77.98% 2124 Bale | 21 ke Salo | a5.” Nov. 51 64% Nov. 23]| 55 Nov. 5 Feb. 24 

Joy a. OO pa 12'430 298230|| 32% Sale 18 Sale | 16% Sale | 16% Nov. 30] 18 Nov. 1||.16 May 19) 34% Jan. 4 
Se ‘Fool © 24593511150 153 1139 Sale |146% Sale [139 Nov. 1{14914 Nov. 26||110/ May 19)] Feb. 
ve |) cgeealbanseng 00 18.100 1) 600]1114 114% ||115. 115%]117% 120 115 Nov. 3118 Nov. 29 110% Mar. 24\128 4 Feb. 18 

ane a ee oe 29 & 53'6 g 377% Sale | 39% Sale | 37% Nov. 1] 42% Nov. 9 ar. A 
4m Brown Bov El ?{_no par| 39,600) 753.600) 4814 Sate ll on Stic | o3'4 “oe | 96° Nov. 11 9724 Nov. Si] 8654 Mar. 31] 97% Jan. 16 
A ee asa, n, cere aaa 329,800] 5 769°400 49% Sale || 50 Sale | 52% Sale | 4914 Nov. 3] 54% Nov. 17|| 38% Mar. 30 63% Aug. 
amer Can Pret... -.. 100 ““1'900| | 31,100||121 12144||124% Sale |127'% Sale |124%4 Nov. 112714 Nov. 30||121 Jan. 4/1274 Nov. 30 
‘ ‘ Sale |103% S: ‘ Nov. 1|105 Nov. 27|| 914% Mar. 311114% Jan. 12 
a? waver ne 00 26.138 310-300 122 130° 124% Bele 133 % Selo 123.1% Nov. 11]123% Nov. 30 120% Oct. 15 129% June 23 
cae see .aoeee ‘ " ‘ : 5° Ss 25 26 25° Ne 1| 25%, Nov. 16 4 Mar 3% July 
ee Vee” oso: = 2'700 79-2001) 24% Bale || Sarg sale | 36° af | 3334 Nov.17| 375 Nov. 29l| 31- Oct. 11| 61 - Jan. 4 
Smarties Otiele.. ...- pod at 2.1% 51.1001) 47 Bere ll Sate Sale | 3s | 35«(| 3a°* Nov. 1s] 3552 Nov. 29l| 28 Oct. 13] 47% Jan. 7 

Steyr = a: a oe einen 1'900 89% 95 83% 894] 87 | RR Sarre see ra ee 89% Mar. 9| 97 May 1 

Peser pres *” Sync ne PS 35.700 545.192 4% 4% 8% Sale 10 Sale 84% Nov. 1] 10% Nov. 24 4% Jan. 5] 10% Aug. 19 
cae eee Syae...35 3'800| 89°6001|136 ~ 13844||123%4 Sale [127 129 |123°- Nov. 9113034 Nov. 29||105% Mar.31|140. Jan. 6 
pee See... - 100 51.55 698.550 42% Sale 14% Sale 16% Sale 14% Nov. 3] 19% Nov. 12|| 14% Nov. 3] 42% Jan. 2 
Op Sees © Pewwnere =o "G7 5O0|| 9144 Sale || 8314 Sale | 8414 Sale | 8344 Nov 86 Nov. 11 Oct. 1| 98° Feb. 13 

jo nn - aad ee — OF DOOIIS1* Sale |I.--.. -- : oy ---.--|105% Sepi. 25131, Jan. 2 

“Fide & Leather--7100| 3.400 + S: “"71i Sale | 814 Sale | 71%, Nov. 1i| _ 874 Nov.20!| 7 May 10| 17% Feb 
amer Hide & yoeeee, 8'350 85.3001) 3474 Sar |] 374 885° | 4784 Sale | 36¢ Nov "4 4914 Nov. 27 S536 May fi orc0 ton ah 
; Producte_no ‘Ol ‘3 24144 25 | 28% Sa 25 N 4] 28% Nov. 30 % Oct. s Nov. 3¢ 
po Nong papepmganmna ' 12°70 187100 134 Sale 133 4 1344 13658 Sele 133 Son, 4 130% Nov. 18 109 Mar. 31 136 June 3 
hee ist tei 6 . : : 2! 21 : 2% Nov. 4] 83. N 27 ct. 

SOE - «a noon 100 56 ane aid'sup rr gais® 353 “a 3037 Saie 3632 td 1} 41 alos 26 31% July 19] 46% Feb. 16 
See a Pens Pane ee 7%, 59800 147 660|| 15% Sale || 12% 12%| 1114 11%] 102% Nov. 18] 12% Nov. 4]| 10% Nov. 18! 15% Jan. 4 
ee ee "100 3°900 100. Sale || 94% 99%] 95 100 95% Nov. 10| 95% Nov. 10]| 95 Oct. 27/103. May 21 
american Linseed _--~~— 100] 15,500| — 298'500|| 5244 Sale |] 29° sale | 3014 Sale 28% Nov. 1) 347% Nov. 26|| 2534 Oct. 20 52% Jan. 4 

Spacheancaselil 1,000 41,400]| 86% 8 73, 75 | 74 76%) 7314 Nov. 3] 76'4 Nov. 26]| 67% ‘ 4 ‘ 
Loc ‘ ‘ % Se % Sale 110334 Nov. 3111014 Nov. 22|| 90% Mar. 31|119% Jan 
ay  ptplaapeneas 00 600 908'800 iis” 30° i184 P30" lite Sale teat Nov. 10/1211 Nov. 30'|116 Aug. 912134 Nov. 30 
tg Sp ES 1'400 30'900 _.\l'73°7 73x 72 Sale | 72°” Nov. 10] 73 Nov. 3|| 65% Oct. 11| 8044 Aug. 16 
ay bt reuniry 00 T00 3 he iie 2: el CUE: eee er aa 114 July iS 132 Aug. 3 
Metal..-novar| 6.500| 181,90/| 54 55 45 Sal 44% Sale | 4434 Nov. 30] 48% Nov. 9|| 44% Oct. eb. 
American Metal..--no par} = 6.000) Wlacollis 116. [110 115. 110" 115, |1134 Nov. 16|11374 Nov. 16||113%4 Apr. 15/120. Feb. 6 
A erican Piano, peel... 21 900 3'600|' 95 96%|1 98  99%|102 Sale | 99% Nov. 9]102'% Nov. 29|| 93% Mar. 15:102% Nov. 29 
Am Power & Licht no per 26,400 $, epee 61% Sale | 61 Sale ' 60% Nov.19| 65 Nov. 12| 50% May 19 7234 Sept. 8 

an ie. a 6'8 503'800/1115 Sale |)110~ Sale |110 Sale ,109 Nov.1i|111 Nov. 5||101% May 19°122% Aug. 9 

an ee oe 28 i ‘ 128% Brest eu ctke ae pon. 129 Feb. 23 131 Aug. 26 
rave Express_100| —«2«. 2000 ‘ “76% 80, ’Z Sale “88° 18137 2 8 N 59|| 77% Mar. Nov. 

amr Ratnays Moore 10] 2905) Ra TT HES S| SES | SE Nev: WB Nv: Tal S90 Nowa] 8 dn 
American Safety Razor__100 13,200 498:100]| 56% Sale || 5934 Sale | 60 Sale | 5934 Nov. 1| 6514 Nov. 8|| 42 Apr. 14) 70% Aug. 

8 4%§ 6\% Sal 53, Nov.20| 774 Nov. 3|| 5% Jan. 2] 11% Mar. 12 

Re i enn"? Pos! 143 '800| 2 288 op oll14a5¢ Sale 13014 Bale (13954 Sale 19834 Nov. 31140” Nov. 12 0984 Apr 21|152 Aug. 17 

Weeeea pine 100 2'900| ~' 36;800//113% 114 |]118 Sale |119% 11934|11714 Nov. 5|120 Nov. 29||112% Mar 31/120 Aug. 17 

American Snuff_______- 100 2°739 49'839||141. 142 |]131 Sale |133° 13434]128 Nov. 16|13414 Nov. 27||121% Oct. 6/165 Feb. 9 
eat 100 -900)|100, 105 || 96 99 | 95% Sale | 95% Nov. 30) 95%4 Nov. 30/) 95% Nov. 30,103 June 28 
sien aad. cnammen a 9 3% § iN 4 3% ov. 2¢ e 
ap ppeectitnlenn ©“ 1400 20600 1i2s iS 111 tre? 113°" rin iii" Nov. 3113 Ws Nov. 22 110% ners 21 115 Feb. 33 
ngar Refin.__ 7 3 5% Se TAR N 4 7% ov. 2 m 4 y 
aie ee ne --ton, e600] «88080 103 Bale W1os* Sate 119558 Sale 1,417 Nov: il1i0% Nov. 30||100 ~~ June 19111044 Nov. 30 
Am Sum Tob, new 18.no 66.300 GE atc onooks 34% 35 | 40 Sale | 34% Nov. 3] 42% Nov. 23|| 29% Aug. 13] 424 Nov. 23 
Am Tele —— 1,200 : “39 «C41 2914 30 | 28% Sale | 28% Nov. 30| 30% Nov. 23|| 2534 July 6] 41% Feb. 10 
Am Tel & Te! g__-100 29,000 602, 142% Sale ||146% Sale |149% Sale |14614 Nov. 11149% Nov. 30]/139% June 18/150% Feb. 15 
aspertoas oe 13,600 204.490||115% Sale |]120%4 Sale [121% Sale {118% Nov. 22|122%4 Nov. 8||111% Mar. 31|124% Sept. 8 
B ae patncanetets 50 18,000 311. 114\ Sale ||120% Sale |119% Sale |117% Nov. 22|122'4 Nov. 8||110% Mar. 31/124 Sept. 8 
rad goo] EA eet AG) WIGS Saks (Hig Sale UO Nov: SLHQ™ Nee MOH sk ols Ba 
v Se : pi Vv. le . . 
“pret ere 600 75:00 onl 113 1032 103% 103 * 107 103% Nov. 10]105 34 Nov. 18 1025 Aug. 13 107 Feb. 1 
Works & Elec. 5 F Nov. 59% Nov. 2 4, ° . 
ay a TD Ge a I 105, 102% 108% {103 ~ Nov. 18 105 Nov. 20]|10144 Mar. (3/1083 Jan. 27 
os 9934 Nov. 5% Nov. 1: i 
am Wholeaaie pret pas etre 100) 48,200 71d bool| ai 100 35 398s | 913% Sele 9938 Nov: Lil 3352 Nov. 22|| 19 June 9] 42% Jan. 13 
Preferred.......-- ~~. 00 12:100 167,438 373 Sale |} $0 8014] 85% Sale | 8014 Nov. 5] 88% Nov. 22|| 66 Apr. 30) 89% Jan. 4 
ng Paper. pret- ; 96,500|| 1 1%|| 1% Sale | 1° Sale % Nov.19| 113 Nov. 4|| % Aug. 13) 5% Jan. 13 
Am Writing Paper, a 4,200 6.5 3 Hi \% va Nev. te] 375 Mev. 4 io a) 2 tee. is 
amereine, Lands we 95| 45100, © Sr-oonl| 888 9 [fai 77 [ > 8 | FT Now Bal “9 Now id]| 58 May 19] 124 web. “4 

Preferred nae 40,100 170.400|| 3734 38 || 31% 33 2 Sale | 33. Nov. 4| 46 Nov. 12|| 20. May 19] 48 4 
Anaco Copper___._-- 46.000} 1,251.200|| 49% Sale || 4714 Sale | 47% Sale | 47% Nov. 4] 49% Nov. 9|| 414 Mar. 30] 51% Aug. 6 
Archer Daniels Mid.70 j 1,700] " 54,90C|| 44% Sale || 42% Sale | 40 41 | 40 Nov. 24] 42% Nov. 1|| 34% June 11| 44% Jan. 2 

erred. “s 300 :800}|103° 105/103") 10914|103  10914|105% Nov. 22]106% Nov. 26/|100, Mar. 4/108, Oct. 16 
Armour (Del) pref__-_-_ 00 1,400 41,400|| 97. _9734]| 92% Sale | 93 Sale Nov. 20] 93. Nov. 30]| 9034 May 21] 97% Jan. 13 
Armour of Illinois Class A_25 27.400 953.700 23% Bale 143 Sale 1534 Sale 1434 Nov 24 15 % Nov 30 13% May 22 25 34 Feb 13 

= ale S 8% S % Nov 9% I 
jn 2 ne a5 13 O00 13°940 j ‘ 9044) 84 Sale 8414 Sale 83" Nov a8 854 Sow 19 % = 30 He , i} 
stable Newno : , 251 yay I x Ov. : x ° 
— rn nese Par 3°600 62,150 288 rst at on 53°" a 22% Nov. 11 33 a Nov. 23 46%4 Sept. 23 83 % Jen. 21 

Preferred ___....... , A 28) is 1 6 Nov. 4|112. Nov. - ar. Nov. 
Art Metal Construction_ ti 1990 24°70! NO Sale 139 1% 23 3 8 334 Nov. 10] 227% Nov. 12|| 19% Jan. 2| 23% Oct. 5 
Aspocinted Dry Gaenewne 5 13,800 286,400|| 53 Bale 415% Sale A248 Sale 404 Nov. 11 3336 Nov 29 37% Mar. 30 Bais Jan. 8 

erred. 1 £ 1 Nov. Y v x ° 

is co 1.209 pes 10074 108 108 107 105° 106. 105 Nov. 9 105% Nov. 24/|102. May 19/108 Jan. 28 

Associated Oil__--------- 25 1,424! 1,071.372|| 46% Sale || 48% 51 | 50% 51%] 4914 Nov. 31 52 Nov. Sli 44% Jan. 6! 60 r. 
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STO SALES TO DEC. 1. PRICES IN NOVEMBER. RANGE SINCE JAN. 1. 
g.Y¥.8ToO CKS Si J 2 . 
. ¥. CK EXCHANGE In nce an. 
Norember.| Jan. 1. 1926. Nov. 1. Nov. 30. Lowest. Highest. Lowest. Highest. 
Par| Shares. Shares '\\Bid Ask.||Bid. Ask.|Bid. Ask| Sale Prices. | Sale Prices Sale Prices. Sale Prices. 
Atl Gulf & W I SS Lines_100) 18,100 357,100); 6344 Sale 34% Sale 38% Sale 3314 Nov. 1| 391% Nov. 24|| 29 Oct. 11] 68% Jan. 6 
Preferred ____.___._..100 3,200 38,200)| 53% Sale 34 3514| 37% Sale | 35 Nov. 3] 397% Nov. 24]| 33% Oct 27| 56% Jan. 13 
Atlantic Refining. ------ 100 12/300 635.100||108% 109 ||103%4 Sale |104 Sale |102 Nov. 10/105%4 Nov. 16|| 97 3 128% May 24 
Preferred.______--.--100 1,300 B900I1116 117 115 — 1157%|116% 117. |115% Nov. 3/117 | Nov. 22||115% Oct. 1/120 June 22 
Atlas Powder, new___no par 1,200 10,700\| 57 59 59% +«260 61 64 6014 Nov 4) 64 Nov. 22 Mar. 4| 64 Nov. 2 
ed es 1,500]} 93% 95%]| 947% 98 RE Oe ee oe ‘eae || 94 Jan. 8] 97% Aug. 16 
Atlas Tack Corp-_---- no par 300 32,400)! 17% Sale 8% Sale 8% Sale 834 Nov. 1| 8% "Nov. 1 8 Oct. 21] 17% Jan. 30 
Austin, Nichols & Co_no par 6,100 686,800}| 27 27% 8% Sale 85 9%] 7% Nov. 3] 9 Nov. 22|| 7% Oct. 23 $s 1 29 
Preferred... _.____-_-- {oo 3,100 16,700}| 92 . aadue 54 55 57 54 Nov 3] 5814 Nov. 24]| 54 Nov. 3 6 
Auto Knit Hosiery___no par 5,400 48,000 % Sale & Sale 3% Sale % Nov. 1 4% Nov. 13 \% Oct. 9 BM Feb. 1] 
TN i 50 100 2,000 4% 6% 6% 7%il 7% Sale 73% Nov. 30 7% Nov.30|| 4% Jan. 6] 10 Sept. 27 
“hi ape 50 400 3,100}} 19 23 40 Sale 42 Sale 39 Nov. 3] 42 Nov. 30]| 18 Jan. 23] 42 Nov. 30 
Baldwin Locomotive____100} 1,004,400 3,020,700)1130 Sale 118 Sale |155% Sale |117'% Nov. 3/164 Nov. 27|1 92% Mar. 31/164 Nov. 27 
 ~ ie 100 3,000 13,400)}110% 113 112% 115 |i18 118%4|114 Nov. 4/1194 Nov. 24)|105 Mar. 31/119% Nov. 24 
Barnet Leather_. _.__no p 300 9,600]| 46% 53 4! 16 40 4414| 42 Nov. 9| 45. Nov. 27|| 40.. May 13] 57% Feb. 23 
Barnsdall Corp, Class A “25 30,400 660. 200}| 33. Sale 2 Sale | 27144 Sale | 26 Nov. 1| 27% Nov. 22|| 234% May 11) 3344 Jan. 2 
i | aaa 3,100 66,500|| 29% Sale 93% 2434] 25 Sale | 231% Nov. 3] 25 Nov. 12]| 2244 Oct. 27| 29% Jan. 2 
a SS no 7 39,300 101,600|| 463% Sale 47 48 55 )6=Oo Sale | 46% Nov. 10] 55% Nov. 30|| 39 Mar. 31] 55% Nov. 30 
lst preferred___.....-. 100 300 2,1001} 98 102 10014 101%4]100% __---|100'¢ Nov. 27/100% Nov. 2711 98 May 10/101 Sept. 24 
Beech-N ut EES ~~~ - ae 8,400 214.400}! 68% Sale 55 56 57% 59 55 Nov. 4| 61 Nov. 17|| 52% Oct. 6] 71% Feb. 
sooes Brothers_-_-_ no pa 9.900 145,500}| 39% Sale 29834 Sale | 281% 28%4| 28 Nov. 16} 29 Nov. 3]| 27% Sept. 28] 39% Jan. 4 
Bethlehem Steel Gorp---100 124,706 1,397,200)|| 4844 Sale 4414 Sale 47% Sale 44 Nov 1] 4834 Nov. 29|| 37% May 20) 51% Sept. 20 
7% preferred. _.....-. 5,500 113,000)|100 44 Sale 103% Sale 104% 105 103% Nov 1 10434 Nov. 29]| 99 June 1/105 Feb. 2 
wrens —~ Bros__.no ~ 10,000 PE, anda iain 31% 32 37% Sale | 31. Nov. 3| 373s Nov. 30|| 28. June 11) 37% Nov. 30 
| Oe ae ee par 300 3,50CI|__._-. ----.]]107 Sale ]108 Sale |107 Nov. 1/109 * Nov. 811104% June 211109 Sept. 27 
lumenthal & Go pref. 100 ee I ise al 32% 49 35 OS re aa see ee 43 Oct. 20) 60 Jan. 15 
Booth Fisheries______ no 13,100 96,100 5% 6% 6 Sale 7% Sale 55% Nov. 1 754 Nov. 30 4% Mar. 24) 9% Jan. 1l 
Ist preferred.___....- 1,000 7,400}; 45% 49 45 48 48 50 45 Nov. 26 1814 Nov. 9|| 3434 Oct. 11] 51 an. 7 
Botany Cons Mills A_..-_- 50 1,300 31,800)| 42 44 241% Sale 23 26 23 Nov. 15} 25'2 Nov. is 20 May 25) 41 Jan. 4 
British Empire Steel____100 1,250 7,050 2 2% 34 1 1 1 ™% Nov. 16] 1% Nov. % May 5) 3. Jan. 18 
let preferred........<- 100 400 1,400}| 25% 29 9% 23 18 20 20% Nov. 17 204 Nov. +3 9% June 29] 27. Jan. 28 
POterred....«<c«< 100 1,960 9,560 9 9% 1% 2! 1% 3} 2% Nov. 11 4 Nov. 18 1% June 24] 10% Jan. 11 
Brox yn Edison, Inc.__100 18,800 227 ,300)|135 Sale 15434 Sale |159 160 15434 Nov. 1|162% Nov. 8 133 Mar. 31/163 Sept. 8 
Grockive Union Gas __no par 29,100 447,200}; 77 Sale 93 «Sale 96 Sale | 92. Nov. 3| 96% Nov. 29|| 68 Mar. 30| 97% Aug. 6 
Brown Shoe, Incwhen Issued 10,000 140,200|]| 46% Sale 34 35 33% 35 32S -« Nov. 24 36% Nov. 11|| 29% June 1] 48% Jan. 7 
 ~ >a ares 2,400)}100 110 | Saree 109 Renan iether |) ia he 
Briggs Manufacturing no par 19,400 419'900|| 35 Sale || 257% Sale | 2514 Sale | 25. Nov. 29| 2734 Nov. 10|| 24. Oct. 20) 3734 Jan. 4 
Brunswick-Balke—Coll_no par 8,400 203 ,900!| 28%4 Sale 34% 36 35% Sale 3374 Nov 9| 37% Nov. 15|| 24% Mar. 30} 39% Sept. 15 
Brunsw‘k Term & Ry Sec100 53.200 278,400]| 10% Sale 17% Sale 14% Sale 13 Nov. 23] 1854 Nov. 5 8% Mar. 4| 18% Nov. 5 
Burns Brothers--_---- no par 5,500 108, Lf 132 Sale {131 132 130° Sale |12714 Nov. 24)134%% Nov. 17'|121 Mar. 31|144 July 23 
 — Reet 00 1,100 ,100}; 9844 100 101 Sale {1014104 |100 Nov. 6/101 Nov. i;| 97. Mar. 30|103%4 June 22 
New Class B com__no par 8,300 81.400]| 38 Sale 32% 34 31% Sale | 2614 Nov. 4} 33% Nov. 13| 26% Nov. 4| 44 Feb. 13 
Burro’s Add Mach_-__no par 6,000 118,500}} 90% 92 1084 111 115 big 109 Nov. 18/)117 Nov. 24 774 -_— 13]117 4% Sept. 10 
Bush Terminal Co, new __-.- 2,300 127.200]| 21% Sale 26 27\%4| 27% 28%| 26 Nov. 10) 28% Nov. 26 16 ar. 18) 34% July 14 
I 200 23,3251} 864% 88%1]| 90% 91 915% 93 9034 Nov. 4] 91 Nov. 13}| 86 Apr. 6] 93 Aug. 
Bush Term Bldgs. pref. _100 100 1,600}| 994% ----- 102% .----1103 ene Nov. 19|104 Nov. 19]| 99% Jan. 20/104 Nov. 19 
Butte Copper & Zinc-_----- 13,200 79,800 5% 6 4%4 Sale 4% 8S Sale 4% Nov. 4| 5% Nov. 13 41% Sept. 28] 6% Feb. 10 
a 14,800 305,800)]| 22 23 %1) 64% Sale 53% Sale 52 Nov. 29| 65 Nov. 5]| 17% Mar. 3) 71 Sept. 15 
Butte & 4 Mining ----_- 10 15,000 162,400|| 14% Saie 124% 12%] 12% Sale 12 Nov. 26) 14% Nov. 9 7% May 18] 16% Jan. !1 
Byers & Co......... no var 12,100 64 4 36 36 36%] 40% Sale | 3644 Nov. 4] 44% Nov. 16 28 Mar. 29) 44% Nov. 16 
Weceueed LESS ER 100 200 750}| 99% 100 IDL Wo ncclle ee ~ese- 102 Nov. 9]102'% Nov. 11]| 984 Mar. 20/1021 Nov. 1l 
By-Prod Coke Corp__no par 8,500 7A, Beiiceess eucee 71% 72%| 74 76 70 Nov. 3] 7714 Nov. 15)| 53 June 30} 90 Sept. 27 
Oalif Packing Corp__no par 13,500 894,800}|129% Sale 67% Sale 68% 68%| 67% Nov. 1] 70% Nov. 9 66% Oct. 18)179 e 4 
Oalifornia Petroleum. ---- 25 27,600} 1,842,0 34% Sale 30% Sale | 30% Sale | 30% Nov. 30] 317% Nov 12|| 29% Oct. 11] 38% Feb. 10 
Oallahan Zinc-Lead_____-_ 10 4,100 97,800 1% 1% Sale 1% Sale 1% Nov. 24| 1% Nov. 1 1% Mar. 26) 2% Jan. 15 
Qalumet & Arizona Mg. 10 11,800 131,660}} 61 Sale 67. Sale | 69 Sale | 67 Nov. 1| 71% Nov. 15}| 5544 Mar. 29] 73% Aug. 9 
Calumet & Hecla__.__.--- 25 10,600 134,600|| 14% Sale 16% Sale 15% Sale 15% Nov. 30} 17 Nov. 91] 13% Mar. 31] 18% Aug 
Canada Dry Ging Ale_no par 17,400 PE itccen ances 36% 37 37°" gale | 35% Nov. 9] 39% Nov. 18|| 32% Oct. 20) 49 Sept.10 
Oase (J ai} Thresh Mach-_100 51,900 5 00'| 65% Sale 160 Sale |150% Sale |138'% Nov. 19|164'% Nov. 5 ¥% Jan. 41176 Aug. 
Preferred ......-....- 00 2,800 407 ,200|| 97 Sale 111% 114 112 114 111 Nov. 18]112% Nov. 26]| 96 Jan. 51118 Aug. 10 
Central 4 alloy Steel__.no par 14,800 Cis cna omnes 281% Sale | 30. Sale | 2814 Nov. 1] 31% Nov. 16 8% Oct. 20) 33% Aug. 27 
EER SS Ot 2 aye 10614 10624]10614 107%|106% Nov. 4/107 Nov. 20 1087 Oct. 14/107. Nov. 20 
Oentral "eather_......- 1 9,900 328,200}| 18% Sale %% Sale 7% Sale 7 Nov.11| 8% Nov. 22 Nov. 11] 20% Jan. 5 
Certificates. ........- 100 : & (a i: Ate eee 7% 8%) 7% Nov. 17 8% Nov. 19 ba Nov.17| 8% Nov. 19 
.. 3, =e reete 21,700 515,000)}| 65% Sale 52% Sale | 53% Sale | 49 4 Nov. 10 Nov. 27|| 43% Apr. 28] 68% Jan. 5 
Preferred certificates “100 720 Sti cdn -shentiionwaa wenn: 52 54 50 = ©Nov. 11 533g Nov. 29)|| 50 ov. 11] 53% Nov. 29 
Century Ribbon Mills.no par 6,600 91,600}| 32 33 10% 11%] 12% 13%] 11 Nov. 10} 16% Nov. 23]) 10)4 Oct. 25| 32% Jan. 8 
Preferred..--....-- — oe 5500! 92 95 || 80 86 | 78% 85%|------ ------|------.------ 83° May 25| 90. Jan. 21 
Oerro de Pasco Cop___no par 16,400 532,900}| 63 =Sale 61% Sale | 62% Sale | 61% Nov. 1] 65 | Nov. 16)| 57% Jan. 22| 73% Aug. 9 
Oertain-Teed so ae 12,600 241,900|| 47% Sale 42% Sale 43. Sale | 42. Nov. 19] 4414 Nov. 8|| 36% May 20) 4934 Jan. 5 
lst preferred__.__....- 100 * 102% Sale |}105% 110 105% 107 106% Nov. 9|106% Nov. 9/|100 May 22/1064 Nov. 9 
eferred_.____..- —_ 86 «seen 4 ¥% 100 97 102 — a See Pee Tee 90 May 15/100 Sept.17 
Chandl pegeempenl -f-- 12,200 Do scce coces 11 11%) 9 9%| “814 Nov. 5] 114% Nov. 3|| 8% Nov. 5] 26_ Feb. 11 
Preferred ......... 25,100 is 25% Sale 23% Sale 223% Nov. 23] 25%4 Nov. 1|| 22% Nov. 23| 45% Feb. 15 
Ohiic Pneumatic Tool.” 100 2,000 127/800||119 Sale |]109 Sale |115 Sale |109 Nov. 1/116 Nov. 26|| 94% Apr. 120 Jan. 2 
eee wr Cab_.no par 100 FF == cf eae 44% 46%| 46% Nov. 5| 46!¢ Nov || 44 ay 17| 49 Feb. 8 
GR SEDs. ceomeccun! no par 3,500 149,950|}| 65 Sale 48 Sale | 48% 49%] 47% Nov. 26) 51 Nov. 11|| 45% May 19] 66% Jan. 4 
4 RE | St EB 25 20,200 432,300|| 35% Sale 3134 Sale 32% Sale 31% Nov. 1] 33. Nov. 9|| 30. Mar. 36% Jan. 6 
Ct Cnt... ccoseesees 5 200 12,800}} 19% 20 22 25%| 22 27 25% Nov. 5| 26 Nov. 4|| 16. Mar 26 Nov. 4 
Christie-Brown _-_---- no par 8,800 70,600/|208 Sale 30 32 36% Sale | 30% Nov. 5] 3744 Nov. 30|| 29% Oct. 15) 63% Jan. 4 
Ohrysler he tag ctfs new no par 244,300| 4,838,700;| 52 Sale 34% Sale | 36% Sale | 34 Nov. 1| 373% Nov. 13|| 28% Mar. 30] 54% Jan. 9 
ale elite eal a | 108 Sale 100% 1004%}101% 104%|100!4 Nov. 6 103 Nov. 18]| 93 Mar. 30|108 Jan 2 
Oluett, Peabody & Go---100 2,300 22,700}|| 6 681] 61% 62 61% Sale 61. Nov. 30| 62% Nov. 17|| 60% Mar. 31) 68% Jan. 7 
Sinmemteewuiel 7 .000)|103 107 114 Sale {115% 117%}114 Nov. 11115% Nov. 26||103% Jan. 13|116 Sept.17 
Cn ciince cncvae no os 111,600 1,022,200/|153 % Sale 157% Sale jl 4 Sale |156% Nov. 3)170% Nov. 27||128 Mar. 24|170% Nov. 27 
Coca-Cola Internat_..no par| ------ ccm whine aoe CEE RAO Seer en 137. April 15|152. May 2 
ey mL Canes dex met ceneeee 6,000 340 All 60ce ances 55 Sale | 57. Sale | 54% Nov. 20) 5 Nov. 9j|| 34 ay 27) 59% Sept. 18 
‘Su eS pT ,600 _ t— eas || 114 114 Sale |112 Nov. 4/11414 Nov. 9}| 98% May 27|119 Sept. 20 
canals fuel & Iron 22.2100 45,500} 1,024,700|| 36% Sale 40% Sale 431% Sale | 39% Nov. 3] 44 Nov. 26 ar. 3 % 
- Ree Se 100 osdaaneee 05 110 > eet TT (eee eee Ss Le ril28,112 May 3 
Columbia Gas & Elec_no par 13,900! 1,268,100 \% Sale 86 Sale | 89% Sale | 84% Nov. 10] 89% Nov. 30 63% Mar. 29| 90 Jan. 
Certificates _._._ _- no par 22,500 Dis «ahe esaee Obit Bee lecece 0046 4 Nov. 33 874% Nov. 26|) 79 Oct. 11 Nov. 
Poe Tn 4,200 41,800)|114 114%/|113% Sale |116% 118%]113% Nov rithbar Nov. 26)|11144 Sept. 1°]117% Nov. 26 
es certificates . 100 1 EEileccos esscalinenee ovactlegens none? 14% Nov. 16 114% Nov. 16||114% Nov. 16|114% Nov. 16 
a a tas ed no par 24,100 24,100)|----- -----||----- ----- 89% Sale | 85% Nov. 20 89% Nov. 30|| 855 Nov. 20) 8954 Nov. 30 
Preferred Seep 6,7 Dl cna s-niseken onbie 101. Sale | 98% Nov. 18,101% Nov. 20|| 98% Nov. 18|101% Nov. 20 
Columbian Carbon ---no par 11,700 49,100}| 59 Sale |} 63 6114] 66% Sale | 6344 Nov. 3] 67% Nov. 30|| 55% Jan. 26) 69% Feb. 23 
Commercial Oredit__-.---- 16,250 192,750|}| 47_— ‘Sale 291 Sale | 17% Sale | 16% Nov. 13] 21 Nov. 1|| 16% Nov. 13) 47% Jan. 6 
a oe cle! 100 3.40011 26% 27 jj----- 23%| 22 2344| 21% Nov. 13] 2114 Nov. 26|| 214% Nov. 13] 26% Jan. 6 
it ili eaaeiatg ie 200 3,100|}| 27% Sale jj--.--- 23%| 2 3 20°. Nov. 16] 20. Nov. 6,| 20 Nov. 16] 27% Jan. 11 
First preferred___.___- 25 2,900 BD BOilcccce a-202 88 Sale 87 89 87 Nov. 19] 9134 Nov. 1]| 87 Nov. 19] 99% Feb. 2 
Oom Inv Trust_____- no 5,500 22,300|| 71% Sale 56 57 57 Sale | 56% Nov. 16] 63. Nov. 24|| 65 Apr. 12) 72 Jan. 11 
 — apes 00 600 3,000}|100% 103%}|} 97 100 |100- ---.-- 100 Nov. 18]100'%4 Nov. 18]| 97 June 7|104 Jan. 
6% % preferred______- 100 1,900 1. is sase exeon 91 Sale 94 Sale 90% Nov. 12] 94% Nov. 24 May 7|100 Jan. 13 
Oommercial Soiv B___no par 130,150 434,600}}118 121 183% Sale 1223. Sale |183° Nov. 1/237 Nov. 23//118 Jan. 4/237 Nov. 23 
Congoleum ed | eee par 125,100} 2,017,600'} 18 Sale 21% Sale | 22% Sale | 18 Nov. 24] 22% Nov. 4|| 1244 May 13) 24% Sept. 1 
Congress Cigar_----- no par 24,400 js epee 48% 4914| 54 Sale.| 4744 Nov. 3] 561% Nov. 30|| 404% May 17| 56% Nov. 30 
Consolidated Re 4 r 118,400} 1,120,5 63 Sale 79% Sale | 84 Sale 7014 Nov. 1] 86% Nob. 23|| 45% Apr. 15 86 14 Nov. 23 
NE icici is cs tsa a f00 1,200 26,490)| 95 95 %}/100 102 97% 102 100 Nov. 4{103 Nov. 12 1 ar. 31|107% July 28 
Consol Distributors__no par 12,3 547,800)| 4 2 Sale 1% Sale 4 Nov. 26] 2 Nov. 1 1% Aug. 1 6% Jan 
Consolidated Gas____no par 329,488] 2,801,088]| 94% Sale 106% Sale {111% Sale |105% Nov. 3 113% Nov. 29}| 87 Mar. 30\115% Aug. 6 
Consol Textile_______ 95,5) 323, 2% Sale 3 Sale 3% Sale 2% Nov. 8| 4% Nov. 22 1K May 1 4% Nov. 22 
Continental Bak cl A_no par 111,800  —=eeeee 61% Sale | 70% Sale | 6314 Nov. 1] 74% Nov. 11|| 5044 Oct. 20) 95 Aug. 28 
itn, eae no par 87,800 Sie A cene ee een 8% Sale 9 Sale 8% Nov. 1] 10% Nov. 11 7% Oct. 20 47 i Aug. 28 
i ee as 00 11,800 Gh ghscoahs soeee 89% Sale 91 Sale 88 Nov. 11] 92 Nov. 1i Oct. 7| 99% Aug. 28 
Continental Can Inc pref 100} ------ a 116 125 1D _ BSB 4 in cc cee sewecsloseves secces 17 Mar. 3|126_ Apr. 
Continental Can___-_- no par 17,200 534,200)| 92% Sale 73% Sale | 73% Sale 72% Nov. 8| 74% Nov. 4|| 70 Mar. 30) 92% Jan 
Continental Insurance____25 3,800 2. 131 134 127% 129 126 128 128% Nov. 4]13814 Nov. 18}|122.) Mar. 31 144% Jap 9 
Continental Motors-_-_no .700 762,700|| 11% Sale 10% Sale 11% Sale 10% Nov. 1] 12% Nov. 5 9% May 17| 13. Jan. 5 
Corn Prod Refg pref....100 30,200 41,6 123. 125 125° 126%|126 128 |125 Nov. 3]127'4 Nov. 27||122% Jan. 6 129% Apr. 28 
| 25 221,400) 2,037,600)| 42% Sale 47 Sale 9 Sale 46% Nov. 1] 50% Nov. 15}| 35 ar. 30) 50! ov. 15 
2k Sears no par 41,100 104,700}| 58 56% Sale | 59% Sale | 564% Nov. 1] 60% Nov. 23 44% Mar. 29/ 60% Jan 
GR Genes... ...accnne 00 100 200i G3 Sale ij..... .---- 20 24 22°” Nov. 16] 22. Nov. 16|| 20. Sept. 16] 63. Jan. 2 
Crown Will Pap Ist pf.no par 300 SB. BU lesecce cucee 9814 98%] 98% 99 98% Nov. 4] 98% Nov. 5]| 98% July 15 985% Oct. 25 
Orucible Steel of Amer__100 26,400 264,305|| 80 Sale 69 70%| 74% Sale 70% Nov. 4] 78% Nov. 18/| 64 -- 15) 81% Jan 
ES 100 900 14,200)| 99 = Sale 99% 102 02 102%| 99% Nov. 8]10214 Nov. 29]| 96 ar. 30|102% Nov. 29 
CR BE cnacosneces no par 65,400 644,600|| 49% Sale 31 Sale 35 = Sale 31 Nov. 1] 35% Nov. 12|| 28% Oct. 20) 53% June 30 
Cuba Cane Sugar_-_._no 37,500 210,000 9% Sale 8% Sale 11 Sale 8% Nov. 1} 11% Nov. 23 85% May 22) 11% Jan. 29 
i atreeaintn ahaa f00 79,100 488,730|| 43% Sale 38% Sale 48\% Sale 385% Nov. 1] 48% Nov. 26]| 35% June 8 49 Feb. 4 
Ouban American Sugar--_-10 76,600 151.600|| 24% Sale || 23% Sale | 28% Sale | 23% Nov. 1} 28% Nov. 22|| 20M Aug. 19 30% Jan. 28 
0 SE -E 900 ,000\; 98 Sale {j100 1034%4}104 Sale {102% Nov. 4}105 Nov. 19|| 97% Jan, 105 Nov. 19 
Suban Domin asain par 5,900 D.0Uimonc0 secce 15% 161%| 17% Sale | 1644 Nov. 6] 18%4 Nov. 23]| 1534 Sept. 24 20% June 7 
y Packing-.....-- 100 6,200 130,100) 96 Sale {j1014%4 102 |--.-.-.. ----- 10134 Nov. 4]104. Nov. 11|| 76 Apr. 21/110% Sept. 17 
_ Sep pees 50 25,300 eS eee 51% Sale | 51% Nov. 19) 5334 Nov. 23|| 514% Nov. 19) 53% Nov. 23 
Oushmans Sons-----_- no ro 700 89,300)/100 101 2 4 97° Sale | 93° Nov. 4| 974 Nov. 26|| 7734 Mar. 1/105'% Sept. 
7% preferred ._....--- 00 1 BU lccace ovcee 104% 108 104 109 104% Nov. 10}104!2 Nov. 10|| 99% Feb. 16 107% Aug.10 
% preferred ....-- oe Dilccace secu 104 108 {104% 110 |-.---- ------|------.------ 106 Aug. 11/107 Oct. 28 
Ouyamel Fruit- ------ no par 19,600 98,560i| 46% Sale 44 45 34 Sale | 32. Nov. 261 44% Nov. 12||32 Nov. 261 51 Jan. 14 








z Ex dividend. aEx rights; 
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8. ¥.8TOCK EXCHANGE Since Jan. 2 
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DeBeers Cons Mines_no par 3,100)| 27% 29 
& Co 00 900|}108 110 
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ete tite) 
SALES TO DEC. 1. PRICES IN NOVEMBER. ANGE SINCE JAN. 1. 
STOCKS tiene = 
8. Y. STOCK EXCHANGE In Since Jan. 2 
November.| Jan. 1. 1926. Nov. 1. Nov. 30. Lowest. Highest. Lowest. Highest. 
Int Business Machines no par| 32.000 or06-800||L47 4 Ste || 52, gale’ | 635 Sale’ | Sie NN "3| 54% Nov. 9||438% Mar. 30| 54% Nov. 9 
ess Mac no A . e ale ale ov 4 ov. ar. ov. 
Internat Cement_-____ no oo 17,100 289,600)| 67% Sale 50 Sale | 52 53 49 % Nov. 4 Bg is Nov. 12/| 44% Oct. 20 oti Jan. 27 
 Soreepegtest 1, 13,100}}100 104 |}102 104 |104 Sale {10234 Nov. 4/104 Nov. 8/|/101% Oct. 26/106 Jan. 26 
Inter Combus Eng_-__no 147,200] 4,865,000}| 62% Sale le | 4244 Sale | 38% Nov. 19) 44% Nov. 9]| 3344!Mar. 30) 64% Jan. ¥5 
internat Harvester_____ 00) ’ 1,842,200/|129% Sale ||127. 12744|137% Sale |127 Nov. 3/139% Nov. 22)|1124%$Mar. 29/139 % Nov. 22 
.. ... pe oqneaiptpas 100 ,300 23, 118 119% 3 Sale 12 123. Nov. 19/126 Nov. 6//118 Jan. 5)|126% Aug. 7 
Internat Match pref__-__- 35 ,300 262,730|| 57% Sale 62% Sale | 6134 Sale | 58% Nov. 5] 63% Nov. 3]| 534"Mar. 3] 66% Feb. 23 
RSPEI 175,675 — S Bemtcedpen! fo ee 4% Nov. 9| 6% Nov. 23]) 4 Oct. 30 $ Nov. 33 
Internat Merc Marine__-_ 100 ,100 10% Sale 8% Sais 7% Sale 7% Nov. 10) 8% wov. 3 6 Sept. 21) 1 Feb. 
A i ail 105,700} 1,220,200)| 41% Sale || 35% Sale Sale | 33. snov. 19} 40% Nov. 26]| 27. Mar. 30) 46% Feb. 16 
International Nickel_ __-_- 25 1,700 708, 45% Sale 35% Sale \% Sale | 354% Nov. 6] 38% Nov. 13|| 32% Mar. 30) 46% Jan. 5 
DT Anthentecces -200]] 98 ....-]]102  --.--- 7 sence 1 ov. 18}103% Nov. 17||101% Jan. 29 194 Apr. 21 
International Paper. _-__- 100 16,500 477,500}| 6234 Sal 53% Sale | 56% Sale | 534% Nov. 1; 59% Nov. 8|| 44 Apr. 15) Aug. 30 
Preferred (7) _..........- 4,300 5, 4 Sale || 96% Sale | 97 Sale | 96 Nov. 29| 97° Nov. 15/| 89 ay 7| 98% Jan. 2 
tio: Shoe__.no par 9,900|}|170%{ Sale ||155 165 ‘161 65 |154 Nov. 8/161 Nov. 24/|135 May 6|175 Jan. i} 
Int Tel & Tel____._____ 100 47,600 788,300||/121 Sale ||1)734 Sale {116% Sale |116% Nov. 24/120% Nov. 9/|111 Mar. 31133 Jan. 2 
ntertype Corp______ no par 4 25,500]| 26 28%|| 18% Sale | 19 20 18% Nov. 1) 20% Nov. 12|| 18% July 24) 29 Jan. 7 
Iron Products_....._...- 10 600}| 50 70 leseee 71 82 70% Nov. 27 Nov. 29]] 505 Feb. 25} 80 Nov. 29 
Jewel Tea Inc_____.____ 100 14,000 167,300)| 24 25 38% sale | 45% 45%) 38% Nov. 1| 46% Nov. 23}| 25 Jan. 4] 46% Nov. 23 
Rdindiaaeak tedoiaccmeaii 100 5,1 116 120 125%|125 130 |127% Nov. 12)127%%4 Nov. 12/|115% Jan. 29)127% Nov. 12 
Jones Brez Tea Inc_____ 100 2,200 58,200 15% Sale 0% 10%] 10% 10%] 10% Nov. 30} 11% Nov. 5/] 10 Oct. 20] 19% Feb. 5 
Jones & Laugh Steel pref_100 600 3, 113% 113%||114 120 |319 Sale 116% Nov. 10)119 Nov. 23/114 Jan. 8/120 Aug. 9 
Jordan Motor Car____no par 28,600} 1,262,300 63% Sale 1 Sale | 14% Sale | 12 Nov. 12) 16% Nov. 5|]| 12 Nov. 12; 66 Feb. 19 
samees Clty Lt lst pf_no par 500 ‘ 107% 109 112. i1134%}]114% Sale {112 Nov.10/1]5 Nov. 27||107% Mar. 29|115 _Nov. 27 
Kansas & Gulf__________ 10 700 17,200 % Sale 4% % \% Nov. 5 \% Nov. 5 Mar. 4 i an. 3 
Rayoes (J) & Co new_no par 23,200 197,100]| 39% 41 40 Sale | 44 Sale | 39% Nov. 4| 46 Nov. 16/) 33% May 20) 4 Jan. 14 
t pref new_no par 800 11,700]|101 34 104 104% 104%}107% 110 [104% Nov. 3/108 Nov.18/|100 May 26/108 Nov. 18 
Kelly-Springfiel ss a 9,800 264,600 t+) Sale 10 104%| 9% Sale 94 Nov. 19] 1044 Nov. 4]| 9 ‘Oct. 9] 21% Feb. 6 
6 1 100 4,100]| 68 72 46 pale | 41 Ot Ritunds thndkdiktedad aehece 50 ‘Oct. 20) 73% Feb. 4 
» ae 100 9,700|| 69% 75 46 sale | 47 eee Seperate: 431%" Oct. 20] 74% Feb. 
K cael 2,400 54,900//116 119 82 84 77% 79 76% Nev. 26) 8144 Nov. 16|] 76% Nov. 26/126 Feb. 4 
Asides ini wane 7 83 jéesee 3 ior Ree Be SAte Oe BOE Piva ccnnleeeeandlbnaden.ceeeed 113. Jan. 15)118% Sept. 30 
Kennecott Copper..-no par| 248,850} 1,906.150|| 55 Sale || 6144 Sale | 62% Sale | 61% Nov. 3| 64% Nov. j6]| 49% Mar. 30| 64% Nov. 16 
Keystone Tire & Rub_no par 17,80 99,200} 2 Sale % Sale 4 3 Nov. 3) 1% Nov. 4 % May 21; 2% Jan. 2 
Kinney (G R)____-__ no par 1,700 37,100}| 82 87 %|| 42 44\4| 364% 384) 39 Nov. 5) 42 Nov. 4/1 39 Nov. 5] 82% Jan. 7 
ES cncekpninan Too 600 6,900]; 98% 102% 90 85 Nov. 4] 86 Nov. 5j]| 85 Sept.23) 9944 Jan. 25 
Kraft Cheese____________ ’ OF aicsad ead 614% Sale | 62 Sale | 60 Nov. 3] 68 Nov. 15|| 58 Oct. 20] 68 ov. 1 
Kresge (S 8) Co new __..10} 119,400} 1,613,000))----- -.--- e | 55% Sale | 48% Nov. 3 Nov. 22|| 42% Mar. 30) 82. !-n. 
PE cccccaenl i. = i... Pilleeces aweee QO 112%)112 113 |112% Nov. 22)112% Nov. 22/113 Feb. 18)114% Feb. 26 
Kresge it Stores__.no 1,300 97,800|' 28% Sale 1 2 18 19%} 19 Nov. 15) 20% Nov. 9] 15% 25 33 Jan. 14 
. . = eaapens en 4,450 97 72% 7 76 78 | 75 WNov.16) 75 Nov. 16) 70% Mar. 26] 9 Feb. 
Kuppenheimer & Co-_____- — re ° im  k§ eer Be meme Sees 29% June 21| 35 Feb. 19 
Laciede Gas (St Louis)__100 3,700 3,900||157 16@ 163 {175 Sale Nov. 4/178 Nov. 23//146 ar.29)178 Nov. 23 
Lago Oil & Transport_no par 79,600, 1,326.000}/-.---. .....- 21% Sale | 20% Sale ; 20% Nov. 19] 22% Nov. 1 19% May 14) 24% June 14 
Lambert Co ctfs_____- no par 38,500 TOME lossce eugee 71 Sale | 69 Sale | 68 vov. 4/72 Nov. 5/) 39% May 7| 72 Nov. 5 
Lee Rubber & Tire___no par 4,800 , 13. Sale 7% 0% Sale 6% Nov. 30) 7% Nov. 9/| 6% Aug. 18] 14. Jan. 4 
Lehn & Fink________ no par 4,500 227 ,600|| 40% Sale 35% Sale | 35 Sale | 33. Nov. 16) 35% Nov. 1|| 30% Mar.30] 41% Jan. 2 
Life Savers__________ no par 2,300 i Para 20% Sale | 20% 21 20 Nov.18) 21 Nov. 3|| 17% May 4] 22 June 25 
Loco Works_-___no par 10,200 85,900|| 69% 6944|| 58 60 62 sale | 59% Nov. 5 Nov. 26 31) 69% Jan. 4 
tt & Myers Tob pf_100 900 11,762)|}123 125 124 128 {124 128 |124 Nov. 6/127% Nov. 6)|119% Jan. 18)/129% May 5 
ed ana geings 25 6,400 87 90 95 sale | 99 Sale | 95 Nov. 1/101 Nov. 23 - 31/101 «= Nov.'2 
| Saale oaeiaiadeaelees 25 48,000 318,700|| 87 87%|| 94% Sale | 99% Sale | 93% Nov. 1/101% Nov. 24/! 71 Mar. 24/101% Nov. 2 
Liquid Carbonic ctfs__no par 72,600 sd dabds aeacianie 45% Saie | 54% Sale | 45% Nov. 5] 58% Nov. 19|| 43% Oct. 15] 58% Nov. 1 
Loews Incorporated__no par 51,500 941,900] 38344 Sale || 45 Sale | 44% Sase | 444% Nov. 3] 455g Nov. 9]| 34% Mar. 2] 48% Sept. 28 
Loft In rated____no par 6,400 352,500 6% bale ¥% Sale 6 Nov. 26) 6 ov. 4} 6 O 8) 11% Feb. 1 
Long Bell Lumber A _no par 1,900 :700|| 49 Sale 4544 46%] 44 45 43% Nov. 15} 46% Nov. 3]| 42% July 23) 50% Feb. 
Loose- Wiles Bis tr ctfe_ 100 6,200 83,800||139% Sale |}142 Sale {151% Sale |148% Nov. 18/156% Nov. 29 Mar. 30/169% Oct. 1 
First preferred______-_ 100 100 200)1112 115 118 ----- 118 -_.--]118 Nov. 19|J18% Nov. 19//112 Jan. 19/118% Nov. 19 
I aoe cl 100 900 10,200})|137 143%}1136 164 |150 3:60 |143 Nov. 18/155 Nov. 29]/|120% Mar. 30/167 Sept. 
Lorillard (P) pref_..___- 100 2,600 11,400}|113. 116 1111344 114 {117 Sale |113% Nov. 6/119% Nov. 17|/|111% Apr. - 5|120 Aug. 31 
ag ER: 4 579,620|| 35% Sale 28% Sale | 304 Sale | 284% Nov. 3] 33% Nov. 1 27% Oct. 25) 42% Feb. 3 
Louisiana Oi]________ no par 22,900 62, 19% Sale 14% Sale 14% Sale 14% Nov. 29) 15% Nov. 1 2 Mar. 3) 19% June 21 
referred . ...-<cc<<-- 7) 8 eastenat ends emmeis 94% _ | 95 i. vane natawkhiees holt bas ee 93% July 20| 97 July 
Louisv Gas & El A ctfs no par 6,200 133,100}| 23. Sale 23% 23%) 24% Sale | 23% Nov. 3] 24% Nov. 16 284 ar.31| 26% Feb. 10 
Ludlum Steel_....___ no par 5,300 ,200|| 53% 54%%]| 264% Sale | 25 Sale | 24 Nov. 30} 29% Nov. 3]| 22% Oct. 25) 58% Feb. 
McCrory Stores___-___ oe reas icnede sahed 70% 70 i Pe: See 70% Oct. 8/117 Feb. 19 
cCrory Stores, cl B_no 2,000 72,300)|11634 117 72% 75% 79% % Nov. 3] 79% Nov. 16]| 72 Mar.30/121 Jan. 11 
rie. 300 3,100/|108 110 106% 108%)109 Sale {108% Nov. 15109 Nov. 30)|105 Apr. 11310 Feb. 18 
McIntyre Por Mines______ 5 2,100 69,300}| 22% Sale 24% Sale | 24% 25 23% Nov.12} 25 Nov. 29|| 224% Oct. 14) 30 Feb. 1% 
Mackay Companies__-_-_- 100 800 10,568}|136 138 124 130 {128% 130 [126% Nov. 22/12'% Nov. 23/|122 Oct. 26)138 Feb. 
ee a a 800 71% 74 69% Sale | 70% 71 69% Nov. 3] 70% Nov. 10]] 68 ar. 19; 73% Feb. 9 
Mack Truck Inc____- no var 400,400} 4,253,050}|153%4 Sale 941% Sale | 98% Sale | 89% Nov. 4{101 5% Nov. 26]| 895% Nov. 4/159 Jan. 4 
lst preferred.__._____ 100 700 ‘ 109% 110%}/111 113 |108% 109%4|107% Nov. 23]J}]° Nov. 3//107% Nov. 23/113. June 3 
preferred ._.._____ 100) 600 8,200||10434 Sale ||101] 102 |103 06 |102 Nov. 4/103 Nov. .|/102 Oct. 5)108% Sept. 3 
eee no par 3,900 163,700||103. 105 119% 120 {120 Sale {1,58 Nov. 3/123 Nov. 9/| 8644 Mar. 29|126% Sept. 7 
cece  <cesiain ; fT eh lo Ur ae eo ee 2 eee --.--- ------||114% Oct. 20)118% Jan. 14 
mM Copper...-.. no par 12,800 183,500]| 42% Sale 36 Sale | 364% Sale | 35% Nov. 4] 38% Nov. 9]| 34 Apr. 19) 44% Feb. 10 
Mm nit R)& Co_no par 11,400 113,300}| 25% Sale 14 + Saie 14% 15 12% Nov. 1] 17% .Nov. 22|| 125% Nov. 1] 28% Jan. 5 
.. . . ——-eapesarange a 6=—s_ ?eeeoe , Ree 68 75 ai i Aa ee ae 71% Sept. 13] 78% Mar. 8 
Manati Sugar__________ 100 2,400 21,700}| 38 43 45 50 39 43%4| 37% Nov. 12] 4334 Nov. 23]| 27. Apr. 14] 50% Jan. 28 
Preferred. neibieibicnweal 100 3,900 9,900}| 70 80 57 60 6814 Sale 58 Nov.12}) 72 Nov. 2411 55 June 4] 82 as 
Manhattan El] Supp-_-_no par 7,400 680,100)| 564, 57 50 Sale | 47 49 49% Nov. 27| 57% Nov. 5/| 44 Oct. 16) 87% July 19 
Manhattan Shirt_._.____ 25 7,075 58,997|| 32% Sale 28% SoM lensee =---- 23. Nov. 9} 28 Nov. 19]] 21% Oct. 20) 32% Jan. 
.. .. reeapene 100 100 ee 116 120 |118% 125 |118% Nov. 18)118% Nov. 18/1134 June 10/119 June 28 
Manila Electric Corp_no par 900 30,000|| 32 36 40 43%| 47 49 36% Nov. 4] 43% Nov. 5|| 27% Mar. 20) 45% Sept. 14 
’ ( Maracaibo Oil Expl___no par 10,000 259,300|| 26% Sale 17% Sale 18% Sale 17% Nov. 1} 19% Nov. 13]| 16% Oct. 6) 28 Feb. 
Marland Oil___...._- no par 115,400} 3,225,000|| 59% Sale 54 Saie | 54% Sale | 53% Nov. 3] 54% Nov. 11|] 49% Mar. 30) 63% June 17 
a 153,367 Bi Oe i«ntee S200 % sale 9-16 Sale % Nov. 10 ¥% Nov. 1 % O 21 1 Oct. 8 
Marlin- Rockwell _____ no par 4,800 4 27 28 27% Sale 27%] 26% Nov. 29) 28% nov. 9]] 2414 Oct. 21] 33. Mar. 11 
Martin Parry Corp_-__no par 4,500 53,100,| 1944 Sale 20 20%| 20% Sale | 13% Nov. 4] 22 Nov. 23!| 17. May 20] 23. June 25 
Mathieson Alkali Wks.no par 9,700 217,.200'|105% Sale 8414 pale ' 854% 86%) 83% Nov. 20 Nov. 17], 624% May 12'1064% Jan. 2 
May Dept Stores________ 50 50,100 526,8) 137% Sale |)143 Sale )136% Sale [136 Nov. 14;144% Nov. 3]|106% May 17)145\% Oct. 
Preferred a Seana Rea , * 123 124 {/124 --..-- EE bi bneldsdwen.cwesseloéasaade kad 322% Feb. 2/125 June 1l 
Maytag Co__________ no par 5,600 166,000| 22 Sale 23% Saie 2 Sule | 22} Nov. 15) 23% Nov. 3]} 19 Mar. 3] 24% Sept. 8 
Metro-Golawyn Pic pref__27 4,300 37,200 | 22 22 23% Sale | 25 Sale | 23% Nov. 9] 25% Nov. 24]] 22% Jan. 28] 25% Nov. 24 
Mexican Seab'd Oil___no par 15,700 293,100 | 114% Sale 9 Sale 7% Sale 7% Nov. 30) 9% Nov. 3]] 6 5| 13% July 23 
Miami Copper__________- 5 13,600 416,000} 12% Sale 16% Sale 16% Sale 16% Nov. 30} 17 Nov.11]}/ 11 Mar. 3] 175 a | 
Mid-Cont'l Petrole'm.no r 41,600] 1,086,000|| 37 Sale 2914 sale | 30% pale | 294% Nov. 1} 31% Nov. 13]| 27% July 22) 37. Jan. 2 
<a engine aD 1,800 9844 9914|101% aie | 9944 Nov. 5/101% Nov. 19 ar. 30 101 96 Nov. 19 
Middle States Oil__.____- 10 29,700 321,200} 1% Sale jj 1% sale % sale % Nov. 19} 1% Nov. 1 % Nov. 19} 2% Jan. 8 
Certificates .......__.- 10 10,400 A Mlicecce genes % oale % wale 4 Nov. 19 % Nov. 8 % Oct. 8 Jan. 28 
Midland Steel Prod pref_100 800 47, 128 Sale ||110% 131%|110% 132 |108% Nov. 11)110% Nov. 6)/|/107 Mar. 30/133% Feb. 
Miller Rubber ctfs____no par 1,600 63,100)|---~-- ----- 3 33% 35 33° Nov. i6f 35% Nov. 27|| 30. May 44 eb. 25 
Montana Power_-.....- foo 34,000 358,600) 80% Sale |] 79 ware | 52 8244/79 Nov. 1) 8614 Nov. 11]) 69% 6) 864 Nov. 1] 
ae 100 500 3,000||112 .--.. 5. 157 «=|117_) 118) =$116%4 Nov. 23/117. Nov. 241/112 Jan. 5|119% Jan. 28 
Montgomery Ward & Co_10} 144,700) 3,488,900|| 80% Sale || 667% sare | 65% Sale | 63% Nov. 19) 67% Nov. 9]| 56 May 82 Jan. 2 
Preferred... .......<.- 100 _— = 5s nen. keeiiinehee un eeelemkae wae 115% Nov. 23/1154 Nov. 23//115% Nov. 23)115% Nov. 23 
Moon Motor Car_____ no par 31,200 526,900|| 3544 Sale 14% Sale | 11% Sale 9% Nov. 23) 15 Nov. 4]| 9% Nov. 23) 37% Feb. 10 
Mother Lode Coali___no par 50,700 ,500|| 7% e 5% Sale 4% Sale 4 Nov.19| 5% Nov. J|| 4 Nov.19| 7% Feb. 8 
Motion Picture Corp-__no par 5,400 151,200|| 20% Sale 15 Sale 12% Sale 12% Nov. 29} 15 Nov. 1]} 12% Nov. 29] 23% June 3 
Moto-Meter Class A_______ 6,600 ‘ 43% Sale 35% 36 34 Sale | 34 Nov. 10) 36 Nov. 4|| 33% May 19] 53% Feb. 10 
Metor Wheel tem ctfs.no par 10,600 198,000|| 30% Sale 21% Sale | 20 Sale 19% Nov. 27| 21% Nov. 4|| 19% Nov. 27] 33% Feb. 15 
M RE no par 2.000 : 17. ‘Sale 10% il 8% 10 8 Nov. 13] 10% Nov. 13]| 8 Nov. 13; 19% Feb. 1 
@ar_---...- no par 800 22,€00|| 38. Sale || 35% 37 | 35% Sale | 3544 Nov. 30) 3744 Nov. 23|| 34% A 6| 38% July 38 
Murray Body ctfs ___no par 1,700 480,700 114% Sale 8% Sale 7% Sale 7\% Nov. 20) 8% Nov. 5i| 3 ay 8| 15% Feb. 
ificates new____ne par 3,000 LT Bl«esee Geuee 8% sale 7% 9 7% Nov. 26} &%% Nov. ll} 7% Nov. 26] 11% Aug. 27 
Nash Motors ©Co-_-_.__ no par 42,500| 2,234,900)|464% Sale 56 Sale | 55 55%| 54% Nov. 10) 56% Nov. 22/|\b52 Mar.24/b66 Feb. 23 
National Acme stamped _--_10 3,400 12% Sale 7% 7%]} _5_ Sale 5 Nov.30| 7% Nov. 5!' 5 Nov. 30] 12% Jan. 9 
Nai Biscuit -_..__-- 2 48,900} 1,036,400|| 784 Sale 93 Sale | 98% Sale | 92 Nov. 1| 99% Nov. 29]| 74 Jan 99% Nov. 29 
ops ae 900 125% ~----||128% 130 |129 130%4|128 Nov. 8)30 Nov. 26/|126 Feb 131% Apr. 28 
Nat Cash Regis A wi 27,300 807 ,700)|----- ----- 38% Sale | 40% Sale | 38% Nov. 1| 42% Nov. 18]| 37% > 54 Jan. 6§& 
Natl Cloak & Suit...__- 00 6,100 26,700|| 53% Sale 19 Sale | 19% Sale | 18 Nov. 3] 19% Nov. 5j]| 18 Nov. 57 Jan. 2 
i athetipss inn iene 00 5,500 19,600)| 89 65 Sale | 58% 58% Nov. 14} 65 Nov. 1]| 58% Nov. 92% Jan. 8 
Nat tem ctf____no par 46,400 914,400|| 80 Sale 6614 Sale 6934 Sale | 66% Nov. 1] 72 Nov. 27]| 63 Apr. 80 Jan. 2 
National t Stores_no 10,200 84,000} 42 Sale 25% Sale | 28 Sale | 25% Nov. 15| 28% Nov. 29]| 24 Oct. 42% Jan. 7 
A A SE 1,400 7,130)| 97 90% | 90 91 90 Nov. 19) 90% Nov. 8) 89% Oct. 97 Jan. 19 
Nat Distill Prod v ¢ c_no par 4,900 140,900|| 31% Sale 19% 19%] 20% Sale | 19% Nov. 4| 21% Nov. 22 12% May 34 Jan. 4 
LL noninksaaal 2,700 27,800|| 73 Sale 42 43 44% 424% Nov. 3] 48 Nov. 23 37% Aug. 73% Jan. 4 
Nat Enamel & Stamp-_-_.100 1,600 87,400|| 39% Sale 28144 291%] 25 Satie | 25 Nov. 16) 29 Nov. 3]/ 21% July 40% Jan. 2 
SS Sap 200 4,710)| 88 90 $1 85 81 84% Nov. 5} 8444 Nov. 5|]| 76 July 89% Jan. 4 
National Lead__....._- 100 2,000 105,000}|167 Sale |/14854 151 [154 135:%|148 Nov. 3/155 Nov. 27||138 Apr. 174% Jan. 5 
i sin i tnaaioes itp iain al 1,200 10,250||116% Sale ||116 117 |116% Sale |1.6 Nov. 19 1h7 36 Nov. 231:116 Jan. 120 May 20 
Nat Power & Lt ctfs__ne par 58,200] 1,337,600)|/...-. -.--- 19% Sale | 20% Sale | 19% Nov. 3] 21% Nov. 12|| 16% Mar. 38% Jan. 21 
National Supply_-._-.--- 50 54,500 235,800)| 55344 _57 73% Sale | 84% Sale | 73% Nov. 1] 84% Nov. 29]| 55% Jan. 84% Nov. 29 
Preferred __ .......--- 100 400 1,800)}106 110%]/113 114 [113% 115%]113. Nov. 811434 Nov. 26/|1044 Mar. 30/115 Aug. 25 
Rett ee Oe san | 1177250] SRR SOUII aa. Bale [I E554 Acts [222 Aste ['1s6 Now. 1| 46% Nov. oll dnse sume al 16% Mew. 6 
ev: nso) tei ’ ‘ e ale ov 4 : un ov. 
N Y Atr Brake __ no par 15,400 328,500|| 36% Sale 40 40%! 42% Sale | 39% Nov. 3' 43% Nov. 27!! 36% Jan. 464 Sept. 7 
“> After payment of 300% stock dividend. ’ 
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SALES TO DEC. 1. PRICES IN NOVEMBER. RANGE SINCE JAN. 1. 
STOCKS on = — Price about pes -—— _— 


S. ¥.8TOCK EXCHANGE) on ( ‘tie. Nov. 1. | Nor. 30. Lowest. Highest. Lowest. Highest. 


} i i 1 } ices. Sale Prices. 

Par é . || Bid Ask. Bid. Ask. bid _ _ Ask. Sale Prices Sale Prices Sale Pri ; , 
D2, 7a\ ¢ : . . 1 ¢ a“ . e p -_o . 

New oper gy TEES ae ee 100 ,2 5,100)) 3¢ 3 : Ts | a ae Sz : 33% N . 2 35% na 2: 32 —. $ eg 

“ « ws < " aye’ 447% + +‘ . | 7 2s -« © la . S . 
ws 'Y Steam ist pref_..no a ie 5.330) ; 05% Bale 106, 5-5 -|105% Nev. 1|105 74 Nov. 1 99 4 Apr. 13/105% Oct. 
Niag Falls PwtPfd. new 25 34,590)| : Sz h 44| 28% Sale , ° y a } , 9% ! , 
Niag Lockp & Ont Pr pref100 500) yrs ; 1}108 Jan. 20)111 es. 
North Amer'n when iss_--10 77,600) 2,21e, 6! % Sale | 48% 5 %N Mar. - 

Preferred saindiie aa 2,800 51,5 ¢ § | 50}, Sale | 51 Sale | 50% Nov. 49 san a2 2 4 a 
North Amer Edison pf_no par 1,200 28 ,500}) 9! ‘ 96 96 44 | 96 96 _ Nov. 9136 eet | 96 1% = , 
Norwalk T & Rub 5,600 : i ale 4%| 4% Sale Nov. « 4% Oe , f _- 
Nunnally Co (The)...no par 900 9, é 15%| 15 é Nov. 26) 167 13% Mar. Jan. 
Oil Weil Supply... -_--_.-_25 2,500 5,700)| 3: ale || 3: 32%! 30% 3: 30% Nov. 13! 32% 30 July Oct. 

Preferred 10 "300 ; f 109 |108%, 106 % Nov. 10 109 Apr. Oct. 

| 57,300 300) % ....-| 15% 8: Nov. 18| 174 N Oct. Feb. 

600 ré 8&8 90 BBY ¢ 88 Nov. 3) 59 July Feb. 
13,200 “- 2! 35% aoe 36 § 4 35 _ a: 1} 39 a. 

3,206 5, ¢ 23% Sale [114% y Nov. ° 
+00 4,£ 49 ¥, 60 | 58% Sz 59 Nov. 
35,800 " c 99%|| 28% Sale | 32% Bz ; Nov. 
3,60 ‘ 105 rT oa eo al9593; 

4% Sale 23% Sa Nov. ; g 
108 sale Nov. 7 y 
11% Sale 8 Sale % Sale Nov. \% Nov. : 

1 ale _ 103 a fee: ee Saas A, A | 

wor j j Sale 7 7 De Nov. 3) 69% Nov. : 

52 f 458 Nov. 19° 51 mo: 

104 {105 6 ov. : 
ale 77% Sale 82 Sale Nov. 84% Nov. 

2'300 58.0: oy 2¢ 28 13014 129% Sale 28% Nov. 30_ Nov. 
101,200 80 4 Se ; 1h % Nov. % Nov. 15. 
; Nov. 29/10: Nov. 29 
g Nov. 1| 35% N 

Nov. 19 1 Nov. 

Nov. 27 ¥% Nov. 
44 Nov. 27; 66% Nov. 

Nov. 18) 34% Nov. 

Nov. 18 lg Nov. 

Nov. 15| 7 Nov. 

Nov. 13) 257 Nov. 3 
4,Nov. 5| 6% Nov. 

| Nov. 30, 4: N 

Nov. 30: 31% 
Nov. 31 23% 

4%, Nov. 3j100% 
\% Nov. 30} 40% 

Nov. 23,1004 
‘Nov. 29| 17% Nov. 
54 Nov. % 

120% Nov. 126 
2 Nov. 6) 2} 
73 Nov. 89 
49144 N 
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— 1 & Cx - 36'620 
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Penn-Seah St v tc____no ,800 682,500 





D> Dee GO: 
=~ 


SSw 
Nok 
ARKK 


2S 
Dre Wr OMEN OM OWA MHOWOUDS 


x AK 
DOM ROT OOG OO ee CORD 


lone 

Qooesnito 
— 2 
QS-INahoe NO+ 


van 


BAP @\a\ 


DOW WOH eH ho 





Oe Ore 
Noo 

Ow 
erste 


COOK WOWOION 


_ 
CHOWN LN 


ss 
aS 


a 
wi © 


- 


— mre 
WANN O-ROLONN 


Ne Noe ee 
\ @ SSS \ 
w\ 
° . 
N 


QnKeNO 
Aeron 


x 
FSET 
— 


tos J rs) no par 
Phillips Jones Corp-. .no 
pune thee 


Phillips Petroleum _-_.no par 
Phoenix Hosery 
Preferred 


Om Or 


Seo 


Rt te 
ne 
oo 


EN 
wore 
~] 


Wm DO 
Om = DANG Os 
re 


mow 
NOs 09 
aN 


a me 
NI 
et a 
we\ 


— 


°° Sale 
97% Sale 
59 60 


OO RNR Or Oo 0100 


Sah 
a 


Pitteburgh ee Bret 
Pitts Term Coal pte.100 85 88 
Pittsburgh Utilities. pret 10 3, 15% Sale 
Porto Rico Am Tob 100 0 9:446'| 53° «63 
Postum Cereal New. _no 60,900 106% Sale 
Pressed Steel Car new _-10uU 800 

Pref 100 


—] 





44 Nov. 27 
83% Nov. 24 
i 20% Nov. 8 
‘ 37% 40 ‘ . yt, — 3 
Pub } 00 11,900}|10: é 123 23 24% Nov. 
a CaO a hee 80 Sal : 94 Nov. 96 Nov. 


mode 
Ondo oon 


99% Nov. 16 
104 Nov. 3 
114. Nov. 30,|106 
191% Nov. 24 

45% Nov. 26 

27% Nov. 3 
1}111% Nov. 26 

Nov. 3 


104% Sept. 
13534 Sone. 
47° Feb. 
31 Jan. 
112% June 


Web eh 
mer Cobb 
-— - 














os) 


61% Nov. 19 
53% Nov. 24 


42% Nov. 12 
98 Nov. 4 
8% Nov. 15 


111% Nov. 30 
113% Nov. 24 
114 Nov. 9 
10% Nov. 12 
58 Nov. 9 
98 Nov.15 

5% Nov. 12 
121% Nov. 19 


Boron 
RS 
Sco awm cra hoo swoum 


—e 
On Rees 
AN AK 
— 
RK 
~ 
Cann 


© 
DO D000 GOH VOT CO COON 
_ 


Ore eT 
more mate © _ 
9 _ — 
ee 


a 
p~wosoooos 








oR 
StESe 
to 
Onoas 


Mar. 
105% Sept. 
52 Mar. 


1 
7 oe 
2 - 
5) 2 
8 . 23 
2 24 
2 28 
9 - 10 
29 


_— — 

WOM OWES 
to 
@ 


i 





en 
es 
iad 


. 30 
Nov. " (a 
1% Nov. 5% 1 > 4 Nov. 30 












































Dec., 1926.] 


STOCKS—STOCK EXCHANGE RECORD 29 



















































































SALES TO DEC. 1,| PRICES IN NOVEMBER. | RANGE SINCE JAN.1. 
STOC KS Price about 
#8. Y.8TOCK EXCHANGE In Since Jan. 2 a 
November Jan. 1. 1926. Nov. 1. Nov. 30. Lowest. Highest. Lowest. Highest. 
Par| Shares. Shares Bid. Ask.|) Bid. Ask.| Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices, 

Sou California Edison-_---__- 13,100 oe be 30% Sale | 31% Sale | 30% Nov. 1] 3144 Nov. 17|] 30% Oct. 25) 33 July 19 
Southern Dairies cl A_no par 57,000 SPRébes weced 424 Sale | 44% Sale | 4144 Nov. 9] 47% Nov. 16}} 41 Oct. 27] 5534 July 17 
OS aatigmeapalapate no par 36,900] 780,600||"-~ ~~ 7777” 20% Sale | 20% Sale | 19% Nov. 5| 24% Nov. 13|| 17% Oct. 20| 35% Mar. 11 
Spaiding ist pref._____ 100 100 700)}101 105 ||1024% 103 |103 -..-.|103 Nov. 4/103 Nov. 4)/101° Jan. 13)105% June 11 
I dighatih dimteened SOM 80 esate 4,600)} 15 ---.- 11% 14 OF SO ae ae eee 11 June 2| 17% Feb. 19 
ean: Toe 600 8;000|| 8134 ~8214|| 75. _79%4| 76. 7913| 78 Nov. i6| 80. Nov.i8\| 72 Apr. 30] 824% Jan. 13 
Spicer Mfg Co._._._- no 15,600 424,900|| 27% Sale 20% Sale 21% Sale 20) Nov. 12) 2234 Nov. 16)| 18% Apr. 19] 31% Feb. 5 
penetrance! 160 300 1:800|| 96° 103. |/104. 105 102% 106 |104 Nov.101105 Nov. 3101" Jan. 12]105%¢ Sept. 3 
Standard Gas & Elec_no par 80,900} 1,280,700)) 55% Sale 534 Sale | 55% Sale | 53% Nov. 3!) 564 Nov. 29]]/ 51 Mar. 2] 69 4 8 
RE ee emg. 50 8,400 80,40 53% 54%]| 56% Sale | 56 Sale | 55% Nov. 30) 5744 Nov. 27|| 53% Mar. 30] 57% Feb. 9 
Standard Milling... - 100 10,100 127,3C0}|} 85 Sale 68 70%| 71% Sale | 68 Nov. 16) 75% Nov. 23]| 67% Oct. 20] 92% Feb: 4 
ie... epeeeege 100 150 10,9: 85 87 83 86 | 8587 83. Nov. 17 % Nov. 10}| 80. Mar. 2 Feb. 5 
Stand’d Oilof Calif newno par vk) Ga: t. | ee 604 Sale | 58 Sale | 57% Nov. 29] 61 Nov. 1|| 52% May 14] 63% Sept. 8 
Standard Oil of N J_____- 2 01,6 2,840,900)! 46% Sale 42}4 Sale | 38% Sale | 37/4 Nov. 26] 4344 Nov. 9]| 37% Nov. 26] 46% Jan. 2 
Preverred ......--c<- 133.200 272,587||116% Sale |/116% Sale |115 Sale {115 Nov. 29)117% Nov. 201|115. Nov. 29}119% May 18 
ahaa eiplpeatpit st aitetss 1,806,605) 1,806,605]/_.... ....-||--.-- ----- 2% Sale 1% Nov. 19) 2% Nov.17|| 1% Nov.19}) 2% Nov.17 
Staua riate Glass ctfs_no par 7,7 88,600)| 7 Sale 5% Sale 4}¢ Sale 34 Nov. 15] 5% Nov. 1 344 Nov. 15] 10 +e Feb. ww 
Sterling Products____no par 16, 122,100 Sale 886 Sale | 94% Sale | 88144 Nov. 1] 96% Nov. 29]] 75°° Mar. 27| 96 \% Nov. 29 
Stewart Warn Corp__no par 82,700} 1,046,100]| ' % Sale 64% Sale | 66 Sale | 61 Nov. 4) 70 Nov.22!| 61 Nov. 4| 92% Jan. 2 
Stromberg Carburet__no par 3,000 57,900)| 7444 784|| 5744 60 | 56 le | 5514 Nov. 18} 5844 Nov. 4]) 55144 Nov. 18] 77% Jan. 4 
8tudebaker Corp, pref. 100 100 801,410)/120 124 20) 123 |118% 120%)120% Nov. 19]12044 Nov. 19/|114%% Feb. 23/12234 June 23 
eg no par| 247,400) 3,333,000]| 57% Sale 50% Sale | 536 Sale | 48% Nov. 22) 5344 Nov. 29]| 47. May 18] 62. Sept. 15 
Submar Boat Corp__-_no par 4,90) 26 600 3% Sale 2% Sale 2 Sale 2. Nov.17} 2% Nov. 4 1% July 27} 3% Feb. 1 
Gi or no par 5,2 94,100}| 40% 41 3 Sale | 32. Sale | 315 Nov. 19) 3344 Nov. 6]| 30% Mar. 30] 41% Jan. 4 
Superior Oil__....___ no par| 136,700 468 .600]| 31% Sale 4% Sale 4% Sale 3% Nov. 6| 5 Nov. lj} 1 July 29] 5 Nov. 1 
Superior Steel_........__.. 200 24,200]| 24 28 26 29 4 Sale | 24 Nov.30) 25 Nov. 23]| 19% Apr. 12] 347% Sept. 7 
Sweets Co of America new 50 4,900 65,800) 13 14%|| 15 Sale | 12% 14 12% Nov. 24) 15% Nov. lj} 8 r. 13) 1754 Sept. 13 
3ymington temp ctfs_no par 4,300 90 ,700}| 1334 Sale 6 Sale 5% 6 4 Nov. 8 6 Nov. li} 4 Nov. 8] 14% Jan. 4 
ON a nn crear « no par 8,400 63,400]| 2014 Sale 11% Sale | 12 Sale | 11% Nov. 1) 14. Nov. 19]| 10% Oct. 20! 20% Feb. 4 
Telautogr Corp ctfs__no par 1,000 11,370|| 13% 14 12° 12%] 12° 12%] 12°” Nov. 3] 12% Nov. 12] 11. Apr. 5| 14% Jan. 19 
Tenn Cop & (Renee par 9,600 316,806)' 14% Sale 1134 Sale | 11. Sale | 11. Nov. 30} 11% Nov. 91} 10% Oct. 19] 16 Feb. 5 
Texas Company (The)___ 25 77,500] .1,916,200)| 545% Sale 54% Sale | 55% Sale | 5354 Nov. 24] 56 Nov. 1|| 48° Mar. 30] 58 Aug. 31 
IR ies cent ta ciaeiisiciaated 25 9,800 ' | aoe eee 55% Sale | 5344 Nov. 22) 5544 Nov. 29 53 34 Nov. 22] 55% Nov. 29 
Certificates........... 25 45,400 , oos'sun 1531 Bale” 54%) Gale f..--. accuse 4 Nov. 6) 55% Nov. 1 13093 Oct 29 123 Nov. 1 

exas Gulf Sulphur___-___ 0 #waeese 1229,% @ ||----- -----|---<- -----|-----+-------]|------.:----- an ct. 
See - ----no par| 660,800) 1,365,9C0)|____. --..- 43% Sale | 51% Sale | 43% Nov. 1) 523¢ Nov. 29]| 39 Oct. 25] 52% Nov. 29 
Tex Pacific Coal & Oil____10 50,300 4,400]| 17% Sale 15% Sale | 14% Sale | 14. Nov. 3] 15% Nov. 1/} 12 Oct. 20] 19% Jan. 7 
Texas Pacific Land Tr__100 1,032 16,756)'600 650 15 Sale !'1195 Sale 815 Nov. 111195 Nov. 30//510 Mar. 19/1195 Nov. 30 
Thompson (J R)_..._____ 25 1,300 FO | SN: 46 46%| 46 46%| 4644 Nov. 9) 474 Nov.17]| 42% May 7] 50% Sept. 16 
Tidewater Oil New___no par 2,200 481,700}! 35% Sale 27% Sale | 27 Sale | 27. Nov. 29) 28%4 Nov.11}| 27 Nov. 29] 39% Jan. 25 
| Renate epeiebigie 500 77,400) 99% Sale 87 8814; 90 Sale | 874 Nov. 4) 9044 Nov. 12) 87% Nov. 4/103 Jan. 25 
Timken Roller Bear__no 257,960} 1,559,260) 54% Sale 78% Sale | 79 Sale 7734 Nov. 1] 85% Nov. 16) 44% Mar. 3] 85% Nov. 16 
Tobacco Prod Corp___-_- foo 63,5001 1,681,200|| 96% Sale ||108 Sale |108%4 Sale {10644 Nov. 3/110. Nov. 12}; 95% Apr. 12/1164 Sept. 22 
Temp ctfs Class A____100 7,700 146,200}|107  — 10844||/113%4 Sale 114 Sale |113. Nov. 1115% Nov. 16//103 ar. 3/118%% Sept. 21 
Transcon Oii ctfs_____ no par 95,500 1,644,100]} 4% Sale 3% Sale 4 Sale 3% Nov. 1, 4% Nov. ljj 3 ar. 41 5% July 9 
Tran & Williams Steel.no par 400 7,000|| 254% 27 15% Sale | 16 Sale | 154 Nov. 1| 17% Nov. 17} 15 ug. 28} 27. Jan. 28 
Underwood Typewriter __25 11,100 137,800|| 5644 Sale 51. Sale | 47 Sale | 4344 Nov. 12} 5242 Nov. 5|| 43% Nov. 12] 63% Jan. 7 
Preferred. __.....__. 00 100 1,000]}121 123 114% 1204)115 1204)116 Nov.10)116 Nov. 10)}115% Sept. 30/123 Jan. 29 
Onion Bag & Paper_____ 100 22,700 378,800)| 66 Sale 42% Sale | 44 Sale | 40'4 Nov. 19) 4734 Nov. 5|| 35 May 21] 71% Jan. 5 
Onion Carbide & Car_no par 108,100  & Pee 934 Sale | 95% Sale | 9342 Nov. 1| 97. Nov. 23]| 77% Mar. 29] 97 Nov. 23 
Union Oil, California__.__ 25| 63,600, 2,098:600]| 413% Sale || 54% Sale | 53° Sale | 52° Nov. 18) 55% Nov. 8|] 37% Jan. 20| 58% Sept. 23 
Union Tank Car_....__~ 100 4/300! 86,645|| 92 Sale |/1144¢ Sale [11334 Sale |112 Nov. 29|115%4 Nov. 15] 841% Mar. 31|120% Oct. 1 
ie acai 100 Lor 12,500)/}115_ 116 ||116 Sale |116% S:le |116 Nov. 1{|116% Nov. 26 113% May 22/118 July 12 
United Cigar Stores______ 25 41,700} 1,044,600)| 93% Sale 93 Sale | 96% Sale | 92 Nov. 3] 9844 Nov.17\| 83% Feb. 4/109% Aug. 17 
het iinet ea 100 3 5,1 | fare 124 Sale 123 125'4)124 Nov. 1/125 Nov.19/1114%M 4|125 June 30 
United Drug__._._____. 100 21,500 478,600||15734 Sale ||158 Sale |161 Sale |156 Nov. 3/1674 Nov. 12)}134  Mar.30]171 Sept. 8 
let preferred.......... 50 8,900 23,900)| 55344 56 57% Sale 58 58'4| 50% Nov. i7| 58% Nov. 24]| 55% Mar. 5] 59 July 8 
ni Dyewood.______ a | oxéahe 2,000)| 12 13 6 10 6 7. Uivahey ednccalocsece sanewe 6 Sept.10} 12 Jan. 11 
Sei: 100 miki 310}|..--- 69%]| 20 90 20 BO leewc an csnwsgle--séep--essn ae a 6a, 
Onited Fruit, new _._no par 29,000 Se ceed oan e 12. 114%|123% Sale {112% Nov. 4|126 Nov. 26 Apr. 15}126 Nov. 26 
Onited Paperboard Co__100 200 19,200}/ 3144 32%|| 17% 18 1742 20 1744 Nov. 23] 18 Nov. 4/| 17% Oct. 20] 38% Mar. 2 
Oniversal Pic, lst ret___100 200 6,000)| 93 95 94% 9644] 9632 9734) 9634 Nov. 22) 964% Nov. 22 - 8| 97% July 8 
Universal Pipe__._--- no par| 330,100} 1,135,100)} 28 Sale 19_ Sale | 274 Sale | 18% Nov. 1} 30% Nov. 24|| 13% Mar. 31| 30% Nov. 24 
_ "ge 71,06C 132,200|| 77 ‘Sale 6974 Sale | 83 Sale | 69 Nov. 1] 86% Nov. 24/} 52 Mar. 30] 86% Nov. 24 
0 S Cast Iron Pipe & F_. 100 78,200 805,! 0} 207 % Sale 02 Sale |218 Sale |202 Nov. 1/223. Nov.27|}150 May 19/248% Aug. 3 
i lian aad 100 1,600 22,300))100% 101 105 106 |107% Sale |105% Nov. 8/107% Nov. 30)|100% Mar. 8|109 July 9 
© 8 Distrib Corp_____ no 36,300 851,700)| 56% Sale 52% Sale | 53% Sale | 52 Nov. 3] 54% Nov. 26]| 39 Mar. 30] 6114 Feb. 13 
OSExprees_ foo}; -.--- 2'300|| "4, 44s|1 3. 3%] 3 3%I-_-_.- Pe Beet at yale 3% July 4 Jan. 12 
© 8 Hoffman Mach__-_no 5,900 170,900)|| 46% Sale 54% Sale | 54 Sale | 53% Nov. 6} 54% Nov. 3]/| 45% Jan. 2] 59% Feb. 4 
0 8 Indus Alcohol... ___ 00 195,500} 1,159,800)| 74 Sale 77% Sale | 80% Sale 764 Nov. 18} 81% Nov. 9]) 45% Mar 82 Sept. 17 
a 100 825 18,325||10144 105 ||105 106 |107% Sale |105%4 Nov. 4}114% Nov. 8 986 Apr. 22)114% Nov. 8 
© 8S Realty & Improvt new ,400 445,600|| 68% Sale 58% Sale | 59% Sale | 58% Nov. 1| 60 Nov. 5j| 48 ar.29| 71% Jan. 4 
eS 218,000] 3,691,900! 80% Sale || 59 Sale | 56% Sale | 56% Nov. 30| 6414 Nov .10|| 50% May 19] 88% Jan. 23 
lst preferred__._____. 100 ‘1 59:115||107. 108 ||105%4 10634|107 10734110534 Nov. 3|107% Nov. 291110144 Mar. 30|1 an. 19 
O 8 Smelt Refg & Mg____50 19,600 3, 49% Sale 31% Sale | 34% Sale | 30° Nov. 6] 37. Nov.13|| 30 Oct. 23] 49% Jan. 2 
Preferred 3,0 27,710)|| 49% Sale 43% Sale | 45% 46 43% Nov. 5) 462 Nov.19]] 42 Oct. 26] 50 Jan. 4 
Cnited States Steel 18,809,0C0||136% Sale ||138% Sale |146% Sale {137% Nov. 3]/153% Nov. 16//117 Spr. 15 tS] Aug. 17 
referred 37 84,923]|12644 Sale ||127% Sale |128% Sale {12744 Nov. 1]130 Nov. 20}|124% Mar. 3]/130% June 11 
© 8 Tobacco 12,600)}| 5634 58 65 Sale | 65 67 65 Nov. 1| 66 Nov.15]| 56% Jan. 41 66 Nov. 15 
¢ 4 Preferred 3,200}|..--. 114 117% 120 [121 --.-- 119 Nov. 15}1193¢ Nov. 11))112 Mar. 19)119%%4 Nov. 11 
Utah Co 1 Steet Oe. 2a. Bencae oce-- |) 110 Nov. 8116 Nov.13 93 a: 1116 Nov. 13 
Utilities P & L A_.__no par 9,20 90,900)| 34% Sale 30 Sale | 29% 30 2914 Nov. 18) 32. Nov. 11}| 28% Mar. 31] 37. ‘Feb. 15 
Vanadium Corp___..- no par 16,500 235,650}| 31% Sale 40% Sale | 40% Sale | 3933 Nov. 6] 42% Nov.11|| 29. Mar. 3] 43 Aug. 16 
Van Raalte___...._._no par 500 6,1 ie 20 12 14%) 13% 14%| 1344 Nov. 8| 14% Nov. 8j| 12% Apr. 20] 22. Feb. 8 
Ist preferred.._...__ 00 100 z 70% 7533|) 65 73 63% Sale | 63% Nov. 30) 634 Nov. 30 Aug. 13) 75 Feb. 11 
Vick Ghemical ctfs___no par 4,500 2 irre 46 47 464 47 46% Nov. 4| 50% Nov. 8]| 43% July 21] 52 us. 6 
’ ) <a-Caro Chem new wi no par 14,900 276,187|| 19% Sale 9% Sale | 1042 Sale 9% Nov. 5) 12% Nov. 15 9 . 201i 25% Feb. 3 
7% preferred new w i_100 3,£00 84,900|| 955 Sale 86 86%4| 86 87/4) 86 Nov. 4] 892 Nov. 15 - 15| 98% Jan. 6 
6% preferred wi______ 00 4,000 149,800'| 63% Sale |! 33% Sale | 38 40 | 33% Nov. 1| 42 Nov. 15! 31% Oct. 14469 Jan. 4 
Va Iron Coal & ~~ 27100 4,500 14,1001 42° 45 | 48 Sale | 52 58 48 Nov. 1| 6044 Nov.11| 40 May 15 60% Nov. 11 
“ _ pee 100 £00 1,£ 73 79%) 75 78 80 83 78 Nov. 9| 78 Nov. 9} 70 July 19 78 Nov. 9 
Vivaudou (V) Incnew no 85,500 464,160)... 26 occcs 31% Sale | 35. Sale | 31. Nov. 1) 35% Nov. 30)| 2 Mar. 30, 35% Nov. 30 
Preferred ____._. -----100 1,200 Pl nam «iin 100% 102%|107% Sale |102% Nov. 12|107% Nov. 30|| 94% Jan. 29:107% Nov. 30 
Vulcan Detinning_-______ 100 00 1,100)} 11% 15 10% 15 14 Sale | 11% Nov. 26] 14 Nov. 30]]} 10 Sept.15| 14° Nov. 30 
Vulcan Detinning, pref__100| ------ 500)| 96 104 86 105 | eee - na--“eo---s= 88 Apr. 16) 95 Mar. 23 
Waldorf System__.__ no par 6,300 181,500 Es, 17%{}j 21 21%] 21% 22 21 Nov. 4) 22) Nov.29/} 17 Jan. 22 Nov. 29 
Walworth Co___.__.- 900, 77,500)| 21% 23 15% Sale | 15% Sale | 15% Nov.10] 16 Nov. 3]) 12% June 23% Jan. 27 
Ward Baking Class A_no par 900 15,000}|195 Sale ||100 10244|106. 112 | 99 Nov.15)112 Nov.26) 99 June 30:195 Jan. 2 
i pesaege ar 60,10C] 2,292,200)| 8434 Sale 25% Sale | 31% Sale | 25 Nov. 1} 33 Nov.30]] 21% Oct. 20! 85% Feb. 1 
POO. _- seneeese foo 2,900 46, \|108 44 110%}} 89% 90 90% 91 8934 Nov. 11] 91 Nov. 12|| 88% Oct. 7|110% Jan. 15 
Warner Bros Pic A_______ 10| 440,200} 2,863,300)) 18 le 444 Sale | 44% Sale | 407g Nov. 4] 52% Nov. 8] 12. June 11} 69% Sept. 14 
Warren Bros__-__.-_-- no 4,660 44,040|| 464% 48 57% Sale | 55% Sale | 52% Nov. 12| 57% Nov. 1]) 43% opr 15 57% Oct. 28 
Washburn Crosby pref 100 oasauhaen 1DOne--« s4=- . @) gl 2) i Shee See 110 ay 7}110 May 7 
Weber& Heilbron’r newnopar 16,400 124,460|| 80% Sale || 61% Sale | 60% Sale | 55% Nov. 20] 6444 Nov. 4]| 53. Apr. 20) 85% Jan. 13 
Wells Fargo & Co__-._.._.1] ------ 1,.2C0|}]} 3% 4 2% 3 Le ee 2% Oct. 6) 4% May 14 
West Penn El CoActfs no 100 SO Rixcsse eenne 95 98441 95 9844197 Nov.12 Nov. 12|| 88% Jan. 9844 Oct. 28 
Preferred certificates__100 1,000 Se new weaken 97% 101 |100 102 8 Nov. 3)100% Nov. 18!) 95% May 17|101 Sept. 29 
West Penn Pow pref___.100 700 5,600|}107 112 113% Sale {113 114 |112% Nov. 10|/114% Nov. 29/1108 Mar.25/115 Sept. 21 
§% preferred __._..___ 100 700 En 2-3 a= 5-- 98% 101 |100 102 98% Nov. 10}10044 Nov. 27|| 95 ar. 101 July 6 
Western Union Teleg___.100 ,000 139,632)|135% Sale ||145% Sale {145 Sale |143 Nov.17|i46 Nov. 24/|134% Mar. 30/157% Sept. 8 
Westinghouse Air Brake_-_50 24,700 .300}}123%4 Sale ||126 Sale |135 Sale |126 Nov. 1|136% Nov. 27/|105% Mar. 31/139'% Sept. 8 
Westinghouse El & Mfg-__50 25,600 816,750}| 74% Sale 67% Sale | 69 Sale | 67 Nov. 1] 69% Nov.29]| 65 May 19) 79% Feb. 10 
Ist preferred___-_____- 50 200 1,8 0 s4 80% Sale | 814% 84%] 80% Nov. 1] 84 Nov.22/] 78% Oct. 25) 87% Feb. 5 
Westing’se Elec Instr_no par 6,600 231,400}| 1744 Sale 16% Sale | 16% Sale | 16 Nov.10} 17}4 Nov. 1}| 13% May 10} 19% July 28 
ai a gc i no par 900 32,600]; 28 Sale 32% Sale | 32 32%] 31% Nov. 27| 32% Nov. 1} 27% Jan. 4] 32% Oct. 7 
White Eagle Oi] & R__no par 11,100 189,100'| 28% Sale 25% Sale | 25% Sale | 254% Nov. 3] 2644 Nov. 5|| 25% Apr. 20) 29% Feb. 10 
Wee BOG... -cccnse ,400} 1,550,900}} 83 Sale 56% Sale % Sale | 554% Nov. 3| 58% Nov. 16]| 51% Apr. 15] 90 ‘Feb. 13 
White Rk M Spr.ctfs_no par 8,200 78,3) 385% 36%)|| 25% 264] 23% Sale | 22% Nov. 24] 264% Nov. 4/1 22 Oct. 20) 38% Feb. 7 
White Sew Mach, pf_-_no par 1,4 DL TeKosce atpee 51% 52 54% Sale | 50% Nov. 3] 57% Nov. 16|| 4614 Oct. 19; 64% Oct. 1 
Wickwire-Spen Stl Ctf no par 9,400 121,200|| 2% Sale % Sale % 1 % Nov. 1] 1 Nov. 13 % July 22} 3% Jan. 3 
Willys-Overland._..______ 5 391,800} 7,072.700\|| 31% Sale 19% Sale | 21% Sale | 194% Nov. 3] 22% Nov.16]| 18 May 17| 34 Jan. 6 
New preferred________ 100 5,600 128,200]| 947% Sale 2 Sale | 91 92 91 Nov. 29) 944% Nov. 6)| 88% Oct. 25) 99 Feb. 4 
Wilson & Co ctfs_____ a 86=6—©vx<cnnan Bee 295 © Hewcce cesecleccce sencclescses 66e06)o-sdow succes 2% May 28) 5% Feb. 20 
—«........ a |= oe” @ Be ee ee 16 Mar. 24| 17% Feb. -7 
ee no par 7.900 [ ee 10% Sale | 10 Sale 9% Nov. 8] 10% Nov. 8 6 May 20 Oct. 21 
i £4 epee, no par 7,400 Tlesese coens 21% 21%| 20% Sale | 20 Nov. 23] 21% Nov. 6]| 14 May 21| 23% Oct. 21 
Preferred new____.___ 00 2,700 St Si cce soene 72 72%| 66% Sale 63 Nov. 27| 69% Nov. 3}| 42 May 19) 73% Oct. 28 
Woolworth (F W)-_---.-- 25 411,800} 3,288,350)|/214% Sale ||164% Sale {189% Sale |163% Nov. 3/195% Nov .22}|135% May 19/222 Jan. 6 
Worthington P & M___-100 18,100 183:900'| 44° Sale || 22° Sale | 21° Sale | 19 Nov. 22| 22% Nov. 8] 19 Nov. 22) 44% Jan. 4 
Preferred A--.....--.- 100 1.700 6,900) 77 78 51 Sale | 46 47 | 44 = Nov.26) 51 Nov. 1|| 44 Nov. 26; 80 Feb. 6 
Preferred B.......... 1 3,700 16,500|| 6044 Sale 43 Sale | 4014 Sale | 37% Nov. 23 43. Nov. 1|) 37% Nov. 23] 65__ Feb. 24 
Wright Aeronautic...no par 10,500 325,300)| 27% Sale 27% 28 30 Sale | 27% Nov. 6] 32% Nov. 9/| 24% Mar. 30| 39% July 16 
Wrigley (Wm Jr)_.._no par 1,760 43,900|| 5434 55)4|| 50% 5214) 5314 Sale | 51% Nov. 24) 544 Nov. 16)| 47 Ape. 3) 59% Feb. 18 
p. § & 7 epee 25 1,800 28,F00!| 614% 65 70 _ = =Sale. | 69% 70 8 Nov. 6) 70. Nov. 1|) 60% - 4| 72% Aug. 26 
Yellow Truck & Coach...10} 206,000) 2,287,200|| 30% Sale 27% Sale | 27% Sale | 25% Nov. 19) 28% Nov.15}| 20 May 24| 39% Sept. 8 
Preferred....-------- 100 ; 130908 93% Sale 99 101 7 00 99 Nov. 5100 Nov. 27 01% oa: R 107% Rept. 2 

piineethehetiaennnh devel , wanes creen!l-~--- ~----|----- ~~~ --|--- =~ ------|----2- --- 2 uly ug. 
Vena Sheet & Tube. 20,000 £84,3001| 8644 Sale 84% Sale | 85 Sale | 83% Nov.10' 87% Nov. 91! 69 May 14! 95% Aug. 9 





* #x-dividend. 
Stores 


a This price is after distribution of dividends in shares of Un.t«d Olgar Stores at the rate of 38.85 shares for 100 shares of United 
¢ Ex-300@% in stock 





GENERAL QUOTATIONS 


OF 
BONDS AND STOCKS 


In the following thirty-four of tables quotations are given for all the more important securities listed on any Steck Exchamge in the 
United States; also for leading and inactive securities 
Quotations Sem all Stock Exchanges are as near as as possible for the closing day of the month preceding the date of issue. fe oe Or York Stock 
a began with Jan. 2 1909 to quote all bend prices “and interest,” we have ategtes | the same method and no longer yo y sis Drettxed 
eaee | to indicate the fact except where there is a deviation from this rule. reader derstand, therefore, that unless the letter " as, 
e price, he must pay accrued interest in addition to the price. This, however, does not apply to income bonds or bonds in default, in which 
 T- ~% includes the interest should there be any 
“f" prefi prefixed to bond prices denies that the quotation is a flat peteo—thas is, that the accrued interest forms part of the 
therefore ty Fy parchanel does not have to provide for it gy y in making payment. As already stated in the case of income bonds ys in 
cma, the price is always ‘“‘flat,"’ and no designating mark {i hat tay the. to indicate the fact 
4. Quotations for guaranteed stocks are “and nd dividend”: that is e accrued dividend must be paid in addition to the price. Stock prices marked 
thus s one per share. All others are cent except bank nk stock prices, which are quoted per share unless otherwise sta 
should be borne in mind in use of these tables that the quotations for many inactive and unlisted securities are merely nominal, but ip 
all ones the fi are obtained from sources which are considered reliable. ce Y 2 
6. The following abbreviations are often used, viz.: “‘M”" for mortgage, “‘g"’ for gold, “gu"’ for guaranteed, “end” for endorsed, “‘cons” for con- 
elidated, ‘conv’, for convertible, ‘‘s ef” for sinking fund, “1 g’’ for land a. “op” for optional. 
7. The black-faced type in the letters showing the interest period indicates the month when the bonds mature. 


NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 








Bonds. : Bonds | Bid. | Ask. Bonds | Bid. 


sAILROAD BONDS Baltimore & Ohio (Concluded) — Capo c ay & s Otte (Concl.)— 

Bonds of companies consol'd are Morgantown & Kingwood Ea ioe 927-1 RNA en b $ * 
ten under the consolidated name. 1st mtge 5s 1935-------- J&3) 93 95 J&DO 

ondack—See Del & Hudson Ohio Riv RR—lst g 5s ‘36. wep 102 ’ Eq tr 6s Prat ae 35 (ris) J&I150 5: 3 

Akron & Barb Belt g 4s 1942_J&D if) Gen gold 5s 193 02% oe & Yadkin River— 

Ak Cant & Youngst 6s 1930__J&J VY é Staten Isl Ry 4% 9233 i aa lst s f 58 1962 
Gen & ref 6s 1945 ser A- 5; A&O 99 Toledo & Cin Div 4s 1959 a erst 81% 82 Carthage & Adiron—See N Y O 
Gen & ref 54s 1945 ser B A&O W Va & Pitts ist 4s g'90-A&O, 85 ||Catawissa cons g 4s 1948__._A&O 

ale Gt Pout st 5s Dec '27__J&J Benet & Aroostook— ; Central Argentine Ry Ltd— 

Gen M 5s Dec 1 1927 £.._J&D 96 97% lst M 5s g Jan 1 1943... 3&3 101 c Conv ay OX notes O57. THe 
5s 1943 & Cons refund g 48 1951--_.J&J| 76% \Cent Ar East—See St L S W 

Belt Ry of Chatt 5 Medford Ext 58 1937-.--M&N| 96'4, 99 |/Cent Branch Ry—See Mo Pac 

Ala Midland—See Piscat Diy g 58 Jan 1943_-A&O| 9434; 9634 |Central of Georgia— 
St Johns Riv Ext gu5s'39-F&A) 94% 

} Van Bur Ext 5s g Jan '43_A&0 95 ( 1945 M& 
“B" deb 91 95 Washburn Ext Ist 5s '39__.F&A 95 To Bec dia bds 1929 J&D_ 
“©” deb H 5s Nov 1 1940_A&O f Aroostook Nor 5s g 1947.-_A&O 88 90 he & gen 5448 1959 ser B_A&O 

Alabama Tennessee & Northern— Nor Maine Seaport 5s '35._A&O Ref & gen 5s 1959SerO-_ 

Prior lien 6s 1948 IJ&I Battle Creek & Stur—See Mich C| Eq tr 44s 1927-1940 P (yr) M&s oe. 90% 

oi 7 Bedford Belt—See Chic M & St P Eq tr 4448 1927-1940 Qi yr) M&N 54 90%, 

Beech Creek—See N Y C & HudR Eq tr 5s 1927-38 (year) ..%&D 64.90 % 

lst M g 5s 1974 ser 2% : Bellingbem Bay & British Col— Chat Div my 481951_._.J&D 86 

Albany & Susq—See Del & Hud 5s Dec 1 1932 J&D Macon & & 58 1946__._J&J 

Alleghen vonen— tee tw RR Belt” R & Stk Vide (Ind’p’lis)— Mid Ga & Atl Sst 58 1947_.53 J 

Alleg & & West—See Buff R & P lst i} gold 4s 1939 M&N Mobile Div J&I 

Allentown Term 4s 1919 Belt Ry of Chatt—See Ala Gr So Oconee Div Ist g 5s 1945- J&D 
Ext at 6% to 1929..._. _.J&JI Belvidere Del—See Pennsylvania Cent RR & Bkg 5s 1937__M& 

Alton Bridge—See St C M & St L ; Bennington & Rutl'd—See Rutl'd Chattahoochee & G 5s '30- mrs) 

Ann Arbor Ist g 4s 1955 Q-J| 4 4||Big Sandy Ry—See Ches & Ohio Chat R & South he 5s 1947__J&J| 
6% notes Mar 15 1930--M&S15) *“%\|Birm Term lst ge ie 1957 gu_ Ts Ocean 8 8 Ist 5s 1943 I&aT 
Ea tr 6s 1927-35 (s-a)__J&J 150 5. 5. Bolivia Ry Ist Cent of N E—See N Y NH & HH. 

Ark & Mem Ry Brge & Term— peeve? St Louis & OO wg Central of New Jersey— | 
lst M 5s 1 1964 M&S 4 M 5s 1951 F&A| 80 Gen M (now Ist) g 7 *87__J&J 

Aroostook Nor—See Ban & Aroos | Eq tr 6s Jan 15 '27-'35__J3&J15 ° 

Aroostook Valley—See Can Pac 963 J&D y Eq tr 4%s 1927-1941 (yr)_F&8 5 

Asheville & Spartanburg—S U & J&J| 102% Amer Dock & Im t 58 1921— 
Col 1st M g gu 48 1955_.-_J&J iio uly 198 J Ext at 6% to 1936 J&I 

Atch & East’n Br—4s 1928__J&J 4s May Leh & W-B Coal con £4s'30J2D 

Atchison Topeka & Santa Fe— 4s May 1 1934 4 M&N 95 o- 4s 1935 J& 
Gen mtge gold 4s 1995.--A&O 4s May 1 1935 4 14) N Y & LBr gen 4s ii Mas 
Adjustment 4s July 1 '95..Nov 3s Jan 1 195 I&I % | General gold 5s 1941__._M&8 

Stam meet. M&N Ref 3 Y C_.A&O 82 | Central Ohio—See Balt & Ohio 

Conv g 4sof ‘09 due’ 550 t J&D Boston & Lowell 4s Feb '33_J&J Central Pacific—See So Pacific 

Conv g 48 of 1906 due '55.J&D Boston & Maine (new)— '|\Central ‘ems Ry— 

Conv g 4s of J& 4s-5s Sept 1941 Ref M 5s 1930 guar 97% 
4s-5s April 1947 Eq tr 5s Apr 26 1932 3-8 BSS b 5.4U) 
4s'620p M&S 7 -...|| 44%s-5s April 1944 K ¢ Charles & Sav—See At] Coast L_ | 
Series Us 6s-5s June 1944 Charl & W Car Ist 5s 1946..A&O 10014 
E Okla Div Ist g 4s '28.__.M&sS ee | eee 1 ‘ Aug Term Ist gug i ,47- 4&0 cucu 
Hutch & So ist g 5s 1998.28 erie 5 Chateaugay Ry—See Del & H 
Rocky Mt Div 4s 1965_._J& Ye 4%s-5s May 1943___.._-___-- 92 Chattahoochee & Gulf—See Cent of Ga 
San Fran & San » dooquin Vi va 4s-5s Mar. 1942 ‘ Chat Rome & Sou—See Cent of |Ga Ry 

lst g 5s Oct 1 .---A&O 4s-5s Jan 1943 9: Chattancogs | Sta 48 1957 gu_.J&J| 854 
a > PS a & Phoenix s-5s May 19: 4 "ist Cons § 5 Agr | 

M&S Boston & Maine (old)— lst cons M&N, 103% 
% 44 General | oid 1992__.M&S 6 
lst g 5s 1937 5 9: Conv g 4 1930 gp 1915 TxA 

Atlanta Birm & Atlantic— A 194 ¢ Gen fund 42,1830 on 1929__J& 
Income 5s Nov 1 1930 ctf dep- %% J j ae Conv g 5s 1946 
Atl & Birm ist g 5s 1934._JaJ I& 101 Ea tr 4348 1927 © a) 

Certificates of deposit f Equip 5 is 1 957- ieee eae y 10) 5. Eq tr 5s '27-'38 

Atlanta & Charl A L—See Sou ay Eg tr 6s 1927-38 J&D)d 65. . Eq tr 54s °27-’ 3 (yrly) 

At] Knox & Cin—See Lou & Nas Ports Gt F & a ‘sues 37. Jap 6 4% Eq tr 6s 1927-35 (rly), J 

Atl Knox & Nor—See Lou & Nash Bos & N Y A L—See NH&H Eq 64s 1927-'35 (ann)__J& 

Atlante & St Andrews Bay— Boston Rev B & L 4s '27__J&J 4 -|| Craig Valley Ist 5s g 1940_J «J 

st 6s, 1938 A&O Bridge'n & Saco R Ist 4s '28.J&D Potts Creek 4s 1946_ Jat 

Atlantic '& Dan—See South = 2d 4s 1928 J&D 60 R & A Div ist con g 4s '89_J&J 

Atlantic City—See Readin Burns & W—See At] Coast Line 2d con g 4s 1989 &J 

Atpowe Coast Line Co of ia Buffalo Creek Ist 5s 1941_.__J&J 

Indebt 5s irredeem_J&D 
Sffantic Coast Line RR— 
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1957 N 
Conv deb 4s '39 op: ‘18. {MEN 91 6s ser K 1927-33 (s-a).F&AD 5. ha Br & 
Gen unif ser A 4 Eaulp 4s series G 1929_._A&OD 4. ‘ st 4s '36__J 
7% notes May 1 0 MEN ib est 4s g gua guar 1998_A&O| 84 1st 48 '45 Fea 
Eq 6s Feb ‘36 G7), ree b 4. Clear & M Ist 5s g gu 1943 - = ed 4 9° taney F 
Eq 68 , 10 5%||Buffalo & Southwest—See E 1 5s 1945 gua A&O 
Ala Mid—Ist gu ug 5s'28M&N Buff & Susquehanna RR O Chesterfield & Teer ts ist 5s '55F&A 
Atlantic Coast Line of 8 C— lst 4s Dec 30 1963 "P Chic & Alton 1st 338 1 1960.5 &J 
Gen im g 4s ay "48. _J&JI Burl Ced Rap Certificates of de 
NEofSC = 1933...J&J oA 
Brun & West 1st 4s '38.-J&J California N W 5s 192 
Char & Sav gen 7s 1936_J&J Cam & Clear—\lst 5s g 
Nor '& ay Mt30 ASO © FS, in a aoe 5s "36. re (y Bo wallne.: is" 753 
ee ambria nd—1s - 
Rich & Peters 4s '40_A&0O Gen mtge 6s 1944 & Chicago E Burita 
'34- xO Eq tr by 8 1927-38 (year).M&N Gen 


Sav Fla&W ist 

lst M g 581 Canada Ati—See Grand Trunk Ist & or § bs 1971 
Canada South 5s 1962 sor A.A&O = Ah a 

Canadian Kemone Ra 


Se 


as to Apr 1926 in 


“sie5, 
o 


et ie 
SRSLRSLSARSS 


© 
oe 
Rs 


&J 
5-year 4 Feb 1 
on! sp Des eb 15 > ES 2058. Fas 
1st con deb 4s 1930 1980 gu_.J&D30 
8 F deb i 1 bs] 


1 onckay 


1 
Chic & I C Ry—See Chic & E Ill_ 
Chicago Indiana & oo Ry 
Con mtge g 4s 1 -I&J 
Ind Ill & Ia fae eo T9050. Jad 
Chicago Indiana Louisville— 
Ref. M g 6s 1947 series A__J&J 
Ref g& 5s 1947 series B__J&JI 
Ref M g 4s 1947 series O__J&J 
Ist & gen 58 1966 M& 


om 


Staaioes Ss Term g 4s 1939 g_ rs) 
“eee be oc a os perpetual __J&J 
ions deben 
20-yr col tr 4s 1946__._M&8 
8 1927-1928 S&T 
Eq tr 4s 1927-1938 s-a__J&D b 
ye hat tr 6s ““ 26 Ties" the 2880 b 


N 
New ow w ist 6 60 183 1034- Pea x} lst & gen 6s May’66 ser B_J&J 
Cons deb 


eS oe Ay ee Po 
Ont & Que deb gu 9 perp JeD De oe is 


pocanae & hae -J&I 
Carb & Shaw—See — is Gent’ ] 28 36 on &-J&D 
Carolina Cent—See Seab Air Li = 1& stL -y** &S8tL 
Caro Clinch & Ohio Bel 1938_ UES 102 1025 Lake 8S aa 
enced lst cons 6s 1952 Ser A__J&D15 107% 1072 cals at 4\s 1960" o . i378- J&D 
Memp & Gulf 5s 1940__Ja&J 
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July 192 J& 5 
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b Basis. f This price includes accrued interest. k Last sale. | in London. n Nominal. s Sale price. 








Dec., 1926.] 




















” 
NOTICE.—All bond prices are “and interest” except where marked “f” and ncome and defaulted bonds. 
Bonds. Bonds Ask. Bonds. Bid. | Ask. 
luded)— 

Chic Milw & Puget So Cley Cin Chic & St L (Concluded) Erie RR (Conc 76 76 

Ist M & 4s 1949 a fKI-Q-I £ $43) 5526/| Cairo Div Ist g 4s 1939--.J&J| 93 94 Conv ootd 40 1ees cor A.-A&O 7g) 78: 
Certificates of deposit_ _-_-- f %| 55%|| C W&M Div Ist 4s J&I go 833% inn > i A&O| 80%!) 80 

Ohicago Milwaukee & St Paul— St L Div Ist col tr ¢ 4s ‘00 M&N| 8 41) gop notee Mart 1930-277 M&S] 100 00 
Gen SA Jan 2014__A&Olf 3 57% White W V Div ist 4s '40_J&J| 904 oP F '27-'2 28 (eo a)_M&N 5% 4.60 
Cane to fen 2014 sor BD -PeAlS | B68 iit fold guar Sguar ds 1953") A&O Penn coll coll § 48 Feb 1 1951-.F&A 984) 98% 

pay vie —~ ai. deed 
Certificates of deposit. —— - - j Be) 584i] ofshacistasg Bee SOOT) Sel pass Mist o és "OS ext to 1928.-J&3| ----| ---- 
lst sec 6s 1934_...._____- &J| 104%] 104% Cin San & Clev cong be 28-3&S) 99%) 100% 4 5s 08 ext to 1028._J&d| .---| .-. 
Gen g 3)48 1 B May 1 1989.-J&J| 76 77 Clev Colum Cin & oe A left et Ss ext at 5 19 wt 100%} 101% 
Gen 4 4}48 May '89 series O_J&J onns Gen cons gold 6s 1934..-J&J| 104%4| 107 Chic & Alt orm 60 1058 -_J&I 
Deb gold 48 duly 1 gq1984---J&S}/ Bese] ean a et Abe 19387,99 $374] --7-|] Gh & Werte be 1st @ 1982, -M&N| 107%| 10734 
Certificates of deposit. . _ - -- 56% - PT, denek> mbes 
Conv deb 448 '32 opt 23: JEDIS 56%4|| Peor & East cons 4s '40__ righ: 85% one Mah Val gto 38. Jas| 99 natant 
icates of deposit. — 5 -—- f $8 2d cons inc 4s 1990. -_ Apr Tp 40%] 4056 Erle & Jersey s f 68 1955-J&J| 1113] 113 
Gold bende 4: 4s 1925 opt opt ” J&EDIS 56}4||Cleveland Lorain & Wheeling— Genesee River 6s 1957._...J&J| 111%] 111% 
Certificates of deposit.____. f 56/4|| Cons now Ist 5s 1933 AO 1%) 102%4)| Gothen & Dock Ist 68 "28 _J& 00 102 
m European loan 4s cyt -_M&S nati Stamped cublect to call__-.- ance ni i% Long Dock 6s con g 1935_A&Ojn 109 109% 
Equip tr 6s 1927-35 (yF) -J&I15|D 5.25% Gen M 58 1936-—- -----—- J&D) 10014) 101%)| Nowb@ NY lot be 1990. day ..--| 
Equiptr5s'27-'40 serB(yr) F&A\> 495%|| Conrefg g rs os 1930 red_.J&J| 98 99% J & NY 5s 1950... M& 86 88 
Bedford Belt Ist 5s 1938 __J&J 98 ||Clev & Mahon Val—See Erie RR Gen $s Dee 31 19 J&J| 60 an 
Milwaukee & Northern— Clev & Marietta—See Penn RR N ¥ & Gr Lake gug 5s 46 M&N 100%} .... 
lst ext 414s '34 (blue)__.J&D 96}4||Cleveland & Pitts—See Penn Co NYLE&W & & 
Cons 6s 1934 ext at eS Clev Short Line—See LS & MS 1st 6s ext 5 1 1942__M&N 101 énee 
to 1934 (brown) _-- Cleveland Terminal & oun TO 87 NYLE& 3 
Chic & Nor M—See Pere Marq Ist 4s gold guar 1995__..M&N Extended at 5% . iets 1483 aad _ 
Gon M disse 198 MAN Mer 5340 1072 eel a B&O 108%)| NY Pa & 0 1 440 35-Mas| 875) 9836 
en s g 1987_..-- sts s sertes ‘ c 4g 
Gen M gold 4s 1987_....M&N Ist M 8 f 5s 1973 ser B__.-A&O 10334) Fa spereon Ext jst 5s 1950_J&D 
Stmpd non-pay Fed inc tax Coal & Iron Ry—See Western Md 1st refunding 5s 1937...3&J ania 85 
Gen M 5s '87 stpd inc tax. M&N % Coal River Ry—See Ches & Ohio 2d mtge 434s 1937_--__- MAL accel 
Gen M 4%s'87 stpd inc taxbialy Colo & Sou Ist g 4s 1929____F&A 98% Gen mtge 5s g 1940_._._.F&A| 604) 66% 
Sinking fund deb 5s 1933.M& 01% Ref Mg 4358 May 1 '35..M&N 967 Term Ist g 58 1943_._..M&N|_ ---- 100% 
Sinking fund 6s 1929_____ AxO 02% Eq tr 6s 1927-35 Ax, 5-585 15 5% Registered $5,000 each___| ---- + ne 
Coll tr sf 5s 1929________ A&O 0633 Ft Worth & D C 6s 1921— Midland of N J 1st 6s 1910 
10-year 7s June 1 1930_._._.J&D| 106 Ext at 54% to 1961_-_-J&D — ext at 5% to 1940, ,-A& 95%| 96% 
15-year 64s Mar 1936.__M&S 12, Colo Sou N O & Pac—See St L& SF Wilkes & E Ist *42_ TaD 71%) 72 
ist & ref 5s May 2037_-._._J&D} 102% Colo Spr & Cripple Crk D Ry— Erie & Jersey—See fine RR— 
Eq tr 5s '27-'35 ser M (yr)_J&D\> 4.90 Ist + gold sf Ss 1030........ J&I ----||Erie & Pittsb—See Penn RR—- 
q tr 6s Jan 15 °27-'38_.J3&J15)5 5.15 Cent Tr Co ctfs of dep------ ----|'Est RR of France— 
Eq tr 644s 1927-36 ser 5-0 b 4.95 1st cons 5s Oct 1942____- A&O ----| External s f 78 1954____- M&N| 93 93% 
Eq 63s 1927-36 K (yr)_-A&O|b 4.95 Col Connect & Ter—See Nor & W European & N A—See Maine Cen 
Des Plaines Val 414s 1947. Mxs| 95 4 Col Hock Val & T— See, Hock Val Fitchburgs—5s Jan 1 1934. .3&4 90 9234 
Frem Elk & Mo V 6s "33..A&O, 107% Conn & & Pass—lIst g 4s '43__A&O ----]| 4%s Jan 1933...-__..._. I& 91 sous 
Ia Minn & N W ist 348'35.d&J 89% Newp & Richf Ist 5s ‘41 gu_J&J ----||Flint & Pere Marq—See Bere 14 
ManitowGB&NW 3%s'41_J&J 83% Conn River-—Gold 4s '43...M&8 ----||Flo Cen & Pen—See Seab A 
Milw Lake Shore & Western— ov, Connecting Ry (Philay— Florida East Coast 4s '59_ T&D 98 98% 
Ext & imp sfg 5s 1929__F&A 100% lst M gu 4s Mar 15 °51-_ M&S15 94)4|| “1st & ref 5s 1974....__.. & 994] 99% 
Mil Sparta & NW Ist 4s'47M&S| 91% Connellsv & Monongahela ea Florida South—See Atl Coast L 
Mil&State Line a je 3\%s'41.J&J 83 % lst s f gold 4s 1930 opt.___.M&S 99 _||Florida West Shore—sSee SeabA L 
St L Peo & N W 5s 1948__J&J 103% Cuba Northern 6s 196 spe .237 98)4|\Fonda Johnstown & Gloversv— 
St Paul East Gr Tr 4448'47.5&J| 9394 Cuba RR—Ist g 58.1952. -J&J 94 | Ist cons ref’g g¢ 4448 1947._J&J| 84 90 
Sioux City & Pac 34s'36-F&A| 89% ist 1 & ref ¢ 74s '36 ser A_-J&D 108%|| Gen ref'g gold 48 1950....3&3| 65 Dai 

Chicago Peorta & St. Louis— Ist 1 & ref 6s 1936 ser B__J&D 994 etna aeapeesantata scp 55 f 

Prior lien gold 4%s 1930_.M&S|f 15 Imp & equip 5s 11960 ____M&n 8874]! 1st cons ref 414852 »pt..M&N| 63 63% 
Certificates of deposit _ - --- f 1b Current Riv—See K C Ft S & M Fort Dodge Des Moines & Sou— 

Chicago Rock Is! & Pac Rallway— Dallas & Waco—See Mo K & T RO I a ee 2 J&D| 4434) 45% 
General gold 4s 1988-_-.---- J&I o7 4 Daws Ry & C’l—See El Paso & S W Ft Smith & West Ist g48'54_A&0O|} 15 25 
Ref g 4s 1934 opt to 1911--A&O 1% Dayton & Mich—See C H & D Fort St Un Dept Det 4%s'41_J&J, 94 97% 
5% notes 1929_._.......- &J +4 33 Dayton Union 4s 1949-_______ &J ----||Ft Worth & Dn C—See Col & S > 
5% notes 1929_........- M&S 997% Dei & Bound Br 3 4s SLL PAA ----||Ft Worth & Rio Gr 4s 1928_J&J| 97%| 98% 
4448 notes 1928___ __ see-go Dl, 2, Delaware & Hudson— _ ||Fre Elk & Mo Riv—See O & N W 
Eq tr 6s Jan 15 1927-’35_J&J15 5.20 Conv Se 1085......---..-.- &O 116 |iGalv Har & San An—See ay Pac 
Eq tr 5s 1927-'38 (s-a).-..J&D 4.85 Ist & ref gold 4s 1645 2777MEN 944||\Galv Houston & Henderson— 

Eq tr 5s Apr '27-'34 (s-a)- ACS ie 7 7% sec g bonds 1 1930 wes J&D 107 lst M 5e 1933........... A&O| 9644) 97% 
Eq 448 1927 (s-a)_-.. - J&J|b 4.7 1S-yr g 5%s May 1 °'37_._.M& 1044||Galveston Term 6s 1938...M&S| 102 ---- 
Burl Cedar Rapids & North—— tr 6s Jan 15 °27-'35- JENS 5 %||Genesee River—See Erie RR 

Con Ist & coll tr 5s g'34.A&0 Adirond Ist 444s ‘42 gu_ ----||Gen & Wyo Ist g 5s 1929. Aso 99 ---- 
Choctaw Oklahoma & Gulf— Alba ny & Susq 3%s gold 1946 Geor & Alabama—See Sea 

Consol gold 5s 1952__..M&N conv before 1916) gu__A&O 87 Georgia Car & N—See SeeDAL — 
Choc & Memph 5s 1949_._J&J Bluff Point Land Impt Co— Ga & Fla Ist g 58 1956-.-M&Nif 35 48 
Peoria Ry Ter 4s fd gu op _J&J lst mtge guar 4s 1940___J&J 89 ||\Geor Midland—See South’n Ry 
RI Ar & La 4s 1 7. 5--Bee Chateaugay Ore & Iron— Ga RR & Bkg ref 6s 1951--AKO 110 | 112 
St P & K C Sh 4hee "41__F Guar gold 4s 1942_____- I&I ----]] 48 Jan 1 1947........__. J& 88 894 
Keok & Des M—1Ist 5s'23. A&O Rensselaer & Saratoga— Ga Sou & Fla Ist g 5s 1945. Jes 1014%| 102% 

ae sf £ dopostt eocee- bds May 1 '41__M&N e=col| Deb Ge 1968. .cc<ccccene A&O|. 91%) 93% 

mped 3 laser utes Min & Bin ‘5s 39. F&I ----||_ Eq tr 44s 1927-1939 s-a_M&N 5%| 4.75% 

Chic se - & N O— y ¥. Ill Central Delaware Lack estern Gettysburg & Har 5s gu '26_ A&G mee ripine 

Chic St L & Pitts—-See Penn Co Morris & Essex 3\%s 2000... J&aD ----||Gila Val Globe & Nor—See 8 

Chic St Paul Minn & Omaha— - N Y Lack & Western— Goshen & ecvertewn-—-tiee | Erie RR 
Cons 6s June 1 1930--.-- J&D 193 “4 Ist & ref 5s 1973 ser A-M&N ----||Gr Rap Bel & Sag—See Pere Mar 
Cons 6s red to 34s 1930._J&D 4% lst & ref 44s '73 ser B.M&N --||Grand Rap & Ind—See Penn RR 
Deb gold 5s Mar 1 1930_._M&S} 99% Warren Ist refg 3%s 2000_F&A 80 ||Grand Trunk Pacific— 

Stamped --_.-__-...-..-.-. b 9978 Del Riv RR & Bridge—See PaRR 2200 =e J&J} 68 68% 
Eq 68 1027-35 (ann)... &Ii5|? 5. Denison & Pac Sub—See Tex & P Ist 4s Feb 25 '39 Alg gu-M&N| 89 sa-7 
Ey tr 7s 1927-31 Series B. J&J|> 5-20 Denver & Rio Grande Western— ist 4s Feb 15°42 Alg gu-M&N| 87. 88 
North Wisconsin—6s 1930_J&J|- 102% Gen income 5s Aug’S5..M&N 75% Gen 4s 1962 Can Gov guar_J&J 84% 386 
Super Sh L 5s June 1930-M&S/ 100 Denver & Rio Grande— Prairie Section 4s 1955...A&O| 74 bake 

Chic Terre Haute & Southeast— . lst con g 4s 1936... a I&I 91 Mountain Sec 4s 1955_--_- 74 ---- 
ist & refg 5s Dec 1 60 0pt.J&D 93 % Ist con g 44s 1936___---- J&JI| 94 95 Lake Sup Div 4s 1955..-A&O 75 2a 
Income mtge Dec 1 1960--_ --- 86% Improve't gold oy “one "aD 99 99% |Grand Trunk be f Ca , - 

Ohic Un Stat Ist 44s 1963-.J&J| 98% Rio Gr So Ist g4s '40_.J&3f 5%|  _- Deb g¢ 68 ope 1 1936_...M&8 107 
ist M 5s 1963 series B-- - - - J&J} 104% Ist_g 4s guar 1940____- Jas f 5 i2 Canada Atl Ist 48 1955....3&J| 7: acee 
lst M 6s series C 1963_-J&J| 118% Rio Gr West Ist 4s '39__--J&Jf 924||Grand Trunk West 4s £1950_J&J " = 
Guar gold 5s 1944_-______ 103 Ist coll tr 48 1949 op_--A&O\f 83%4|| Ist g gu 4s $ July 11950..J&3| 84%| 8534 

ae Sone, te 6 105 Utah Fuel Ist 58 1931..M&S 100° ||Great Northern— , te 
Gen gold 6s Dee 1 1932--- " Denver & Salt Lake— Gen M 7s 1936 series A___.J&J} 113%4| 113% 
Consol gold guar 4s 1953--Ja&s| 86% Ist 5s '43 ctfs dep ass’t pd-M&N 55 || Ist &refg 44s 61 opt '4i-J&d| 95%) 9644 
Ist & ref 544s 1962 A__._.M&8| 104% Des M & Ft D-—See Minn & St L Gen M 5 B_..J&J| 107% 107 3 

Chic & West Mich—See Pere M Des Pl Val . —See Chic & N W Gen M 5s 1973 ent * ae ra 102% its! 

Choc Okla & Gulf—See C R I & P Det Gr Rap & Won--an, Pere M Genl 4348 1976 ser D____- Zl, 3334) , 93% 

Cincinnati Hamilten & Dayton— Det & Mack pr 1 4s 1995....J&D 75 Eq tr 4s 1927-1939____ b 4. 188% 
oh Fy 102 -- Ap Mortgage gold 4s 1995___J&D 67%|| Ba tr 444 1927 1940 D ons Ja, aoe 170% 

mtge s -o-- abe q tr ee yr)-_ ‘ “ 
Da cat e Mic pene lst Ge 1911 Detroit & Toledo Shore Lige es || Betrgs Jan io 'ar8b Fes 15)> 5.15] 5 
xt at -to S10 . estern xpress_......-. 

OISt L& O—See 0 OC & St L— Dul & Ir Range lst $0°37_ ASO 103%6)) Fa bey nee PD Fable abl 108 

Cin Ind & West lst 5s 1965._M&N Duluth Missabe & Northern— Eq tr 4%s 1927-1940_J&D|> 4. 4.70 

Cin Leb & Nor—»svv Pennsylvania|R Gen gsf 5s Jan 1 1941_.__J&J .---||Great Northern Ry of Canada— 

Cine & Musk Val 4s 1948---F&A Duluth South Shore & Atlantic Cons 48 1934 4 opt to 1914--A&O 894} 91 
Cin N O & Tex Pac Ry— lst gold 58 1937_---_.____ &J 82 ||Green Bay & West debt certfsA..|/f 83 zaas 
Eq tr_5s 1927-38 (yr)_-- 89 4|| Dutchess Co— See Gent Now Eng Deb ctis B-..-..----..-.-.-- 22%) 23 

Cinein North Ist ¢ 48 1951 --J&J 941| cast Tenn Va & Ga—See So R Greenbrier Ry—See Ches & Ohio 

ene er emai w Eastern Minn—See St P M & M Gulf Mobile & Northern— 

Clear & Mahon—see BR & P Elgin Jol & East 5s 1941_..M&N 10434]| , 1st 5348 1950 ser B.------A&O| 105 coee 

— u p Is 

Cleveland Akron & Columbus —_ ce iDiO ust at ox, 1950. Js 89 || ist ref & term g 5s Feb '52_J&J| 10534] -... 
General gold 5s 1927...-- M&S} 100 Income Se 3963....-..... 100 ||Gulf Terminal of Mobile— 

Ist cons guar @ 4s 1940.--F&A| OL EI Paso & RL s00 HIP & Sow” ast mtge € 48 1957 gu... J&J| 84 | 85 
BENNIE s + gceccenseos ---- ocking Valley ye 1 

Clev Cine Chic & St Lo +t. sk: Ist cons gold 4348 1999--J&J|, 9734) | 98 
General 4s gold 1993.-...J&D| 8874 +t \* ell A _...|| Ba tr 5s 1927-1938 (ann). A&6 b 4.85] 4.70% 
San MS oer e dere---- Sass New Mexico Ry & Goal Co— Ea br Bo 1927 080 (78) JAS 345 “Sa 

e 7) B Jee scone : ’ wee ae r 6s - > 
Ref imp 6s 1929 ser A_-J&J| 102% 18 oot Se gO hfe A&O “77"]| Odi& HV ext 49 1948..-A&O| 90%| 92% 
Ref & imp .M 6s 41 ser C__.J&J| 106% Dawson R & Coal 5s °51_3 ns Col & Tol Ist g 4s 1955 5 Fae 89 ieee 
Ref & imp M 5s °63 ser D--J&J), 10374 El Pas& RI lstggu5s'51_ Jay ----||Hollid Bed & Oumb—See Pa 
Equip tr 5s 1927-29 (yr)--J&J|b 4.89 Erie—NY & E 1st4s ext g'47 M&N .---||Housatonic—See N Y N B cH 90 
Equip tr 6s 1927 (yr)----- J&D|D 4.75 44s 3d ext 1933._-.-.-- M&N -77||Flouston Belt & Term 58 37_J&J Mi 

5s 4th con re gape: A&O ..--||Houston E & W Tex—See Sou Pac 
4s 5th ext gold 1928____-_- J&D ean 

78 Ist cons 1920 ext to '30_M&8 107 3 

Prior lien gold 4s 1996_...J&J 80 

Gen lien gold 4s 1996....J&J 72 



































b Basis. f This price includes accrued int. 


k Last sale. iIn London. m Dollars per 500 francs or £20. mn Nominal. s Sale price. 


u Per £200. 
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NOTICE.—All bond prices are “and interest” except where marked “f”’ and income and defaulted bonds. 


RAILROAD BONDS 


[Vor. 123. 








Bonds. 


Bonds 


Bonds. 





Houston & Tex Cen—See Sou Pac 
Hudson & Manhattan— 
lst gold 5s 1057 oF t 
Adj inc up to 0 
fotM 4 is 1957 conv-- __FP&A 
N Y & Jer ists a 33 opt_FP&A 
Huntingdon & Broa o 
lst M ext 6s Mar 31 ‘40 A-A&O 
2d M ext 6s 1940 ser B- __P&A 
3d M consol 5s Mar 31°40.-A&O 
Hutchinson & S—See A T& SF 
Dilinois C amerel~ i= g 4s '51_J&J 
lst gold 3s 1 . J&J 
Main L ext hy gz Oise 51. 6£0 
Ist M £38 1951 M& 
lst le Adis; ve 
Tr bonds 
Coll trust gold 48 1952..-.A&O 
Coltr LNO& T g 48'53_M&N 
Ref mtge 5s 1955 M&N 
Ref g 48 1955 opt 1918. M&N 
Pur ence, rd, CEC ay p,-e9 
st re 
ms N O) mis) 


5s 1963 ser A- 
| A 13 (e100 & $200) 63. rs 
Gold 5s Jan 1934 J& 
Gold oh. July 1 igaé- 383 
40-year 4%s Aug 1 1966 

Eg tr 48 1927-1939 Ko F&A 
Eq tr 4%s 1927-1940 L.-A&O 
Ba tr 4038 1927-41 Ser NARS 


qg 58 1 
ay tr ie “(938-38 ser J_..M&N 
Eq tr 68 '27-'35 G34 Gi 15 
Equip 6 4s 1927 sty (yr)-F&A 
Equip 79 10271988 ARD 
airo Bridge 48 ‘less 
Litch Div oe $ 1961 .--g89 
Lm 4 
Omaha Div Ist 3s g 1951--F& 
St Louis Div 348 & 1951--J&J 
St Louis Div 38 g 1951 .---J&d 
Sp'field Div ext 3s '51--J&J 
estern lines g 48 1 51---F&A 


Con g 5s June 15 '51- JaD 15 
Con e3 4s June 15'51IJ&D15 
Mem Div Ist 48 1951--J&D 
8t Louis Alton & Ter Haute— 
St L South Ist g 4s 31- MAS 
Carb & Shaw ist g 40 83, é one 
Ind B] & Wn—SeeC 
Indiana Il & Ila—See ‘Chie ind So 
Ind & Lowev- ase Ch Ind & L So 
Indianapo nion— 
Gen & refg 5s 1965 ser A--J&J 
ret ta 
nterboro-Me 
Inter Rap Tran{ Ry Securities 
Internat-Great North Ry— 
lst M g 6s 1952 series A. Jas 
Adj M 6sJuly 1952 ser A-April 


Sta 
lst M raat series B 
tapernes Rys (Central America )— 
lst M 5s 1972 opt -M&N 
lst col tr 6 eon notes 1941_M&N 


6% notes 1936 


Iowa Central—See Minn & St L 
Ia Minn & N W—See C & N W 
a9 


Jacksonv Ter Ist 58 gu °39- sa 
Jamestown Frank & Olearfield| 


8 1950 


Ref & ext 6s 1967 


Jefierson—See 
Jopiin rire ee on 
st 8 gua ~ 
Kal Al & G RR—See LS & 
oor. Br & Ter—See C 
Kanawha & Mich—See Tol 
Kanaw & W Va—See Tol & OC 
K C Excel Spg & NW—See Wabash 
Kan io | t Scott & Memphis— 
ae 4 = ieee guar pee 
ons 6s 
Current Riv ist 5s 192 EO 
K C Mem & Bir 4s 1934. _M&S 
Income 5s Mar 1934--Sept 1 


3s A&O 
1 1950__J&J 
Eq tr 6s 1927-35 wiyeat)- JI) 


Ref & impt 5s Apr 
Eq tr5%s 1927-38 27-38 (year) &S8 


Kansas pag 
lst 960 crminal Ry 5 
Kan kt 960, opt. A 68 °37_J&J 
lst M 6s a o78 J&I 
Inc 6s series B Jan 1940... J an 


Cc 
ee — = 
a ais 1961 (sterling) .J&J 


Plain 
Keokuk & Des M—See C RI& P 
Knoxv & Ohio—See Southern Ry 
Lake Erte & Det Riv—See Pere M 
ra Bat SNe ai 383 
go July es 
Nor Ohio Ist gu t ea Sag 198 ors A 
LS & Mich So 
Leh & Lake Erie—See Lehich Aa 
Lehigh & New England— 
Ist M gold 5s 1945 J 
Gen mtge gold 58 1954__..J&J| 
Lee ter 4%s1927- neeehe Var 
yA ow Term Car 


cdi 
= 6s ext gold 4s 1948__._.J&D 

Con M 6s ann reg &D 
Con M 4%s ann irred....J&D 
Gen cons gold 4s 2003. ...M&N 
Gen con gold 4%s 2003_._.M&N 
Gen con gold 5s 2003 M&N 
Lehigh & tale, —- 

Ist 4%s 1 M& 
Lehig te x a Tet ts 3 1945. Mas 
Lehigh Valley Coal— 

Ist 5s gold guar 1933-_-.--J&J 

lst 40-year guar int red_ to 


4% 1933 
lst ref 5s 1934 





lst & ref 5s 1944 
lst & ref 5s 1954 


Q=nZZOor> 


os 
PPone hoe 
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on 
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Wor overs 
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14||Mexican North 1st 


Lehigh Valley Coal eee 7 . 


Ist & ref 5s 1964 


Lehigh V alley Ry of New York 
Ist 4%s gold 1940 J 
Lehigh Vall Term 5s 1941_A&O 
Middlesex Val Ist 5s '42..M&N 
Pa & N Y Canal con 5s '39.A&0 
Cons mtge 4%s 1939_._.._A&0 
Cons mtge 4s 1939... A&O 
Lehigh & Wilkes—See Cent N J 
Lex East—See Louisv & Nashv 
Litchfield & Mad Ist 58 "34.M&N 
Little Miami guar 4s 1962. _M&N 
Little Rock & Hot Spr West Ry— 
Ist gold 4s 1939 guar jaJ 
Long Island—Unified g 4s°49M&S 
Refunding g gu 4s 1949_.__M&S 
Ist cons f 5s July 1 1931___Q-J 
Ist cons g 4s July 1 1931___Q-J 
Gen mtge gold 48 1938_.__J&D 
4s gold 1932 J&D 
Debenture gold 58 1934_..J&D 
Debenture gold 58 1937..M&N 
Equip tr 5s 1927-39 (yr).-A&O 


Montauk Ext 58 1945____- I&SJ 
Brook & Mon 2d 5s 1938_J&D 
L I City & F con 5s 1937_M&N 
N Y Bay Ext R Ist 56 ¢°43_J&J 
New York Bklyn & Manh Bch 

Ist gold 5s 1935_-._._._._-A&O 
N Y & RB Ist g 5s i6a7 “Mas 
North Shore Branch— 

Ist cons 5s g Oct 1 1932__Q-J 


»||Louisiana & Arkansas Ry— 


lst sf gold 5s 1927_____-- M&8 
Louisiana & North Western— 

Ist M gold 5s 1935.-_-_-_-- A&O 
Loulsv Cinc & Lex—See Lou & N 
Louisville Henderson & St Louis— 

lst mtge gold 58 1946 &J 
Louisville & Jeffersonville Bridge 

Guaranteed gold 4s 1945._.M&S 
Louisville & Nashville— 

50-year gold 58 1937 

Unified gold 4s 1940 

Coll trust gold 5s 1931_..M&N 

7% & notes May 15 °30- Peet, 

Ist & ref 514s 2003 ser A._A&O 

Ist & ref 5s 2003 ser B--- -A&O 

Ist & ref 44s 2003 series C AX&O 

Eq tr 4%s !927-37 (year) - J&D 

Equip 6 4s 1927-36 (year). M&S 

Eq tr 6s °27-"35 (yr) S&I15 

Atl K & Cin Div 4s 1955. _M&N 

Atl Knox & Nor Ist 58 °46_J&D 

Consol gold 48 2002__..M&S 
Lou C & Lex 4\%s g 1931_M&N 
N O Mob Ist go = 1930__J&J 

2d gold 6s 1930 J&J 
Pad & Mem Div Ist 4s °46_F&A 
8S E & St L Div 6s 1971___M&s 

2d mtge 3s 1980 M&S 

Kentucky Cent 4s g 1987__J&J 

Lex & East Ist 58 1965.._A&O 

L & N Mob& Mont 4 %s'45M&8 

Louisv & Nashv Southern joint 

gold 4s J& 

L & N Term Ist g 4s 52 gu J&D 

Nash F & S Ist gu g 56 '37_F&A 

Newport & Cincinnati ar Je 

lst M g 4%s 1945 a iz 

8S & N Alacons M g 5s "36 

Gen cons gu g 5s foes AKO 
Macon Dub & Sav 5s 1947__J&J 
Macon Terminal 5s 1965__._J&J 
Mahoning Coal—See L 8 & M 
Maine Central— 
lst & ref 4 
lst & ref 5s 
lst & ref 6s Dec 1935 
Eur & N A gold 1933.7 as 
ys Ry G 4s °30__M 

eee Kose Ist gu 4s 0- 


Upper per Coos Ex 4\sg" M&N 
— ton Co 


34s Jan 1954 op "1984 23k 
Manila RR Sou Lines 4s 39- 


_.-.M&N 
1937. MAN 
Nor 
Marq Houghton as Ont 6s'35 A&O 
Ex ct tended 


Maryland & Pe tt 
an a 
Mason City & Ft 
lst M go 
Memphis Union Station Co— 
Ist g gu 5s Nov 1 °59.____M&N 
Merchants’ Br—See Term RR 
Meridian Term 4s '55 guar_M&N 
Mexican iaterenteeaet— 
Prior lien 4 
lst con gol 
Sept. 1 1914 ae on 
Sept 1 1914 coupon off 


Mich Cent—See N Y 
Middlesex Valley See Leh Leh Val 
Middletown & 

2d M adj inc 6s 1033. __ MAN 
Midland of N J—See Er 
Midland Valley—5s 1043. A&O 

‘53 ser A_.._Sept 
Series 


Millen & Southw—é5s 1955__A&O 
MilLakeSh& West—See ChikN W 
Milw & No—See Ch Milw & St P 
Milw & Spart & N fare o~ 
Min & Pac—See M St SM 
Minn & St. L—Ist 7s 1997 -S&D 

Ist consol gold 5s 1934__..M&N 

Certificates of de t 

lst refg gold 4s 1949 

Ref & ext 5s Feb "62 ser A.9F 

lst gu g 7s 1927 D 


Certificates of deposit 
Iowa Cent Ist g 5s 1958. 5&0 
Certificates of de 


lst cons gold 4s 1938 
1st cons gold 5s 1938 
Ist cons 5s ‘38 gu int__.__J&J 
2d M gold 4s Guar, 1040...388 





9934 


Coll trast 6 &$ 
lst ref 6s 1 


Equit tr 6s 1927-32 Gr) --F&A b 


Des M & Ft. D Ist 4s °35__J&J ’ 
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.||North & Essex—See D 


ry 


\oo 
a 


co tren Gd. One or 
SERB WOAH moe 
MIR 


102% 
102 


Minn 8t ret & AS Be (Concl)— 
25-year 5s 19 M&S 
Eq tr 4%s 1927 36 (s-a) _M&N 
Eq tr 5s 1927- 33 (s-a).---M&S 
Eq tr 6s 1927-35 (year)_-M&S 


Eg tr 7s 1927-1930 (year) J&D} 


MStP&SSM &Cent Term Ry— 
Ist Ch Ter sf4s'41 op'16M&N 
Minneapolis Term—see Wis Cent 
ie Cent od 1949___J&J 
Misso Kansas- — 
Prior lien 5s 1962 our A....d&Jd 
Prior lien 4s 1962 ser B___-J&J 
Prior lien 6s 1932 ser C_..-J&J 
Adj M 5s Jan 1967 ser A__A&O 
Mo Kan & Tex (old ome 
lst gold 4s 1990 &D 
Eq tr 6s 1927-35 ( aa8) ~ J&JI15 
Boonville RR. Bridg 
lst sf 4s i931...-M&N 
Dal & Waco Ist gu 5s °40_M&N 
Kan C & Pac Ist 48 g'90__F&A 
Missouri Kansas & Okla— 
ui st 6 gu 5s May 1 '42._M&N 
K & T of T 1st 5s gu'42 M&S 
nant Pacific RR (new company)— 
Ist & ref 5s Jan 1965 A..__ F&A 
Ist & ref 6s 1949 ser D_-_F&A 
lst & ref 6s 1955 Ser E___.M&N 
5% gold notes 1927 
6% secured notes | 1930 - 
Secured 54s 1931-1956-_J&D 
Equip trust 6s 1927-40 eee 
Mo ’acific (old com pay 
Gen M 4s Mar 197: M&S 
Equip 6 4s 1927-36. (year)_F&A 
Eq tr 6s '27-’35 (year) --J&I15 
“> ext to July 1938 a 


% M&N 
Cent Br Un Pac lst g 48°48 J&D 
Pac of Mo Ist ex g 48 '38_F&A 

Psy ext 5s gold 1938 J&I 
tL R E Ist 58 1938_-_M&N 
Cardelet Br Ist 4 yas 38! A&O 
St Louis Iron Mt s= 
Unify & ref’ Efe 29. J&J 
Gen con ry s be 23. 220 
Gen con st g 5s'31 A& 
Riv & Gul Div: } 3 33 - Then 
Mobile & Birm—See Southern Ry 
Mobile & O—1st & 6s 1927._J& 
lst rr-y ge Y ae y 1937..--03 
Gen g 481 M&B8 
Eq tr 5s OF "38 (9-0) -- Re 
Eq tr 5s 1927-39 
Montgom Div g 
St Louis Div 5s 1927 
8t L & C 4s guar (ei das 
Mo’k & Malone—See N YC & 
Monongahela Sou 5s 1955. AO 
Mont Cent—See St PM & M 
Mont Wyo & So 5s 1939-- Mas 
Morgant & ry See B 
L& w 
Nashville Chattanooga & St L 
lst consol gold 58 1928_.__A&O 
Eq tr 4%s 1927-37 (year) - Ago 
Nash Flor & Sheff—See a, Rd 
National Railways of Me 
Prior lien g 44ssf 1937 Fas 
Jan 1914 coupon on 
July 1914 coupon on 
Assent cash warr & scrip on----_ 
Gen mtge 4s 1977 A&O 
April 1914 coupon off 
| cash warr & scri 
old notes June 191 
neck Ror Mes plg4%s ‘26.J&J 
July 1914 coupes on 
Assent cash warr & scrip on_ 
lst cons gold 48 1951 
Apri 


& 
New Eng RR—SeeN YNH&H 
New Hav & No—See NYNH & H 
N J Junction—See N Y Central 
New Jersey & New York—SeeErie 
New Lon Nor Ist 4s 1940___J&J 








New Mex Ry & C’l—See El Paso 
New Orl Gt Nor Ist 58 '55__F&A 
New Orl & North East 6s 1915— 
Extended at 5% 1940. Mx &N 
Ref & impt 444s '52 ser A__J&J 
New Orl Term Ist 4s 1953_-_J&J 
New Orleans Texas & Mexico— 
Non-cum inc 5s y ‘35 series A 
lst 58 1954 series B A&O 
lst M 5s 1964 series A..-B89 
ist 5s 1956 series C 
Newp & Cin Bd 
sore & Rich 


N Y Bay Ext RR—See Long 
New York Central RR— 
Conv deb 6s 1935 M&N 
Cons mtge 4s 1998 series A F&A 
New is Soy 2 & Hud Riv— 
De one 2 uty 1 oR... ery 


Bop 

Deb is 002 a 
Ref & impt 4%s 2013 

Ref & impt 5s 2013 C_---A 


% 
Cart & Adir 1st 4s 1981 SRD 
Cif Bilt C Co Ist g 4s ‘40__J&J 
Gouv & Osw Ist 5s g 1942_J&D 
Lake Shore & Mich South— 


Deb gold 4s 1928 
Gold 4s 1931 


KA &Gr R Ist 
Kal & W Pig’n g 4s '40__J&J 
Mahon C RR Ist 5s, 1934_J&J 





A&O/S 


o hel on 
oeoce eooceco 





98% 
106% 
106% 
100% 
100 
Basis 
5% 
73% 
5.2u 
5.20 
92% 
85 
93% 
102 





97% 
100% 


93 
100% 
100 

92% 

4.90 

4.90 

99 

99% 


95% 
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b Basis. 


j This price includes accrued interest. 


k Last sale. iIn London. 


s Sale price. 


n Nominal. 








Dec., 1926.] 


RAILROAD BONDS 


NOTICE.—All bond prices are “and interest” except where marked “f’”’ and income and defaulted bonds. 
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Bonds. Bid. Ask. Bonds Bid. Ask. Bonds. Bid. Ask. 
av York Central Concluded) — North Wisconsin—See St PM & O Pitts Shaw & N—Ist g 5s '49- zea f 
ral— =! --—<—-— ---- 
Ce Sito C alv_Mas — - Northw Term g 5s 1926 gu..J&J| 38 | 42 Gold 4s Feb 1 1952-...--- &AIS 4 
%| 101%||Norwich & Wor—4s 1927__M&S \4 ¢ 
Deb gold 4 1920.....- A&O| 9854| ‘O8scllogd'bu & L Cham See Rutiana| 9 “| ~~~" necel vers, cts toa7--2ReAy 7 | --. 
Raub > Fe he 0 (G2)--ARO . Ft 4.60%||Ohio Connecting—See Penn RR - s ts 5s i050 opt. J&DIf ---- - 
Equip 6s 1927-3 3r)--M&s % | 4.75%||Ohio I & W—See C C C & St L Pitts Shen & LE—See PBess& LE| hie 
ioe eee be ki = = 25s ----||Ohio River—See Balt & Ohio Pittsb Term RR & Coal— 
= tee ir L 4s ‘40_J&J 93% ----||}Old Colony RR— lst g guar s f 5s 1942 J&Ji 98 
iste 33 ray me Bf eae pte Shee July Pi932 a ae cael qe 83 a ses Pitts Ven Belt Ist. ¢ os “37-M&B| ----| --- 
Ist gold 34s 1952.-.--M&N| 85 --orl Tae sed el ° ee eae Ek 
; -...|} lst M 534s 1944__--__- 10845} _-- ||P: — 
Boycanc it Mages teD) 5.2] d/l dst M, be i9is sariog B—-38D| 10274] | <-"-l pttsy Youngs & Antr~ Seo Pa RR 
Det Tun 44s 61 gu MAN 97°| 9714||Oregon-Wash RR & Nz 0 Oise Be 4 ise lone cane 
Grand Riv Vahl 4s 1959_M&8S Ist & ref g gu 4s 61 opt J&J} 86% ist DS 4360 1938 quet..-. MG 87 vin 
< 59 éntah cate = 1 87% “— 
pone op yoy 2 > 4s 36,38) re canines ones 7 & Nav cons 48 "46 38D 92 7 92 33 - Debenturg ds Aug 1927--P&A 99 100 
Consol gold 3s 2002..M&S| ..--| _22_||Pacific Coast Co~-See Misc Bonds gel (ie) Tem gu 42 Cl. Fi 83 
wy gsune or cg 100 wea) fis] <--|fpaduenb it ine d3e5 99-"Vkd) 973] 98x pore Reading inte Ba AL Jaa] ----| === 
y men S oO ect Pa — 
N ¥ & Nor Ist g 58'1927--A&0 a313 165, Paris Lyons: Mediterranean ge Pe Potomac Val-ctst ge ie gai gas 101%| 102% 
Pine Creek guar 6s 1930. 3&D| 106321 107%l| St extl 78 1968.3 Sis| 93% sl provideuoo Team -neoNY NE EE 
Pitts & Lake Erie 6s 1928__J&3 ‘ll parta-Orleans eor'l 7s 1054 Ma B3f| O3KiProv ke Wore net de toa nee 
* mal - ee “M&8| 923 93 14|| Pr 47 : 3 
y roy 938. et yo be ini 100% || Paterson Extension RR—See Erie ’ “ Ral & Cen 5 made hy « EF — 85 _ 
Pitts McK & ¥ 68 1942. Aa9 aul isiilaasweae a | | OO Ble & bestest 
oo . 4 m | —— © 
“i 124) 6s guar 1934 <del 103%| | ----|| Con M 4s gold 1943-.-_- M&N| 95 a Ral &Sontho. Sos Nevtelie gouth 
eawnae rae 5s '96._J&J 98%) 100% do 4s gold 1948... _-_-_- M&N 94 9414)|| Raleigh & S W—See Ches & Ohio 
wes el , 98 -s55;--- 105 === do 4s gold 1948 sterling Raritan River—lst g 5s '39__J&J 94 
wE Sere incision seo) Sh) SEE ao TERtaNaE Mg] Bt) Rac ASE RP RE 1007... pa 
od &impt 6sAB& C'31-MEN| 103%] 1035¢]| Geng digs 1965-07-22 22 Fed] ‘Soit| *Sh34 Bet, Fold se Jon 1 1907.--9eH1, 100 50% 
Deb 4s May 1 1931_-- &N| 96'| 96%] Geng 5s Dec 1 1968... Tab] iocse| 107sel| Hee fea ee ke ace 37 Jese ac5l 4.60% 
pape s|| Gen g 5s Dec 1 1968-_---- 107 3 E 7 
Ref 5 348 1974 ser A 0] 10434| 10434|] 10-year gold 7s Apr 'S0_2A&O| 106%4| 106%|| Jer Cent g 4s 51 0 sei gd ” gite| “9288 
wat? m LOTS santos Ba---589 104%} 104% 15-yr $0 Feb 1 1906... 786 111% 12 Gen & ref 44s 1997 ser A. rs 9734 98% 
Ist M 414s 1953 series A_-F&A| 96 96% CaM 3h ose E1048 tye er y t3 133° Ate MM wala Elge hase orl 104 
- Ist guar 5s. 1953 series B- - F&A 103 103% Ka tr Gs ° a7 - 35, x. ay 9 ed j15 6 5.10 5% wit N sAGake ret 16s wis 130 193° 
oF & Greenw'd Lake—6 Gen . Mar 1g ate -=-M&s b ob 4.65%|| Phila & R—2d 5s ¢ 1933.-A&O} 101%] 102% 
N Y & Jersey—See Hud & Manh tr ee igee ‘39 he A&O\b 140 10n% one eon 8 S it! -- Bee oii pe 
N ¥ Lack & West—See D L & W Ailes Valwen ipsa MB! Odie Oe” Cons ext gold 4s 103/--M&s’ 91%) ---- 
NY LE & WC RR—See Erie Balt Ches&Atl iste s°34M&8| 25° 3377 te DT a, adel ET 
N Y & Long Br—See Cent of N J Belvidere Del gu ry 1927 F&A| 99 = Da B Ter p mg Se 43-BEN  aas7| 10008 
ia ened E 3 
N z New Haven & Hartford— P lst g gu 3%s 1943__.___ J&J| 83%) —-.-- Wilm Re No tet 58-1027 3S 8974 - 
Deb 6s Jan 15 '48 conv.-J&J15| 104%) 105, || Cin Leb & Nor 4s 1942-_-M&N| 89%) 91 Gen g 5s Aug 1 1932--Q-F| 99] <2. 
Deb 4s May 1 1957 ----—- 69 69%4|| Clev & Marietta 444s '35-M&N| 9381s} 99% Phila & Read Coal & Iron— or 
pep bm July 1°55 non-conv ers. 75% 76 Cleveland & Pittsburgh— 5 Coll sf g 4s ext '32 gu_F&A| 100 
Deb 4s 1956, non-conv. . .Mé 5 75% Ser A 4s gen gtd "1942. J&3| 99 __--||Renssel & Saratoga—See Del & H a 
ied ry non-conyv_..__M&S 754% 77% Ser B 4s gen ge *42..A&0 99 .---||Richm & Danv—See Southern Ry 
Deb i98 March 1947..--M&S} 68 _ ae Int red to 34 %-.------.-- 86% ----|| Rich Fredericksb & Potomac— 
pep 348 1954 non-conv.-A&O 66% 67 % SerC 3s gen gtd” ‘48..M&N 854 ee Cons mtge 434s 1940 A&O|} 97 98 
Pee ae tees Sisal 1s8'"| anbit|| Dirk Ew ts G6-Fen| St] [Rene aRecisabteg™ as seus? O15) o% 
6% notes Oct 31 1930...M&N| 10134 102% Erie & Pittsburgh | ---- Re © nee ree n 
Rook Y 4 at fon 55. oe, oH “ i gen os 3°48 ser B '40-_ ie 8834 “= Kichrnond Term—Ist Bei Oen dacs 101%} 102% 
‘ prem ¥ 4\) _ Series C 1940._.-.----- ca 
Dutchess Co 44s 1940.3&D| 86 VOM Ge & Ind cme 1ig0 412233] 965¢|  -727|| Goll tr & ea an tDad ome J&D| 941 
Danb & Norwalk 481955-J&D| __..| _--- "Od 45 1936-.---------- A&O} 92 | 93° ||Rio Gr Junc—See Deny & Rio Gr » aa 
ae R & Port ch4s 1954_M&N 88 % 89 a Holidaysburg Bedford & Cumb Rio Grande Sou—See Denv & R G 
ousatonic con 5s 1937 --M&X 98 4 99% Ist M g 4s 1951 guar_._J&J amd 93 Rio Grande West—See D & RG 
Naugatuck dst 4s 1954.._.M&N 77% ----|| Ohio Connecting 4s 1943-_M&8| 92 ----|| Rock Isld Frisco ferm—5s'27J&J| 9934) 100% 
New Eng s 4s 1945 gu._J&J 86% artes Pennsylvania Compa Rock Is] Ark & La—See oO RI&P : 
Consol s July 1 1945- Pi 97%} 101 Gu g 4s 1931 op 1931-_A&O 97% _|] Rutland—Con 4s 1941 J&J}| 90% 91% 
NY & NE Bos Ter 4s'39 A 8) a Gu tr ctfs g 48.-1952...M&N| 8854] 89i;|| Ben & Rutl 414s ¢ 27. M&N] 98%] 99% 
N Hay & North 4s ‘56 gu- Je 78, 80} Gu tr etfs g 3748 1937 --M&B 85, _..-|| Odg & L Ch Ist g gu 4s ae. J&d| 79% 80 14 
se 6 pe in ctfs g s 5% Bc Buti Can Ist 4s 1949_J&J 78% 80 
N Y Westchester & Bos Ry— Gu tr ctf: 4% a y 
Ist M g 4%s 1946 guar- 7 3&d 79% 80 Gu tr ctfs . 3it8 1942--3ED 84 is <- [186 O hats Men oe 1otls wo a vw Oe 
Prov Sec deb 4s 1957 gu--M&N| 65/4) 70 Ph Balt & Wash 4s '43--M&N| 9415] 95%4||_ Alton Bridge Ist g 4s '51-.J&J| 73% 
wy BQN Ter Ist & 48 gu 195 1956, M&s 83%] ----|| |. Gen 5s 1974 series B - - F&A 110 110% ||St Clair Term Ist 5s 1932___F&A 100%| 2222 
—— Ss n Cc — ——f 44_ ; bi 
New York Ontario +" w 2 a Con g gu44%sserA 40. A&O 99% » St yey ty 48 9. 4-55 8654 it 
Ref Ist g: 4s June 1902-- M&S 75\%| 76 do Ser & 19 12... -A&O 99% "|| St Lawr & Adir—See N Y Central a 
egistered $5,000 only--_--- aaah: camel o er © 1942---M&N] 99%! 9 ___-/I5 —See Til Cen 
Gen M g 4s 1955 red_____ J&D| 71%) 71% do Ser 1 1963....F&A| 97% 222. St Louis Be See Vere RE yo 
- Eq 4 vsMar '27- Wists d0ge b 4,8 4.60%, do 4 ls ser J 564-M& N 96%| ~~~_||St L & Cairo—See Mobile & Ohio 
— ¢ 7) Ss ser 5.) 94 4 ____||St L Iron Mt & Sou—See Mo Pac 
Income 4s Jan 1 1939-...M&N| 8&7 ts do 4s ser F 1953_-J&D| 94% ZIIS : i> tee Tar ss 
Stock trust ctfs 4s 1948_._J&D 87 88 do 4s Poe G 1957_M&N O4 iy srk St 7 Peo &'N W—See Ch & NW 
eeres B—See N LYN HSH de Ere H }960- yas 95 Vy _._.||St L Rocky Mt & P 5s 1955—See| Misc Cjos,p.44 
< 8 ser 95} 4 _— > a: 
NY& Rockaway ‘B—See Lg Isld Gen M 5s 1970 ser A__J&D 1061 106 &% St [Sou Pig eons nate 
N Y Susq & West—See Erie Gen M 5s 1975 ser B_-A&O 106 3 3 5% Prior lien 4s 1950 se my 5 6 
WN Y West & B—See N YNH&H C St L& Pits Ist 5s 2°32_A&0] 101% api Prior a. on | 5977| 1007 
Nord Ry s f 6%s 1950____- A&O| 88%] 88%/| Pitts Va&Chargu4s'43.M&N| 92 | ~~ Prior lion 6s 1938 er a &: ape 103 Y% 10234 
ereny Greve eee At] Coast Line i pg | & oy gh A or 100% wie Prior lien 514s '42 series D_J&J 102% 102 14 
a 8 series 948 _ 92% } adj 6s 55 y 
Ist & ref g 5s ‘61 opt "15. F&A) 8814] 8834 Ist M 5s 1962 series B__F&A 1041 Re. Income mege 6s July 1960, ASce f 943% 945 
Norf & South Ist 5s 1941-M&N/| 100%] 100% lst gen 5s 1974 series C_J&D] 103% ~~ 77] Eq tr 6s '27-'34 (yr) FaTLA\> 65.15 5% 
raise, Reng 58 1954 opt pei 93 bs 95 Sun & Lewis Ist 6 £2 J0p8- “J&J| 9214] -_2_]] Eq tr 5s 1927-37 (year) _--M&8 b4.85%| 4.70% 
isda alh Valley o— ot 5! 
Elitrarenctens | di] ieeieaer cael | %%lemepeeee on] ie Mtn 
gu s ser B_- 99 a s$ ; — 
Norfolk Ter 1st gu 4s 1961.M&N|_ -_-_-- eities lst qeu 4s '42 ser C___M&8 93 os ise as1980 M&N| 86% 87 
Nort & & West gen 6s 1931. .-M&N 108 % 106% Penn | & Y Canal— See Leh Val “"""il 2d gine 4s Nov 1989----. J&J| 79%, 80% 
: % PON Ses yivania orthwestern— | = | — |i Ist consol g 4s 1932-_----< F 
New River 1st 6s 1932----AkO 106%| 107%|| General 5s Jan 1 1930____- J&J} 100%] 101 let tore. ee unit 93 6 52__. ies 86 “4 or 
Ry ist con 4s '96__A 92%| 93%|| Clearfield & Jeff Ist 6s'27_J&J| 100% Eq tr 5's 1927-1939 (s-a) M&S|b 5 15| 4.95% 
Diy Ist en & gen g 4s iy atl a Peoria & East——See C co & St L ““--l! Gent Ark & Ea Ist 5s'400p.J&d| 94 ry ied 
oongd 92% a ekin Union — > y 
Conv 6% Sept 1929-----M 162 ----||_ 1st ¢ 544s 1974 series A___F&A| 103 - Shrov Bdg & Ter beso guheal 92 | 227 
N & Ww Pocahontas i iigee » ool 4 03 i Nay Fn henge Ch R 1&P "ll StephenvN&STex 5s'40 op.J&Jd| 94%] 9534 
7 oo : -09 Fo arquette ew Co)— St Paul Bridge & Terminal Ry— 
Eq tr 444s 1927-31 (yr)---F&A|b 4.70) 4.55%|| 1st ¢ 5s July 56 Ser A-___J&J] 103% 5 
Eq tr 4148 1929-32 (yr) ---A&O b 4.70| 4.55%|| Ist g 4s July ‘56 ser B-___J&J 133% 138 7 st Paul fy hte Nor — ae © 
} Wa tr 474 8s 1928-1935----- J&J\b 4.70) 4.55% me’ 6s '27-'35 ( Ts 735° ee 15 b 5 ib 5% St Paul East Gr Trk—See C&ANW|& N W 
oto Val& NE lst4s89M&N| 90%) 924 & Det Riv 44s ‘32__F O73 981%||St P & K C Sh L—See C RI & P| RI & |Pac 
No & So p hw ha ob Car Atl & West Perkiomen ist 58°18 cnt i '38 x4 sen 9 St Paul Minn & Manitoba— 
N’east of 8 C—See Atl C Lof SC 2d 5s 1918 ext to 1938_-__- ..--| __.-|| Ist consol g 4s 1933 Jaq 97 
Northern Calif Ry—See So Pac Phila & Balt Cent 481951..M&N|  "_--] 90° |] ist consol g 6s 1933_.___- J&J| 107%) 108% 
Northern Gentral— = Phila Balt & Wash—See Penn RR Ist cons red to 4148 ¢1933_J&3| 99%| 1005 
Gen & ref 6s 1974 ser A. = &S} 105% .---||Phila Newt & N Y 3s 1942.__A&0 77 sdhecel Montana ext 1 1 J&D 9 
Northern Ohio—See L E & West > at yt & ; sie 
provepers he . om €. pene oe Beading Co Pacific Ext Ist 4s £1940._J&J 91 ae 
Prior lien g 4s Sy 1997....Q-J 9014 92 Debenture g 4s 1932_-_-- A&O wtda = eee bie’ 12 Moe A&O 91% 93 
Gen jen g 3 38 Jan a 2047. - OF 85% 65% Philippine Railway— poe M ““"ll Mont Cent ist gd 6s 1937. Jed 112%| 113% 
Ref ] pe 8 _— 35 
Ref & imp és 047 ser B___J&J| 113 113 %|| Pine Creek—See N Poet 2 Riv . bate wis Gise 1038. 98D 1o2i2 pve 
Bet Elms 082047 S538) Wei] WOE PRET EI cia teiy thao PL Sean fm 
— 8 4 g os ose q ona 
Eq tr 4s 1927-32 Gr) -F&A15 b 4.85| 4.65% Cons Ist g 5s July 1 '43__J&J oti cai st & Or be love a oa! &J| 104%] 105 
Eq tr 4%s 1927-1940--_M&S15|b 4.85] 4.65%|| PB & LE cong 5s 1947_-J&J|_ _.._| ____||Salt Lake City Un Dep & RR— 
Eq tr 7s ige7-00 (yr)--M&N15\b 5%) 4.75%||Pitts Char & Youghiogheny— Ist M 58 1938-- ...---M&N 95 98 
P & D Div g 48 1996--.J&D| —_.-.| —____|| Gen mtge gtd 4s 1932--_A&O| _...| _..-|]San Ant & Aran Pass— ey oe 
Wonk Cent (4 "Mar 194 48..Q-M| 85%] 88 ||Pitts C C & St L—See Penn RR San Fr & S Jo Val—See A T & SFe 
on & =~ in 28 101% _...||Pitts & L E~-See N YC & Hud Riv San Fran Term—See Sou Pacific 
ies coment | A OCF 56 yt 90 91 Pitts McK & Yough—See N Y C Sault St pree Fe aes AT&SFe 
ence cece u e arie br 
Noun Ry of Calif See geet .ce 109%} 110 lst M sf 58 July 11937--J&J} ----| 0 ewe 
Ngee Seis es 8 | a 
n g 3 3-10s 1953------- 77 
bd Basis. f This price includes accrued interest. k Last sale. | In London. n Nominal. s Sale price. ¢ Tax-exempt. 
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RAILROAD BONDS AND STOCKS 


NOTICE.—All bond prices are “and interest” except where marked “f’’ and income and{defaulted bonds. 
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Bonds. Bid Ask. Bonds. Bid. Ask. Bonds and Stocks. Bid. Ask. 
a & W—See At! Coast Line Sup Sh Line—See C 8t P M & Om Wheeling & Lake Erie RR— 
aay ty Pag — stg gu 5s '53_J&J éuw .---||Tampa & Gulf Coast— lst conso] gold 4s 1949__-.-_M&8S 86% 87% 
Scioto Vall & N E—See Norf & W [i > eee A&O 89% 91% pad M 4s series A 1966-_M&8 90% 90 4 
Seab Air Line—ist g 4s 1950-A&O 79% 81 Tampa & Jacksonville— =a w 4s 1927 (year) -,---4&0 Olb 4.75) 4.50% 
alpaca pacar pie 25. ¢ 80 80! Ist M_58 1949 ctf dep...-A&O} 60 70 eeling Div Ist g 5s'28..J&J| 99 100% 
Adj mtge 5s Oct 1] 1949- red f 81%] 81%||Tampa North Ist 5s ° 6 op-J&J| 93 9414||_ Exten & impt g 5s 1930--.F&A| 100 ---- 
Ref gold 48 19£9 opt-----2 734| 73% ||/Tennessee Central Ry— i _ || Wheeling Term 4s 1940...-F&A) ----) -.-. 
Ist & cons 6s 1945 ser A- Mas 96% 96 4 lst m 6s 1947 Ser A___-_--- A&O| 97% 99 %4 || Wichita Falls & Northwestern— 
equip trust 6s 1927 __..-J&D)b 5.10) 4.60%||Term RR Assn (St Louis)— || Ist 5s, Jan 1939_-.--.---- J&JI\f 140 eon 
Equip tr 6s (s-a) 1927-37-F&Alb 5.25 5% lst gold 44s 1939 ee A&O 98 %4 994 Ist & ref g 5s 1940 opt__-_J&Jif 140 Se 
Eq tr 548 1927-1932 (sa)A&O\b 5.10, 4.90% lst consol Fold 5 1944___ F&A 102% — Union Terminal aus 
Eq tr 5s 1927: 1940 (s-a)--J&J|b 5%| 4.80%|| Gen refs fg 4s "53 op '10_J&J| 87 87 % g gu 448 104: 1941 dont _— an ----|  --- 
Eq tr 44%sDec15'27-40(s- a)J&Dib 4.95) 4.75% St L Br Ist g 7s 1929-_-__-_- A&O|} 104 10 wiles. 
Atlanta Dirmingt am Div— St L Mer Brdge T—5s '30 A&O oo 100% Williamsport & N Rey RR— 
lst g 4s May 1 1933..--M&8; 91 91% Mer Brdge 6s 29 op '09 us 10144} 102% lst ref gold 44s 1931-_-_--- &Jif -- 
Caro Gent lat g gu 48° "49. .J3&J| 84% .---||/Terre Haute & Peo 5s 1942._M&8)_  ---- .---||Wilmar & S Falls—See St PM&M 
Florida Central & Peninsula— Texarkana & Ft — : Wil & Newbern—See At] Coast L 
lst 1 g ext 58 gold 1930. _J&J| 100%! 101 lst m 5%s 1950 guar_-_-_-- F&A} 103%) 104%|| Wil & Nor—See Phila & Reading 
Jet cons 5s gold 1943---_J&J| 101%] 1011<||Texas City Term 6s 6s 1941. J&I26 7 99 || Wil & Weldon—See At! Coast L 
Sou Bound Ist g 58 '4i1-A&O| 98%] 100° ||'Texas & New Orleans—See So Pac Winston-Salem Southbound— . 
Florida West Sh 5s 1934- 2° 95 97 Texas & Okla—See M K & T 7 lst gold guar 4s 1960_--_-- J&I 86% 87 
Ga & Ala 5s Oct 1945. .-J& 97% 984 ||Texas & Pac Ist 58 2000....J&D} 106% er Winston-Salem Terminal Co— 
Ga & Ala Term Ist g 58°48. je 97%| 98 2d ine g 5s Dec 2000... -- Mar S 93 105 Ist M gold 5s 1966------- A&O P —- 
Ga Caro & N—I1st 5s g '29_J&J| 99% ie Louisiana Div Ist 58 1931_J& 106 | 100% || Wis Cent Ry—ist M g 4s ‘49 J&J 834] 83} 
Ral & C parrerees & FSCS. F&A ene ait Eq tr 5s 1927 150 oe ele 5% 9% ist & ret 4e 1060......-... A&O 74% 75% 
Consol 4s 1956_--.----- A acacia De aleon & Pac Sub 1930_M&S|} 96 54s g notes Apr 15 '27_A&O15 100% 
Ral & Gaston ist 5s 2°47 J&J| 100 102 Weatherford Min W & North— Marshfield & South East Div 
Seab & Roanoke—5s ext’ .31J&J) 100 100% Ist guar f 58 1930--_--- F&A) 95 100 pur mon Ist g 4s 1951--M&N} 80 ai; 
Seab-All Florida Ry— Tex Pac-Mo Pac Term KRR— Sup & Dul Div 4s Ager’ --M&N} 89) 90 
Ist gu 58 1935 series A..F&A 95 95% Ist M g 5%s 1964_--- M&S; 104 104'4|}__ Minneap Term 3 50 opt J&J 60 odin 
Seacoast RR of N J 5s °48--A&O} ----| = ----||Tol Can So & Det—See Mich Cen Wor Nashua & Roc + 58 oY 4 91 --- 
Sebast & Mooseh Ist 5s '28-M&8 cited .---||To! & Ohio Cent Ist 5s 1935.-J&J} 101 = 48 Oct 1 1984... cece see 56 <a 
Shamokin Sundry & Lewisb'g— West Div Ist 5s ¢ 1935... 2&0 4 1608 Yosemite Val s f g 5s 1936. Ses anh aera 
2d 6s gold July 1 1925 ext at General gold 5s 1935__.--J&D )0 00% 

5% to Jul 11945 spol  _ ia St Mary's Div 4s g 1951_FXA| RAILROAD STOCKS. Par ; 
Sher Shrev & So—See Mo K & w Eq tr 4%s 1927 (yr)__-_-J&J t4.75%)| 4.80 Ala Great Southern com. .___- 50}d 124 128 
Shrev Bdg & Ter—See St L So W Eq tr 6s 1927-1935 (yr) 3&J15,45.15% 5’ Preferred .........-.------50)d 124 128 
Si rra Ry of California— Kana & Mich Ist 4s 1990..A&O, 5414] 87 || Alabama & Vicksburg-._---- 100) 116 120 

Ist s f 6s g Apr 12 '37- A&012 aye P 24 mtge gold 58 1927- J&S| 4%) 1lool4)|Albany & Susquehanna (guar) piel 209 212 
Si. ux City & Pac—See Ch & N W Eq tr 6s 1927-35 (yr) J&J15)05.25'~| 5.05 ,| Allegheny & West (guar)... - 100} 108 ,| ill 
Somerset Ry Ist & ref 4s '55_J&JI 71 74 Kanawha & W Va 5s 1955 je). 95% 97 A an Arbor common--.-......- 100 444 ae 

Ist M 48 July 2 1950------ &J| 73 76 ||Toledo Peoria & Western— a _- |, Preferred ---- aiuoebew 69% ins 
S80 Caro & Ga—See Southern Ry Ist gold 4s July 1 1917- J& J f 15 37 || Ateh Top & Santa Fe_-_22_7- 100} 153 154 
South Bound—See Seaboard Air L Toledo St Louis & Western— Paden + Em 100; 100— 100% 
So Indiana—See Ch T H & 8S E Ist gold 4s Apr 1 1950__._A&O 90 90) Atlanta Birm & Atlantic____- 100 § a4 
Southern Ill & Mo Bridge Co— Tol Term Ist 4%s'57gu...M&N 92%) 934) Atlan & Char Air L (guar).--.100 180 184 

lst M g 48 1951_--.------ M& 79 81 ||Tol Walb Val & O—See Penn RR Atlanta & West Point------- 1 170 185 
Southern Pacific Co— Toronto Hamilton & Buffalo— : Atlantic Coast L Co of Conn. 50| 213 -SEt? 

Coll tr 48 (C P) Aug 1 8 aol 55% r+ 4 M4 Ist gold 4s June 1 1946 FED 89% 67 — Coast L RR com----100) 206 4 | 3 

Conv g 4s June 1’'290 YS 74 58% || Ulster & Del cons 5s 1928___J&D 6 +2 6 op, Feet ~.-.------...-..-.--.-- ié 7% 

Conv 5 Te Oe ae A --.J&D )| 10i | 101% Ist ref gold 4s 1952_____- &O 2 44 Atlantic 1st leased lines rent wr___|Id 72 76 

Coll trust 5s 1944 ----- &N| 100%] 10134'|Union Pacifice— ; pureste & Savannah (guar)-.100) 101 | 103 

Eyuip 7s 1927-1935 (yr) J&D\b 4.40] 4.70% lst ry & land gr 4s g 1947__J&J 94% 95 ||Balt & Ohio—Common. --.-- 100 105% 106 

Equip 5s 1927-1939 (yr). _M&N\b 4.50) 4.60%|| Conv 48 1927_---_--.---- J&J| 99%| 99%)| Preferred ...........-..-- 100). 72 73 

Equip tr 5s 1928-38 (yr)--J&D\b 4.50) 4.60% Ist & ref 4s June 2008_---_M&S| 90% 90 *4 ||Bangor Aroostook common... 50|d 42 43 

Eq tr 4%s 1928-40 (yr). J&D\b 4.70) 4.60%|| 1st & ref 5s June 22008---M&S} 107 | 108\||_ Preferred --...-_-.-...... 100} 100 101 

Pacific Fruit Express equi ) 7s\ 10-year 6s July 1928____-_ J&J| 101%! 102)<||Beech Creek (guar N Y ©)-.-- 50\d 40 42 

June 1 1927- 1935 (yr). J&D) 495) 4.75% Eqtr 448 1928-38 (yr) - M&N/|04.75%| 4.60% ||Boston & Alb (guar N Y ©O)___100} 173 ae 

Aus & Nor Ist 5s g 1941_- asl 102 <oe Eq 44s Mar 15 '29-'°39_M&S815/ 04.75% 4.60% |\Boston & Maine com (stpd)--100 52 53 

Central Pacific— a Equip tr 5s 1927-'37 (yr) .-M&S|»4.75%| 4.60%|| Preferred unstamped----..100} 50 ae a 

lst ref 4s g guar 1949__F&A 91% 92% Equip tr 7s 1 927- 35 (yr). -J&D)04.85%| 4.707, lst preferred A unstamped-_100 77 ae 

Ist g guar 4s Oct 11954-A&O} 89% 90 Ore RR & Nav—See Ore-Wash nm ist preferred B unstamped_100} 115 122 

M 3sg su Aus 11929-J&D)| 97% ae Ore Short Line Ist 5s 1946-J&J| 107 107%|| 1st preferred C unstamped - 100 in eutee 

Guar g 5s 1960_-_----.-- F&A i Yl 1012 Ist cons guar 5s 1946_--J&J 107 108% lst preferred D unstamped_100} 150 iene 

m European com 4s ‘46. M&S 72 Ref g gu 4s '29 opt '07--_J&D!' 95% 98 % lst preferred E unstamped-_100 eens 
Galveston Harrisb & San An— : Utah & yp a NA Bost & Hrov (guar Old Col)---100} 188 ie 
Mex & P Div Ist 5s '31-_M&N| 190%] 100% 1st 7s 08 ext at4% to'33J&J| 96%| 981%|| Boston R each & Lynn...100n 60 65 

2d M 5s 1921 gu----- J&JI|} 100 100 }4||Union Terminal Co (Dallas)— Brunswick "Ter & By Sec Co.-100| 14 1414 

Houston East & West Texas— Ist g 5s 1942 opt 1922__.-A&O} 1004; 101 — Roch & Pitteburgh...100} 82 86 

Ist 5s g May 1 1933---M&N; 100%) ---..|/Uni R&CanalCo— | . | . ||. Preferred -..............- 100} 97 99% 

Ist gu g 5s Mar 1933-.M&N| 100%{ ----|]| General gold 4s 1929__-_-- 98 100 suft & Susg RR Oorp-.-.....-- 100} 40%) 50 

Houston & Texas eae General] gold 4s 1944___-_- M& 94% ry. PE ncanecnsdasacuns 100} 42 50 

1st lien ng 63 I! e8T. ...- 10] % ons Gen Ist g 3s Mar 1 ‘517 "Mas 85%} ----]|| Jamden & Burl Co (guar)... 25/d 29 31 

Waco Div Gs "30M&N| 101% ---|| Upper Coos— Maine Central Janada Southern..--....... 100} 60 60% 

Nor, Cal Ky, > Bn 453 104% 105 Hebe ‘Clin & Bing—Se Omen? HH Preferred renee eae: 100 aon" 1964 

o Ry of Ca 4% tica n ng—See Del & Hi $§j| “|. £r6terrea ................ 

Oregon & Cal 1st 68 1927.-J&J| 100 | 100%|| Vandalia RR— YaroClinchfield &Ohio com3% 100 83 | 84 

BSA Pass g gu 48 '43_J&J| 88%] 88%]| Cong 4s 1955 series A__.__F&A| 90%| ----|| Common anmped | 100 99 

San Fran Term ist4s1950A&O| 90% 904 Series B 1957__-_--_-_-. _M&N| 90% gaate oa (guar) 50\d 43 45 

So Pacific Br 6s 1937.-.-A&O| 109 112 Vera Gras & Pacific RR— 2d pref (guar P& + s2gece 50\d 4 45 

Southern Pacific ne Cal— : Ist gold 44s 1934 opt_-_--- Jasif ..- ....||Oayuga & ved (ga DL&W). 130 d £ we 

Ist con g 5s gu 10 7..-M&N| 103% eo July 1914 coupon on------- 22 24 14||Central of New Jersey______- 278 282 

lst ref g a ® 1 oe = Tore. I&II 93% 93% lst gold 4\%s 1934 assenting_. |f ---- __..||Chesapeake & Ohio Te 158%] 158% 

$tamped wel T46t......- ----|  ----||Vermont Vall 1st 444s1940.-A&O| 85 minted bag gk SE Eepems...-F an eaee 

Bo Pac Coast ye g 4s 1937. J&I 94% ----|| Vicksburg Shreveport & Pacific— Ra pref Ser A.._..- 155 esa 

Texas & N O con 5s 1943_.J&J| 99% ES Pr lien Ge’ 15 ex AG ‘40. -M&N 101 ----|| 64% ue Sdiee game omnia pia 

Dallas ad Ist g 48 '30_F&A 95 4 96% Gen 5s May 1 1941..---- M& 99 ..--||Ohicago & Alton RR-.--_....- 4% 

Southern Railway— a Ref & impt 6s 1973 ser A- M&N 10644} ---- NOertiticates of deposit. -.---.... a 
lst consol gold 5s 1994...-J&J| 107%] 107'4||Virginia Midland—See South Ry | ###| ~~ || Preferred --.-...........- 100 7% 7% 
Develop & gen M g 4s '56-A&O} 55% 86 ||/Va & Southwest—See South Ry cates of deposit__.--_- 7% netae 
Develop S gen 6s 1956___A&O| 112%! 113 Virginian Railway— Catengo Bur url & Quincy...... 100} 190 ie 
say ps 6\%s 1956._.A&O} 119% 119% ist M gold 5s 1962 9 t...M&N| 103 103% |Ohic & East Illinois common.100} 31% 34 

‘27-35 (yr)----J&I15\b 5.15 5% Eq 6sAApr’27-Apr pio) gto b 5% 4.75% | Preferred -......-.....--- 00; 46% 48 
ESE GReaesetrmeah LaF $208 Waters fg e100 pen] 30h 10S Megs agee Wake oka 
r 8 pr” - 8-a) P 62% “"f 3. pee cones)  SEtOS wccwccccccccecce 4 4 
enn reorg ilen 58 1938-M&8/ 100%, 103 Deb mtge 6s saris B 1939- 1 f 51% ...||Ohic Ind & Louisvcommon.--100) ---- pean 
tet Mem Div g 5s 1996-- a 106%) 106% lst lien term gold 4s 1954 84% 84%||_ Preferred .........-....-. 00 aie habe 

8t Louis Div ist g 4s 1951_J&J 90 90% Ref & gen 5s 1975 Ao MS 103%| 103% ||Chicago Milw & St Paul com-_100 9% 10 

Aiken Br Ist g 48 1998._.__J&J|_ __- ee Ref & gen 5s 1976 ser B -Ea&A 96 96% mmon ctfs of deposit__-__100 9% 9% 

Atlanta & Charlotte Air Line— 6% notes 1930_.-....---__ __M& 9944} 100%  ., eee 100 19% 9% 

lst M 48 1944 ser A-.J&J| 97%) ---- Eq tr 68 1927-'35 (year) - Faris 05.15% 5%|| Preferred ctfs S o.--- 194 19% 

Ist 5s 1°41 ser B____J 103% nee Det & Chic ext Ist g 5s'41_J&J| 102 Poy ORjeago & North Western--- 78% 79 

* t eK lst 4s 1948- 4e¢ 79% 80% Des M Div Ist g 4s 1939. _J&J 88 89 DE -tiepnnnenenede 126 127 

g 4s 1948... -- = --- 71%| 71%|| KC Excelsior Spgs & N ir Ohic RI & Pacificcommon.-.-100} 67%| 68 
Ati ad R95 4s 45. "AkO 824 82% OE OO Bi cbncucnceecs J& 95 99 ae preferred ..........--- 106 106% 

Va a—Div g 5s'30J&J| 100%! 101 Toledo & Chic 4s g io4i Mas 8934 ...-|| 6% preferred__....-.-.-.- 97%) 98 
one ete ton ARO] 'o2sc| 198% wecenPn ey tee siaase) 8° | 585e|/omiegg veel Mins O---18) 380 | °° 
a g 38 1946----_- x 72% aco —See x eC; |  £4|| Preferred .......-..-...-. nicoce 
Mob & ‘Birm pri Be 45383} 100% Wash & Oclum Riv 45 1995--J&J sige Indiana & W a 2955 fete 
o m pr lien ans a ‘olum Riv 4s 1 o nani ----|| Preferred ................ ance wiinae 
“ete ora. san ee 94% ..--|| Washington Cent—See Nor Pac Sine New Orl & Texas Pacific_100| 325 reread 

Gen a g 4s 1945_-.._- I&I 5 _...||}Wash Co Ry—See Maine Central i. eer 103%] 104 

ae eer 78%| 85%||Wash Term Co—3 8 1945._F&A| 8514| 8534|| inc Sandusky & Cleve 50id 61 64 

Mobile & O coll tr 4s '38_M&8| 9154} —__--]||__1st gold 4s 1945 guar__-__- F&A| 92%] 95 || dleve Cinc Chicago & St L_--100 280 29 

Rich & Dan deb 5sstpd'27 A&O|} 99%} 100 ngton & Vandemere— BERD cnsnancancenesoe 100 110 

Richmond & Mechlenburg— “i 4) eS oe. _...||Oleve & Pitts (guar Pa ~ De: 50id 71 72 

Ist g 4s Nov 1 1948___M&N| 7814 ..--||Weath’d Min W & N—See Tex&P Betterm’t st pone Pa RR ) 60 d 41 43 

So Caro & Ga lst 5\%s'29 M&N/| 101 101 *4|| West Jersey & Sea Colorado & Southern...._._- 84 85 

Viegtaie Midiend — Consol gold 4s 1936_-.---- 95 ieee lst preferred............- 190 72 73 

WP Oe Bitescsesy M&S} 100%] 101 |} _ Cons3 as © curten B 1936._J&J|_ 91 ——— § #4. eae 100} 68 75 

mee 58 1936-.-.--.-- M&N| 102%] 1027<|| West Maryland 4s 1952_-_-- A&QO| 74% 74%||Columbus & Xenia (guar)__.. 50/d 92 94 

Va Southwest 5s 2003._J&J| 102 104 5% gold notes 1915 opt___J&J SAGs _...||Conn & Pass Riv A ad Ren 4 eu 100 95 em 

lst cons g 5s 1958----- A&O| 96%) 98% Balt & Barris ¢ Se 1936_..M&N| 99 .---|{Consol RRs of Cuba com vtc.(t)id 35 45 
B&N Ala— uisv & Nashv lst M West Ext g 5s'38 M&N 99 aye oy ne eee 100 69% 70% 
South Pac Coast—See South Pac West N Y & Penna 5s 1937-_J&J| 10144] 101% Crips Creek Central_...._- 100 4 46 

partan U & Col—See Ash & & Ger Gen mtge gold 4s 1943__._A&O|} 87 88% tt chp dace hetacengnn 19 21 
Spokane Falls & Nor 6s '39- J gies ie Income g 5s Apr 1943.-.--Nov lif ___- ____|{Ouba RR preferred__________ 82 90 
Spok Internat Ist g 5s 1955_J&J 8414 85 %4 || Western Pacific RR Corp— Da - Ra ich cor cori (iat) ~~~ "50 36 34 37}, 
State L & Sulliv 444s 1929_J&J| 97 ----|| 1st M 5s 1946 series A__..M&S| 991 993 ).- 50 d 84% 8534 
Staten Island Ry—See Balt& Ohio lst M 6s 1946 series B__._.M&S| 10314] 104 paneer e | und Br (guar).100} 160 161 
Ste Pe N & S Tex—See St LS W 4% notes 193N_......... A& 94 95%|| Delaware & Hudson_________ 100} 171%} 171% 
Suff & Carolina—See Norf & So Eq tr 5s 1927-38 (yr)---J&D}b5.10%| 4 80%||Delaware Lack & btenempesen ao ¢ 145 34 146% 
Sunbury Hazleton & W-B— Western Pa—Ist g 4s 1928-_J& 98 09 ||/Deleware .............. 41% 

lst 58 May 1 1928_----.-- M&N chee ....|| West Ry of Ala—4 gs 1918 ext at Denv & Rio Gr W pref___ 42 Yj 43% 

2d mtge inc 6s 1938 coup- ow isn omen 6% to Oct. 1 1928___-_-- A&O ae Lee _...]|| Vetroit Hills & 8 (guar 78 R0 

Sunbury & Lew—See Penn R West Shore—See NYC & H RRR Ogees & Mackinac. ..-- 34 36 

West Side Belt—See Pitts Term | eae 55 a 
West Va & Pittsb— B&O : 






































bBasis. f This price includes accrued interest. 


k Last sale. 


iin London. 





m Dollars per 600 francs or £20. 


n Nominal. 





8 Sale price. 


Dec., 1926.] RAILROAD STOCKS—LAND BANK BSCNDS AND STOCKS 365 


NOTICE.—All bond prices are “and interest” except where marked ‘f” and income and defaulted bonds. 













































































Stocks. Par.| Bid Ask. Bonds and Stocks. Par.| Bid. | Ask. | Bonds and Stocks. | Bid. | “ 
' Roch & Genesee ‘sa 100 103 ||N Y & N J 5s 1953 opt ‘83..J&D 102 103 34 
Gimira & W'meport (guar)--- 904 40 | 43 Home & Clinton (gu D& W)--100| “38 | 102 ||” 58 1954 opt 1934.20. o-- M&N 10214) 104 
Preferred (guar Nor Oe Oent). 50d 54 ” utland preferred - --_-_._..- ‘ 15 =e ee ee | 103 104 
—Commo 17 | 118 5s 1956 opt 1936.--._--- JaD 
“Gorm D on etfs of depeait...7100 on a st Louis Bridge wo oe 1S 50 | N Y & Pa—5s ‘53 opt '33...J&J| 100 | 102 
ae . --""190| 45341 46 \ist Loule-San Francisco Ry---100 100%%| 10054||No Oaro—&5s '53 opt '33..._M&S| 100% 103 
Ist pref ctfs of deposit.____ 100 .-|| Pref stock series A__..___- 100} 92%] 92% | 68 1952 opt 1932....... M&N, 100%4| 10 
2d E eres 100| 43%4| 44 ||st Louis Southwestern__-----100 ‘ 63 58 oA 1935 - -- . .. | 1014) 103 
2d eet of Gases... 100 a Preferred aaa 100} 7534) 77 |\Ohio—5s 19. rR | 100 102 
. pe) FSA 50\¢ 79 | 8&2 "||lsaratoga & Schenectady (gu) -100| 98 | 102 ||Ohlo-Penna 5s 1954 opt 1934_J&J| 102%} 103% 
Erie & Pitts ( a RI )---- 50d 6234} 64 ||Seaboard Air Line common..-100} 311!4| 32 ||Ore-Wash—b5s '52 on rs N} 100 102 
¢ Johns & Gl oar va 7 Preferred 37%| 39 ic Ooast Jt Stk Land Bk— 
ee et |) et hee d 43, | ,46 || Portland, Ore—be'5dop's3 3&3! 101, | 103 
ded Sg defecate > >< te ME fA | |—ymymnet sigalg? nde” — di 1053 6 op coerce | . 5 
Vee oem. ---- 2 ee Bey common-------100 117%4| 117% 5s 1955 opt 1935-.---- M&N| 101%] 103 
wwe Ww & Jack pref (guar)_100| 108 | 111 erred e100) «(94 946 5s 1956 opt 1936_--.___ J&J|} 101%) 103 
Georgia RR & Bank Co (gu)..100| 210 | 214 || Mob & Ohio stk tr ctfs ~2~7100 32 | 48h Loe Angeles fe 53 op 38 Yas 10 | tones 
Gesegie Southern & Flor da ..199 4: ‘79 Soateasers o of Ge Geer)... 1s 4941 50 San Fran 5s ‘54 opt 34 Ms 100 101 
|. —-~ lial 190] 172. | 175. ||trop & Gr'bush (qu N'Y'O2 sold 60 55--||peont Lake O— 5s (63 op 33-5&3| 100, | 10173 
Great Northera Ry—Pret=---100|, 80%| 8034|/Tunnel RR of St Louis... ~~ 100 a Uae | rennarav aula Be (56 opt 6 PEA) Tolse| 10352 
soreitcarce tiie dena (no par). d zo" tov open Seane—Le mmon-_-._.- i” 7912 80°" Potomac 58 1954 opt 1084--T8D 1007 103 

Green a ten |6C liek) | 6S Oe oe YS eee ae a” 209 s 60 ee 

Gulf Mobile & North comi----100| 35 4 Be United NJ yg (gu) - 198 if! 120 |\st Louie 1953 opt °33..J&D 99 102 

Baruiord ge Goa Wantera_---100) 26 | 39 |lUtce Clinton & Binghamton 100] 43 | 44 || Be 40Hg omy 193g ——--MaM) 3 | 103 

“Talia Gr dase as) ....| -.-..Naaiieen biases ee tees]... $5 10H ops 1888 5------ M&S} 93 | 102 

fudson & Manhattan-....-- 100) 39 30521 eaetoeeayren & Fac com...190) OF °8 _|'san Antonio bs ‘53 opt '33 ON 10014] 102% 
Preferred ----.----.----.- 100,‘ nn wee Corrree= 100| 113 -___'| 68 1953 opt 1933__....- &N) 10034 

“Wn ete ee | ~~“ ee 100, 3996] 3934 | 58 1954 opt 1934------- RY, 10034| 103° 

-o---------- Shi STiz Selevaresnes 7: 74% 1956 opt 1936__-______J& 

(iinois Central. ~~~ 7 ~~ 2-77 100 150%4| 121%4|| Preferred A-....--------- 199| 60 | 68 "| Shenandoah Val ba‘4bop"36d&D| 101 | 102% 
Leased lines (Coeeh oe Ai -100| 12577| “Soullwamee No (euar'D L& Wi_so'4 70 71 | South Minn—§s ‘53 op '33-M&N| 96 99 
Laneed Eanes (guar). -- ----. 100) “*\|Western Maryland Ry com..100|_ 11%4| 1235! | 5s 1952 opt 1932....._- M&N! 96 99 

tk tr ctfs—See RR Securs Co- | ist oferrad =< 89 92° || 58 1964 opt 1934.-----__M&N 96 99 

{nt & Great North Ry v t c_.-100) 55 iz 5614 od ab me PEIN Ea ate 100| 20% 22 | Southwest 5s 1956 opt 1936_M&N| 101 103 

tneernat Kys (Cent Am) com- 1g 59 67 Wanern Pacific RR Corp_---100| 34 35 | Union (Detroit)5s '55 opt’35M&N| 102 10334 

on ts ohne sedegeteigan: i” Ww 114|| Preferred ----100}, 81'4| 82 | 53 1956 opt he <o atone ia in "4 10 a 

a= ----~-5------ an’? “g0gcovsseegeoss 4214| 44s 1955 opt 1935_______ J& 

aeniet & Ontc (guar © & A) - =~ AR lea | ior Won Jersey & Ses Sh——Conm 90 4 3656) 2632 | 4048 1086 opt 1936. jas 100 | 10132 

er, Allegan & Gr Rap (gu) .--100 Prior lien mn stock 7%.......100| 144 149 Union (Kentucky & Tennessee)—} 

& OC Ft Scott & Memphis Ry— 75 + Dette calobadadnts 100] 43 44% |_ 6s 1952 opt 1932__-___- M&N| 100 | 10144 
Pref Cent Tr ctf dep stpd._100 10 onon eferred -..--.----.----- | Virginia-Oaro 53 '54 opt ‘34_F&A| 10114) 103 
K CO St L & Chic—Pref (ga)--100 al's| 42°"|| some? stock LAND BANKBO|NDS | _ 5s 1956 opt 1936--_-_____ F&A} 102 | 1038 

Kansas City Southern. --_--- 100 «6544! 66 ||Agricultural—bse '6 op “33-M&N| 101%] 103 | Virginian—bs ‘53 opt 33_.M&N_ 10014} 102 
Preferred. - ------------ 1 82°"| 84 |lAtianta—5s 1952 op 1932..J&D| 102 | 103% | 58 Nov 1 1951 op 1931--M&N} 100° | 10136 

Lackawanna RR of N22 100 5 92 9234|| 5s 1955 opt 1935 “M&N| 10134] 102'5 |Wichita—b5s 1953 opt 1983. FXA| 99 | 102 

wp saaftagemeeee 304100 | ----\|_ 5s 1956 opt 1936... M&s 102%4) 103% | Be 1952 opt 1932... —_ "i= 

cassie Mins ortemel guar... 099 fiy4) 0" “ge 1952 opt 1982° D 1033--3*8| 100 | 102 ||Atlantic 9% , 136 | 146 

Spee Suse guar betterment stk... 500 7: i2°"\| Be 19 ae oo 102 |Bankers of Milwaukee -_.-.100| 30 4 

Lit Schuyl Nav RR & Coal Ge) 104 106 5s 41955 ‘opt, 1935........J&D| 100 102 ||Ohicago 6% ..-------------- 100, _ 86 90 

Louis & Mo mhy pret (guar) - - of 175 200 Bank 5s '563 op °28_._.J&J| 100 101 [LE Sl iicscscnesncenecess 124 128 

et Saree Se. ee 9) 5s May 1952 op 1932_..-M&N| 100%] 10234 |Denver 8%_--------22-222-... 1% | 128 

Louleville & Neshviils.. 100 _ 132 133 4448 1955 opt 1935_------ J&J} 994} 101 ||Des Moines ------ 100 110 

Sie te ee nore” 50 @ 825 __ -||Californila—Ss 19510p1931-M&N| 100 | 102. ||First Carolinas 8% oo 

es a a Se ae 504 4934, 52 ||Central Ill—5e ‘53 op '33.--J&D| 101 102% |Freemont 9%  deleeetaeiees T7; so | 282 

me entral foooes 100 ©51 ----|| 68 July 1 1953 op 1933_..J&J| 101 102% |Kansas oY To ------------ 125 59 
| he geeeeeepienes 100 _ 75 84 Contes} owa—5s 1953 op’33 A&O| 100 102 ||/Lincoln 9%---------------- 1. 
Preferred - - ---.--.--.-.-- 00 1000 | 1100 1 1942 op. 1997 -_M&N| 99 100 ||New York & N. J 105 120 

en eee spn nano od 31 | 52. || Sie Nov 1 S2op'32-.--M&N| 98 | 100. |\North Carolina 8% 135 | 145 

Minneapolis & St Loula.e7---100| ,1%4| .1%||obleago Joint 5a "61 op'SIM&N| 102 | 104) |San Antonio 8% --7-7202-2° 00} '47,| “52 

PRBOfe Qr ¥ iu -oce sceececen 
Senos SP SSS ae 3) | 8 || BS toes ob tosh ----7-7MaN| 100 | 102” Virginia 102, “54 6%| 7 
Pirrers wperaneococooes 100! 56%| 6334|| 58 1963 op 1933___---_-_- M&N] 100 | 102 REAL ESTATE BONDS. - - 
é % yonasd ne ctfs.. ..-.--100) 17 19 4%a 1952 op 1932 M&N| 99 101 ||Allerton Oleve Bldg Gr4e 198 ase 

M ppi Central ---_---..- 100° 33%| 33%|| 4848 1063 op 1933-222 M&N| 90 | 101 14//Allerton 55th St Corp(NY)5 P45] 95%] 97 

oy ~ - * nopedbnennahens 100) 94%| 94%5|| 43¢8 1952 op 1939.....M&N 9s\| 100/5||Amer Furniture Mart 76 19833&D| 107)4| 

<< - - 2-2 -------- 1 2 sts a ite atin te al ~s22 

issourl Facific com......-- 100) ose| 90° Il site tees M5? yacht "ALO 9315| 10034| Belmont Blig CNY) Oye "4a FeAl 99, | 101 
Preferred - - - ...-........- 100, 77"! 80 Oolo-Wyo 5s.'53 op °33.... 100%} 102 B ened Rad. 8 '34.M 99 4 10074 

ptobite & rm pret (quar) - ---100 Columbus 5s 1955 opt 1935- &3| 10134| 102%||Bing & Bing de 8 s 1950-Ma&s 

Mobile & Ohio—See Southern Ry 81 58 1963 op 1 8| 101 102% Bing & Bing s1 50. — nuh 

Hokv Ohett ho bewa. 7. 601.160. | 175° ||’ 6 1954 opt 1934 ---MAS) 101 | 1025¢||Bway Mot Bldg (NY) 6648. 9834) 100 

Nashv Chatt & St Louis-_--- 100'a 3814| 40 58 1963 opt 1933............. 101 102s ||Bryant Pk Bldg g (NY 6348 e458) ~-==| 95 

Nashv & Decatur (gu L & N)_ 25 r 44 5%|| 5s 1965 opt 1935.-------- J&J| 101%] 103 ||Bush Term Bldg &O} 100 100% 

a aye. of Mex Ist pref. 100! % 53 1986 opt 1936_-...--_- &Ji 102 103 4||Chesebrough Bk yt 1018. A&O 100 

d preferred... --- 100] 41%] 42 Bs 1966 opt 1936.22 27. A&Q} 102, | 103%||Chic Beach Hotel §s1941---J&D| 9734] 100 

New London Northern --->-~ 5348 1951 op 1931 M&N| 102%| 10314||Court Sq Bldg (NY) 63 '58..M&N ~ 

New Orl Tenas & Mecion-~-190| 12i-"| 128° "||payton-Agric'be "4 op 34. J&a| 10054| 102% Detrolt Hotel 64s 1920-41-Ma&s) 974) 100 

N Y Bkin & Man B pref (gu)-100! | 5;;-| 129 ||/Dayton—1952 opt 1932.---J&D| 100 | 101%4|/Det Metrop Bide Ofilee ae cn0| 100° | 10177 

New York Central RR---_-- 100), g132 4) 133 || Denver te 106! ops 1054.34 D 100 | 103 llmpnley Hotels 60 1941 J&J| 99 | 100 
Dividend payable in London--_jidl41 | 143 ie A eee Faal too | 103 Bauit Office Bldg (NY) lS ee Beeen 

N Y Chic & St Louis com....100| 185 | 187 5s 1956 opt 1936_-..___- F&A| 10 oq dg (NEY) 5s 1953 65°| 101 

mmon ctfs pesi _.--||Des es—b5s ' 'B82_M&N| 99 101 %||Ferry Sta P se 
ce ea 6----100| 10132] 10334 Be 1968 opt 1933, Opt "83M eN| 101 | 102%4||50 Bway Bldg (N Y) yee46 Mas} | 
Se eer paonase---= || Birst Oarolinas—6e6d0p'82_.M&N| 100 | 102 -||Garrett Bldg (Chic) 53s 1926-40 99 eens 

w Ye Hari pf (gu)- 50,4175 | 185 5s 1954 opt 1934.....-- A&Q} 100 | 102 ||Greeley Sq Bldg 6s 1950. ...P& &A 83 i33 

NY Lack & West (guar). .100| 105 | 10634|| 68 1955 opt 1935..7- ~~ J&J| 100 | 102 ||Harriman Go 1958, ---J&J| 38 

N Y New Haven & Hartf___-1 $336) SBS iPiree oF Sines ce 58 opias BEN) 100 | tol Siitane an Bids tchie (onic G25 o4 | ‘96 

N Y Ontario & Western. --.-- 00| 23%) 23/)|First of Clev—5s '53 op '33- 100 ‘z||La Salle Hotel 6s 1940...-____ 97 99 

Norfolk Southern. .....2-2-- 2138%| 130. || "e Yopa ope Goa? MEN] 97 | 100:;||Loew's New Brd Prop 6046.5&D| 96 | 97 

Norfolk & Western Ry.--.-- OOF 783 ie Be 1952 opt 1932.-~~~ ~~ Lond Gu & Acc Bldg (Chic) 6s '62} 100 ' 101 
eee re ---- , 5s 19 Lords Court Bldg 5)48 1942-J&D| 19715, 9836 

No Carolina (guar 80 RR). --100) | 120 8214|| Bis ‘Mack Trucks R E Sec 6s 1926-40-| 100 ain 

sorwnern Cane ar B ER) G0 56 First of Mad Sq Garden 1st 78 1946. ar a 10334] 105 

-- 5iZ 10-year 78 1936_-.------- ae ee 

Northern Pacific Ry-...----- 79 79%)|_ 5s 19 Printers Bld 68 100 

North RR of NS (suar Hrie)-100 4125 | 126 ||First Teno 6o'4o 00k “S4.MaN| 100 bam enia aaa Gi 30 AR 98%} 99 

Northern Securities Co stube---- 4 82 53 6s 1943 opt 1933 ‘x Munson Bldg (N Y) ) 6 48°3 & 101 103 

North Pennsylv (gu P & R)-- 50 124 58 1965 opt 1935 Nat Press Bldg (Wash, D oy r 59 100 100% 

Norwich & orcester De 55 1o0ld 83 26 5s 1966 ont 1936 A&O ‘ One E 55th St Corp 6 8 *45_J& a naa 

NO. Mine RR( RY 100| 120%| 122 ||metcher 4 00 One-sixty five Broadway os 
~he ny y/ (gu NYN doo Idli5| 339 4s IO8 opt 193 54s 1951.------.----_. ; 99 100 
y= SAE ST 50\d 89 92 nt—65s 19 One-Seventy Bwa NY), $48 49 98 100 
Son fae = ) Bold 56 | 56%|| 68 1952 opt 1932 101. ||Palace Hotel(San Fr) 58 '45-F 984) 98 
ennsylvania RR---_--_. -° 1 00 119 123 4%s 1965 opt 1935 J&D|) 9% Param Bway Corp sge'Bt deed 98 98 

Peoria & Bureaa ser thae coerce 18}4| 20 ||Greensboro(N 102° || Park Lexingto n Co Co 6148 53. -J&3 9244 1t0 

Peoria & Eastern - ---..----- “ 314||Park Row Bidg 68 1943__--- 

Pere Marquette Ry com. -..- oS 10974) 110% Green Oh One t 35 — Ass 3 Svanastenaie Bid Os 1939..M&N| 95%4| 97% 
Common ctfs of Ae 86°"| 8777 T1-Mid we 53 : Postum Bld gs 1943____M&N| 99 101 
Preferred -..--.------ 5---199 6 ciney Station 2 O © (Chie), 6s 7) 100 } 102 
Prior. pre forre evap 934 934 - 1008. oP’ 1988. M&N : . Renssean Motel te 1 1 3 375 100 - 101 
iia Germ & Norris (ust) .. s0/d 123° "| 77~|ltowa aga l O55 opt 1955....A&O| 100 St Charles Hotel (Atl Cy), oie "8 95 | 100 

Phila Germ & Norris eo) 100 208 <<< rar 2 o¢ 102°" ||Savoy-Plaza Corp 68 98 100 

Phtebarah Bese & Lake Erie. c0\d-30 | 3234|| be 1063 opt 1993 M&N| 9 Schulte 'E Estate 6s 1935 5 Jap ----|$ 95 

Pitgebargn poss & Lake Erie-- Pld 80%| 6256|| be 1964 ope 1934 & 9% 102 ||Sevilla-Bilt Hotel 7348'37--M&N| 100 | 101 

Soo ope sesouneeoe 95 5s 1964 opt N aC Shelburn, ee 44840 _ J&J 9834; 101 

Pitts Cinc Chic & St Louis__.100 143 1437 5s 1964 opt 1934 M& ‘ Shubert Theat 4 (with warr)-_ 114% 116 

Pi eferred ( ong R210 150 | 152 448 196 99 Sixty-One Ser 53 s 1950..A&O 98% 99 

Lreeeg ¥ oy & Lake Erie____--. 50/4 156 160 ys 5 o . A... meee 7s) LU, rire ties 10132] 102 

Pittsb & Woat Va common. --100 F 195 14 116 5s t ;||State Randol h Bid ‘oto wes 1014 4s] 102 Fe 

oc , te c ‘ 

Pitts Youngst & Asht pref..-100| 142 | 145 ||Liberty Cent —be 52 op ‘32-M&N Tatt Realty (New Hay) 240A&0} 98°! 100 

per S See We?----- = ~-""||Lincoln—5s 1951 0 OK Transp'n Bldg(Chic)6 4s AMEN 97%4| 98% 
4% . See tos 1000} 75 76 5s 1943 opt 19 M&N 101 |(Trinity, Bide ¢ 4 peace ann 192 | 198 

0. mips Z }iyler bidg OS lvoo-~-—-----~ 
= Rights yo 7 an 1 1917)---- d io” rte diss 1905 opt 1938 J&J| 999 100% Un Stasonle i Temp (Gh) 6} 6s 1949 99 | 100 
19 i =e | mn + ed 
Ad preferred_.....-.2---.- Bold 4155| _423¢||Loulaville—bs 19520pt 1039M&N| 10134) 103. ||Varick St Sta PO NY } 6s 194t | 105") 103 

Renselacr & Saratoga (guar).100| i26°| 128 Maryland-Va 5s (55. opt '35-M&N| 102° | 1034/|Wab Monroe Bidg (Obie) 6 4g 45) 100 02 

Rich Fred & Potom—Com.--100) 290 | a 5--| 55 W996 ot 1036 pad ska] {Or | 10asdllwardman Park Hotel 630 1041 99, | 100 
Dividend oblgations-----109) 249 Gs 195B.ope 1986nr--nnn- 43] 10114) 10)” || Washingeon Bigg Ge 1948-34) 9521 100 

weer rere + 7 - Wa Oo ->- --<—= 
7% guaranteed__..-.----- 100} 290 ----|| 581956 opt 1936-------- MEN) 101%} 104 Woodbridge Bldg 5%s'41_.A&0 98 | 100 








b Basis. d Price per share, not per cent. /f Flat price. k Lastsale. InLondon. n Nominal. s Sale price. t Newstock. wu Ex-stock dividend 
z Ex-dividend. y Ex-righte. 





PUBLIC UTILITIES 


(includes street and electric railways, gas, electric, power, water and telegraph and telephone companies.) 
NOTICE.—All bond prices are “and interest” except where marked “f’”’ and income and defaulted bonds. 








Bonds. ° Ask. Bonds. " Ask. Bonds. 


Adirondack Elec Power Corp Bridgeport Gas Lt 4s 1952..J&J 93 Chicago City & Connecting R 
eA ake Oly ee Co— a. of € Se Jan 1 1937 - 40 
Adirondack o3 o City Ry i 
Oz auene Rhor ae Co— Chic North Shore & Milw RR— 
9 lst & ref 5s 1954 Ser A_-__M&S 94 lst mtge gold 5s 1936 
y 0% 10-yr sf 64s 1934 M&N r lst & ref 1955 ser A... 3&3 
ist & ref 5s 1956 ed 101 Bway & 7th Ave KR—See N Y Rys lst & ref 5s 1956 
Alabama Power Ist 58 1946.M& {| 101%(||Bway Surface RR—See N Y Rys Chicago & Oak Park Elec oo 
let M bh vet Go 1951 “, 105 Bronx G & E 5s 1960 .. J&d Lake St El ist Se J 1928 gu._J&J 
let & ref 58 1951 J&D ( 99{||Brooklyn Borough Gas Co— Chicago yp Rakeare Co 
Ist & ref 5s 1956 M&N YS ly 99 lst M 58 Mar 6 1938 98 ist M gold 1927 opt_F&A 
Alabama Water list 68 1982-38) 103 Gen & ref M 6s 1963 & Ctfs of deposit 
&dJ 00 102 |\Bklyn City & New RR—See OC 1| & B Cons M 5s ser A Feb '27.-A&0O 
~—e City RR ist 5s 1941__J&J Series B Feb 1927 J&D 
tr 56 '27-'35 ser A_.J&J 15 ies Pur mon 4-5s Feb '27 opt_J&J 
Broo Adj inc 4s Feb 1927 opt_..May 
Gen 1044||\Chicago Rapid Transit Co— 
mii -Manhattan Transit O 


105 72 
6s 1968 ser A ' 
|| Brooklyn Rap Tran 58 '45..A&O 
Equit Trust ctfs of deposit- - 
lst ref ‘old 48 2002 
3-year notes 1921 
Gent n Tr temp ctfs 
Temp ctfs de Tt. 
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Adjust deb 6s July 1953 
Chic Sou Bend & Nor Ind RR— 
lst gold 5s Jan 1 1937__-_-J&J 
Chippewa Power 6s 1947 torre D 
Chris & 10th Sts RR—See N Y 
Cicero Gas—See Northw G L Ay 
Cincinnati Gas & Electric— 
lst & ref 5s 1956 ser A-__A&O < 
Pri&refM 5 oJen'Sh B_A&O| 103% 
Cin Newport & vL& T— . 
ist ref'6s 1947 series A_.--J&J| 101% 
So Coy & Cinc 6s 1932 es 101. 
Cincin St Ry 6% notes '28-_M&N| 99% 
Cities Service Co— 
y Conv ¢ | deb 7s '66 ser B_..J&J| 122% 


122% 
Conv deb 8s 1966 ser E__-_ 


a ee ee Die. i i a) 
ee ee 
CRNmMNOKHHDW 


KK OOO AMHKOOON KH WOLHWOOO 


DORK OCH OOWwOes 


eee 
RK 


Sta al guaran 
Neeme lec Ist 58 1944__A&O 
old 4s Jan 1 4061. 3 
Atlant c Av con 58 £3 
<s Bklyn Bath & W so ggnno 
Web gold 68 2024 J&dI 34 Bklyn Un Gas lstcons5eg "*45M&N 
Arizona Pow 6s ‘33 opt '13_M&N 2 lst lien & ref 6s '47 ser A-M&N Citizens Gas (Indiana , 
lst 1 & unif 6s 1947 ser ALM&N % / Conv,d I&I Ist & ref 100% 
kansas & Missouri Power— F ; Phi Citizens L P J 
lst mtge 6s 1953 J& { 9'4)\|Buffalo Cit 1° g 58 1947_-A&O\f ---- lst g 5s 1934 opt 1914 Ke. — 
Deb 6s 1935 M&N '|\Buff Gen Elec Ist 58 1939.-F&A k 04 Citizens Ry & Lt— See Muscatine Lt & T 
Arkansas Power & Light— é ist ref 5s April 1 1000 ,-- gS 3 4)\|Citizens St Ry—See Ind Tr - Ter 
Ist & ref 5s 1956 A&O 53 Gen & ref 5s 1956 Ser A Pan %||Citizens Tract—See Phil ? 
Ardmore St Ry—see Phila Co Buff Niagara & East Pow Co ‘ City Elec San Fran 5s 1037. J&d 102 
Arkansas Water Co— Conv 3 &S 5 oy & Sub py— Seer Fors (Ore) Fk 4 
lst M Sa) 1956 series A__.._A&O : 44||Buff&N ' ||City & Sub Ry—See W 
Ashland (Wis) L & Pow 8t R lst gold 1942 F&A City Water eh ted . 
lst M gold 5e 1939 &J Buffalo Ry—See Internat Ry— let 5s 1954 series An.--3&D 103% 
tabula Water Supply Oo Burlington (Vt) G L 5s 1955-33 Ist m 5s 195¢ 97 
7 Pf Burlington (Ia) Ry & Light— _ ||Clev Bi Ill 1st bs 39 op '24- Ako 
let s f gold 58 1932 opt.._.M&s 7 Gold d deb 7s 1941 
Butler Wat Co sf 5s 1927_._J&J - Gen M 5s 1954 series A..-MA&® 
5s Sept 2 1931 M&Sl 96% ¢ Gen m 5s 1961 ser B &O; 
Butte El1&P lst sf 58 '27-'51 Jab 4 Oleve Pains & Boas Con 5s 1015 —| 
Oalifornia Electric Generatin ting Ext at 6% to 1933 azo fs 50 
Ists fg 5s'480 Ce 12._-_M&B8 Cleve Ry Ist 5s 1931 opt... Mas 
Oalifornia Gas & i oe Cc —e Southw Ry & Light— 
Gen& col trsf y+ 1933_M&8 _|| Gen & con 5s 1954 I 
Unif & ref g 58°37 opsf__M&N A Cleve Berea & Ob 68 '54..M&5S 
Cal Cent Gas & El 5s '31_F&A 4 “ Cleve & Elyria ce M&s 
Oalifornia-Oregon Power— Cleve Elyria & W 6s 1954 
Athens Elec Ry 6s 1 A& ‘ lst & ref 6s 1942 ser B__-_J&J Elyria & Oberlin 6s 1954 
Ati Cons St RR—See Ge Ry ¥ E) Ist & ref 5 -||Clinton (Tl) G & E 6s 1937--J&D 
1947__..J&D < Conv s f deb 7 M&N ; Clinton W W Ist 5s 1939__.__F&A 
Bee = By, & El Cal Pac Ry—See Pacific Elec Ry Coast Cos L&P Ist 5s’ 46 op. F&A 
RT Calumet coe & Elec Co— ‘ Colorado Power Ist 5s '53--M&N 
Y lst & ref 5s 1960 ser B- J&d 2 314||Columbia G & E Ist 5s '27__J&J 
4||\Calumet & uth Chicag 0 aA Stam 
lst M rehab g 5s ‘27 op '12F&A 
Camden & Sub —See df 8 Core 
Canadian L & P 58 '49 op 14 J& 


Old bonds 2% ‘ 36 & 
Oanal & Claib RR—See N O Ry & L Col Buck L& N—See Col Ne&Zan 
|\Canton-Akron Con Ry 5s be FA 9: Columbus Dela & Marion Elec Co 
\Canton Elec Co 58 1937 aie 0 ist & ref 5s June 1937 
|\Oape Breton Elec Co 58 '32_J&J 7 80 lst & ref 6s (tamped) 1937. ... 
Capital Traction (Wash, D C)— Conv deb 68 1935 ser A___A&O 

st g 5s June 1 ios? J&D 9% Columbus (Ga) Elec & Power— 
Oarbondale Ry 5s Nov °33..J&J 60 sew lst & ref 6s 1947 ser A____J&D 
Carolina Power & Light— | 1st & ref 58 1954 ser B__M&N 
lst & ref 58 1956 A& 100% pe tea tee A Ist 58 g'32_J&J 
Bal Catskill Power Corp— Columbus (O) Interurban Ter Co 
Bangor Hydro Elec 5348 '29. M& j lst 544s 1955 Ser A M&N| 1 102'4||_ 1st guar 5s 1935 J&D 
— 4 -,* Pow 5s {aie Mas Ys \Oedar Rap Mfg & P 5s '53__J&J 4\ 100%4||\Col Lon & Spr Ry—See ing $ &E 
9 99 ||OCentral Ark Ry & Light Corp— Colum & 9th Av —See N Y Rys 
Bay ies Usuntae Pow 5s 1930._.M lst lien s f 58 1928 M&S Columbus (Ga) Pow 5s '36- “ARO 
| eyo G L 68 1944 ye 100 Oentral Calif Trac 5s 1936.._A&0 
al Tr gen Certificates_ 
Cent Crosst’n RR—See N Y Rys 
Oent Dist Telep 1st 5s °43__J& 
Central Gas & Electric Co— 

First lien coll trust 6s '46_M&S 

3-year 6% notes 1929__._.M&8S 9 
Cent Ga Pow—See Ga LP & R Commonwealth-Edison Co— 
Cent Hud G & E 5s 1941___J& 4 lst g 5s June 1 1943 
Cent Illinois Lt lst 58 ARO 943 


&J; 130 
M&N| 97 
Cities Service Power & Light— 

2d sf 6s 1944 series A__M&N| 97% 
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3 
Berlin Elec Elev & Underg on 
ist mtge s f 6%s 1956__.__A&O = 
ton Y) Gas vee D & Com'w'th L & P 6s 1947___M& 


A yee Commonwealth Power Co 
Binghamton 2 eS oe i 1..M 8S f g 6s May 15 1947__ 

1st ref 58 1946 A&O ) 4 I Co Gen & ref 5s 1939 J&aJ 
Binghamt’n a se 3) op ‘11 M&N 4\ 58 Gen & ref 6s 1972 ser B___.J&J 
eres 1 1927 Ma 100 Commonwealth Wat 544s A 1947_ 


Berm Epos | 


B & 

Gen ef « 434 .--A&O Cent Maine Pow 5s'390p'19 M&N lst M col tr 64s 1933_.__.A&O 
B lst & gen 6s 1942 &J First mtge coll 5s 1955._.J&D 
1st Bis8 1954 ser A-...A&O} 104 q lst & gen 5s 1955 Ser ween le Compt Hts & Mer Ter—See Un 

lst m 5s 1954 ser B J&D 97% “4 1st & ao 54s 1949 104 Conestoga Trac Ist 48 1950__J&J 
Blackstone Val G & E 5s '39_J&J| 101% Central E Ete 164i FD Coney Isl & Bklyn RR 4s '48_ rs! 
100% 44||Central Power Co— Cones old 4s 1955 J& 
lst M 6s 1944 ser BC &N Ist cons 5s 193 67-343 
Central Power & Tiehta_ Conn Light & Power— 
lst 5s 1956 F&A lst & refs f 7s ‘51 ser 4. ee 
eee Central Ry— See Un Ry & El (Balt) Ist & ref 54s 1954 ser B__F& 
cian Central Traction—See Phila Co lst & ref 4s 1956 Ser Gita) 
ese 93 we A ag Oo Gas & El— Connecticut Power 5s '63__A 
‘qisias M&8 lst & coll trust 5s 1956 5672. 98S 
Chet ee n eet ony me 58 1923 Conn Ry & Lt 4s 1951____Ja&J 
ee Ext at 6 % web. 2 e8...3&3 Stamped guaranteed optional -__ 
deminen Ohatta: yc Conn Ltg & Pow 58 '39__.__J&J 
iain lst & y 4) : Conn Riv Pow Ist 5s 1937--J&D 
aad &N 89 91 Connellsv Wat 5s Oct 2 '39_A&O 
wens ‘29 0 op .09 3 Gold 5s 1951 A&O 
oe ra Elgin Corp") | '” ||eeiten 50 1902 stamped: Jas 
: en m: — 
100% pri f 55 


192 
Bos & Worc Bt Ry 4}48'23__F&A 15 Chic Aurora & Elgin R "| 
lst & ret 4s 1951 


{This price includes accrued interest. sale. n Nominal. ¢ Canadian price. 
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Dec., 1926.] p 
NOTICE.—aAll bond prices -UBLIC UTILITY BO 
are “and interest” S 
" except where marked “f” and i 37 
2 — Bid. | Ask. noome and defaulted bonds. 
oneol Gas of Balt 5s 1939__J ——|- Bonds. Bi 
Genk 4\%s Apr 1954_ - 3&3) 103 ~___||Bast Bay Wat id. | Ask. Sense 
Gen g as, Elec Lt & Sete S| OM Fee ret rater 5448 1946--J&3| -..-| 10434 a Bid. | Ask. 
eS Oe tad ogi;|| UB & ref 6s 1942 ser BM Ral -2--| 10425 | Belene LAGRy tet fe 26 0p MARS 9255 
ist ret 5 148 1952 Beans Wou\ 13" Gott a nsf oe 1005 ee --M&S| ----| ----|| 18 Be 19808 ent e Power oe 
S| 1G 14 a? e gen , adel wee ms 
out ref 58 1965 Series F...J&D 10674! 107, || Unified & ref 58 18: ser D--M&S} ----| 222. Hest Man & Fair Pass aay ey os 
eer’ metal! | ----|am oe ere eeSuued | =| egee eam eye oy 
nsvlidated ‘Gas 1 + O}; 95 pane enn Elec Co— ~~ P _..-|  .--||_. 1st refunding 5s 1945__- &J} 100 
Deb 534s (NY) | % | ----| Ist M & ref 68 1953... J | ome Tee re oe wees ar) pas 
ke Be --2--2---- F&A! 105 105% E St L & Interurb Wat &1} 10734) 108% me Tel & Tel of Spokane— 100% ees Sa 
Con R wea NVYGRLHae P| 19%) _ le Me oe at 5s'42J&3| 93 °| \94 “ll Hortonla'Power 
sie Seeieoat we ges | nSEe RG Sean] igs amen 
a oe oe 6< wt s 1940____ — Eee 5068... =i oe 
Deb 40/1956 “guar ---2-- Axo] 6) | 73 | "Coll wasegs Sabarban Go| °°%| 86% roughien Go (Miah) Hise Liah | - 
ons gold 4s 1930____-_-1 69 73 «IIE ust g 5s 1932 opt -.A& ‘ Houghto opt....J&J/ 99 
Cons R ee A aw nw nn = F&A) ‘< . aston Cons El O} _Sé 8 n Oo Trac 1st 9¢ 100 
Sons ‘tr (NJ) See Pub Ser Corp|" Ply’? |/ESe Bate & ath 180 989 100 “| 101 || Houseas Ee & Bebo arate 693 10777 
nsolidated Wat of U Dp Pow (Joliet, Tl ~ ----| 87 lst li 931..Ak0| 991: 
lst ref tica— lst M sf gold — en & ref 5s 1953_- 43; 100 
Consumers ELL & a P (New Orl ‘ 100 | 102 mr ¥ am ‘ilum of Boste a——, | 101 le Istllen & rer See ot ee D Ac! 10833] = 
8s 1936___ ee Ed ) notes 1928 J&JI - i udson Cc ser ©. &S 104. a ee 
Oonsum L H&P Co (Ell 1 c E 15 99° on U9 Ga | : ieee 
onsum LH & P Go (iliz, N J) 99 | 9934||Edison Hf Bien) See Kings Ook LF 9%4| 100% Hunt'g'n Wat Seat KREG i0ast| toast 
Oonsumers Power 30 (Mich) 101 “oo ~ Co amides" Hydraulic lo 3 ine M&s| 94 a4 19580 

& —_ oven ng 5s or of Ni iie— | . 

int & ref be 1936 op 16.-3&3| 1013s] 102 Eighth Ave pie BOSS aug gw SA; 101 | 103 1 Fetending Be 1960. Sas} 102% 
Ist 1 & unif 5348. 952-M&N 101'%/ 101! lec & Peop—See Phila R + Tart & imps Se 1951------A&O) 102 4} 104% 
Continental Gas'& 1954__.-_M&N! 10414 1+4||Electric Pow Oorp (G ~ ay | aho Power lst 5e 1947 --AR| “98 | 104 % 
1st lien +p - & Electric— 7 105 lstsf6Ks 1 pee st lien gen M 8s 1 ioe +5. 98 | 98% 
bee Fen coll te 58 1927..-M&N| 100 | 100 Electrical A M&S) 97 974\|m Bell lien gen M 7s 194772 Jas ----| ---- 
Coll tr 7s 1954 ser A____ A&O) 103 | 1 44|| Coll trust s f 5s 1935 Sid a Il! Bell Telep, ist 59 1956. - ¥o3! 163 “el 
Col tr 75 isd ser ALW-FeA| 112, | 113 ‘|| Coll t Bs 1056. ope-F&a| 971;| 99, ||Ilnols RI Pow ist 6s 1913 -“A&O "O14! 193% 
efeTads ‘ : oll te 58 1956_.---- =... 4%| 98 ow Ist 6s 1943__, +4! ‘ 
penhagen Telephone ee) 03%| 102% || Oollne tome be 1066-7 J&I| 9714 Titncks Westhnee Uae | 10274) 10876 
eer te sAeOL,,°°%| 100 i me ee iis its] | min fare BU auetee Co) 0515] 96% 
8 aad L mton 4 
Cuban ‘Telephone hace lll P Elmira Water, ‘ight &@ RR Ist & ref 6s 1953 seris A--A&O| 10314) 103% 
jst Hen & ref 7348 1941.. M&B) 11034) 111 EI'Paso Wi Go coll tg ba°32 8s] | Iiincle Power Let 1953. ----A&O| 104%! 105” 
Oumberiand o 1--.--..... JaJ 93 4||_ 1st M 5s 1950 Ser nn s6e08 oe lee ower Ist 58 1933... T&D t}4) 105 
Ist 4148 1956 (Me) Pow & li ‘ 95 — District Electric O an 9814) 9934||_ 1st 78 1936_.--------- ae 1&D 188" 105" 
b’land T & T 5s 1937. - eo |e etree Loo eee coman| 102 | [indiana Goltinbae & ees “| 
ry ha a ad 101%] 102"*||° ae saasere eee] 102 | -..-|!Indlana Columbus & # "Trac es} “ot {1 
allas Gas ist 6s 164 oe J&D! 104% ire Gas & lec ar Bae 101 | 105% be peng De bop “The M&N > s / 
Dalles Pow & Lt 68 Peze-- ARG 103 ¥4 1087 "|!z ‘Coke jt Ist&ret 5s "41 ty pe hee | Dayt on & © ingf be 20 ~~ £0s 19 a3 
en 4} § n -- 55 
152 © [380 1580 caries B.--28 108 73] 199 "[sté&cref conv7 }48'37 ser A M lot M 60 1047 sory A ee eto 
iain. | 1 || dst sret6sse af (with eA Acol i90*| ‘Oo ist 3 Ge 1047 series Aa. -Mam 92 | 129% 
ist 6s 1951 ood pee |)? Utica 58 1942. Aa 9914||Cndiana G series B--F&A) 103 4 
Danville Tr & Pow ist 5s °41~ J&I| 96% \Equit Ill Gas, Phila. 42-A&O} 101 103 Ist as Utilities Co— 105 
Darby ow ist 58°41 _J& 56 i 97 |\Erie R Ist 8.3&3} 104%| --- er 
Bes Gane Mon BA) | Bebe Sites) | ——| see LRGs Een sth! 5) 

n Ltg Ist 5s '37 op'12- 101 |\Erie & 1967.-A&O| 100 ~=-=||_ lst & ref 58 1955 =< 100%| 10134 
Dayton Pow a Liss p'l2-M&S| 10114] 102  |\Ev Suburban iy 58 '41_A&O| %: 102 ||Ind Nat Gas & O—See Peo G M&S; 98%| 99 
Day ey POS 10134} 102% Excelsior rit L bez op * “12 J&D oo \% 100 Indiana Power > G }L&G 4 % 

Defiance (O) G&E 58 1942--M&S' | 99 | 100 Tai an Ist lien 7 348 1941 “g--M&H| ----| ---- 
Deny Gas & El 1 € aN &| Trans Fairmont & Clarks bee | I] 8 lend-gen 6 45°41 ser -M&N| 10314) 105 
ist & Re st ¢ 58 40. M&N % Ist g 58 1938 opt 19 India 1928_..-..__F& 44} 105 
eee te cl, &N 98 44 991Z ts yy ys: 375---4 &O 92% 93%)|\I o— me ey 2s Lt lst 5s 43_.J&J 500; | 101 
Denver Tramway Oo— 98%} ....||Feather ‘be 1045 series A._.J83 102%! _..- Ist & ret M 5s Jan11950_.J&J| 9314 we 
Dee A EE Se TOE cortenh..5&3| 56 P Ist M 68 1929-1963 | Indes pee f 94 9474 
ty amway Power Co— 57 ||Federal Light & Traction— _ J&3I} 98%! _- 1 “17 Union Traction— 94, 95 
awa d he 58 °23 op '08.A&O lst s f g 5s 1942 0 = “Th En Bs July 1.°33.0 *08_A&O i 
Beste Ten Gener 98} Ist lien g 6s 1942 stpd__-- mas} 95:;' 98. |Itndisnap Columbus & See Trae gi! 8 
lst Mg yy’ WS a % 99% Debenture 6s 1954 ser oe. - ae 103%; 104% | ist anap Columbus & Sou Trac— 5! 2 - 
Derby Gas « bs 1927-40. M&S D735 %| 6 Fed St & Pleas Val—See me « d 98 |'India g 6s Feb 11948... F&A| 98 
1st lien 5s 1 _— Corp— %o| 64%) Federal Water Service a - egnaaeet Gee De 1952 A&O 99 | 19% 
Derry (N H) Elee 88 1951._.M&S 1087 95 Florida fd = Py 2 A- M&S 9814' 99% eo nap & Me Siariiney ap Trap n— A ag sn 
Des Moines & Cent Ia Elec’ 99 ..--||Florida Public Ser st 5s ‘54. IKI 93% 93 14 India & 1923 opt_._._-- &J 62 
8 F 6s 7p Com Ia Elec Co— ---- lst M 6s 1949. Fr ry ad Oot me ‘hashera— 2 | 65 
BF £0 1587 ops series A..-e8) 101 | 102 Ist 6s 1955 series B--____- &A} 100 | 103 a . 5 
poe, Moines El 58 me--ee inh o2 irae Telep ist 62 1945..A&0| 97 | 100 me ee Dep Ask TR | onsen 
Des Moines City Ry 5s '36-.J&J 10015! 101 34)]}F¢ Smith Light & Traction” Indinapele P&T to 1888 MAS) 6514 
se Maines Flee Co— re eae ee Mg oe Mar ab ope, 2 Indlanapolls P & L 6s 1088------| 100%, 101 
Detroit Cty Ges Oa- aad &N 101 102 4 Van Wert & 5 fae 86 88%|| oe he olis & Southeast a orcce 100%, 101% 
ist M 6s 1947 series A | | re Worl’ howe guar.....J&Jif 25 ~ “|| Tn Shelby & 8 B 6s 1032-- JaJjfn 2 | 8 
pet, & Sub Gas lst 58 (28 Jag) 106, | 10734 42aStMastNAv— See ares y | 7 | eeeteenee ae | lt 
tet & ref So July £1040 Mas wit ins Gua. d | Indi an11933_-A&0; 93 , 95 
. a 212 I Con 5 al anap St gen 4s 3 | 95 
a. Pet 5s 1940 series rw Mas 107 if 102 43 G Say Hs b Ry & Lee er eeaeeeed O24 rngitizens! St,con Be ¢ 33 “eN Ba * gs 
es A_A& oir 4 ||Galv Elec Co ist 5s '40 op_-M&1 “i 
Geers eenetatcatais| tae) ise Bora ag ee Bo sis40.opt-.3za| 21 | 95 
nv deb 7s Feb 192 133 136 sf g 5s 1954 opt-_-.-- 69 _. | Interborough-Metro ---M 103 _ 
Conv deb 7s M 9..-F& 133 | 136 IG 6% tte te notes 1931 4k 73 || Oot trust g 4 litan Co— a 
Conv deb 68 Dec 1930-.-Ma&s| 133 | 136 \l°"Gen be Now Pigs. Leen! xl ats | Sree © S360 1708, -Se0f 8 | 20 
Det United 4 Dec 16 1932-J&D} 133 | 1: Gen 5s Nov 1 1954 101%! 103 | Inter certif of deposit. -\f 7. 
2 3 136 ||Gatineau Pow Ist 5s 1956. M&N| 100 borough Ra onscl: 
let M & call tr 6s 1028" --3ag 95 J 95% a is 5s 1956_-J&D| 94%) 9514 ist & ref g 58° Sep tonexi J&I 
Det 1 FL Ist 5s 1924_-___- 3) 321¢  33%4||Georgetown Ga: Fy 1941.J&D15} 9814 9854 Stamped _..---..-- 77 77% 
ye ne x "Belle Isle— a  S6ee Georgia Carolina pty st 98 Cee? % 1982 -—- ooal A&O 803 gis 
sear . t M 0 no Ys} 
Ist rfen a. Hl arouse. * |) ----ge oe ME 6% notes 1929-.- Je D! 094) 10! iepibel feos teetare— | | 98% 
oe) | 5 | so (Crariniines oven Saran iF Sr metaninigesrONRR) 9 | 

st gold 5s 1950--- jet Hon 6 1 6 Be 1081 ont, -2tae, OT it nternational Railway(B 94 98 

Det Ypail Ann Arbor & Jagk—| | ----]|Georgia Ry & tier be xoge- day] 99 is] 100, || ats By tet con be oe31-FRA 82 
Dominion Pow & Transailadon—|( ~ | itefe te iinpt g $049.9 ¢-- dea] ss | 100%)| Gross st Ry Tat 8 6 fees hh. 
1st 5s 1932 on— ate! dates nta Cons St 5s 3407-3 98)4; 99}4|| Buff B 7° 81 14 | 
se Malls *e-wetemsctt: Georgi ~"J&J| 98%! 993 ell & Lan 3, 8324 
PADD ILA ne one y - Ry | a Atlanta Northen ty 1930__J&J 99% 10032 But ote i. 1938-383 9814) + Sa 
— Co— 8 a 
lst t Gs. i pat, ae sical Georgia as quer Ge, "54 0 op ' at AS ree mt Mio &J| 71 76 
ott Bs f 6s 1966 Ser A. .Man!| 103% ‘ Gen M 6s fhe }954 opt.-A&O} 104 104% Enpprasticass Telep & op-M&N| 64%) 66 
Duluth st or Traction Oo 3%, 103%|| Gen M 7s 1941_--- = 2-3) AsO] 107 | 107 {Interstate EI Corp. bys '45M&S| 109 
Gen M py ho Ist g 5s '30- M&N 95%. 96% ot Ry ist 7s °39_M&N 1 105% dey het Gs 1933 es orig 1994 
—— Lisht— see Phila Co | 011% §234|| Ist M_7s 19 Elec Pow (Japan) — 56” |[Interstate Power Co &D ote 
ac—See Phila C lst & gen 6%s 1950..... 97 9 g 6s series A 1944__ 
_ ro Connecticut con tee. | Gt Falls en 648 1950 -~- 9-5 J&I| 92 ori ae M g 68 series B 1944- ie 3 10074 | 101 
o> Pee eee 2 - -A&O. 99 100 ~— at Power, - 29--ae 103 % 104°” wn ORS 4 one e-- iT | id) 
ie s 6 spel 
cers 6s Jan 192 fo | oe crldt, M 6s 1927-1944_----M&N| 101, | 103, |{I Ist & ref 5348 1950 ser O_-A&O| 10 : 
Ref M 4)40 1948-.-...--- Yas! 64°, 857 Gree Bors Vow Se iree---W ee 20 s| ins “eee Lg AOS) ow - Biel Bheas 
Ref 6s go tes cae seeome a Jas 70 | 65 lst & ref 6s Mar ins op--J&J| 99 101 ~ one opt 1913-..-------- &Al 4814 
oo te ee ak 82 Ee let & ref 68 1952 ser Oo227Fea| 104°| 103% Tet M68 1055 Ser A M ing 
es ! ' ‘ } - e€ le J sees Bll fet Bide 1086 cor 3... 
ean & os on >. E- stan] Me 8 4 Green » i 72 notes 1900 -M&N2 100 190 %4 ey Ret 56 ser E nm oan 108 <4 104 
Extended to 192 g '24__J J&D) 4 ~ WG st & ref 5s 1935-....-_M&N lst & ref 5s 1 a Bevis s ; 
ere ats —| | | Uee 4 ace gor! sano|] Istgreetmanytole, MAN] | Ge 
ey awe a 6s 1949- Fes Ly fs 10194 len a0 OS Oe le ee A-M&s 96 “—_ ot a 100 a 10014 
mie ‘3 214 |Hagerstown & | “s 86 8717 re wean 
East’n Ore 2 és = ~~ 3 & 98%¢ 93421 Ie n & Frederick Ry— 5 87iZ|| 1st & ref ale 100 
1929_A& 4 Ist & ref y ef 5348 1950----.-- . =a == 
| me ond 2 SR et 1238, 0 Moa a0: ij ; /Hambure ‘Corman, iiss Go 105 | 105% mtr Fa 136 0 ot after’ a idght vicki Te 
astern Wisconsin ‘lectrie — t |arrisburs 1 & Bs tog axel 1007] tol Le acme Tr—-Gee Mich I.) 30%! 3036 
Resist 868 S| : art St Ry— -- 100 Jons Tr—See Mi - | 8 
Ist lien & ref 66 1043-——- Tal ins ine | art oe AE ae eo tah aaa] 10e* 101 Fac eeon Mie) Public '$7_A&O| 10114 
irene tes 44s 1948. MES 103% 103% | lst & refsfa be ‘fo ier Mas &J} 102 103 34 “ist M go 1034.- Wer 4 ently 
ec 8 1946--J&S 98), =. iHevene Elec Ry. Light 9. M&S} 106%] 107% || | Ist M 78 1934 —— A&O} 100 | 101 
i| Havens ¢ 1954 series A _M&sS N Jacksonv(Fla)Gass f 5s°42_--J&D 101 | 102 
! | Deb g 5568 4 = 1952. Fe & 6” 36 iz ————— Trac Ist 58 '31_M&s Ht | 6s 
f This price ncludes accrued tnver k TEnsoenet M&S} 89%} 90 acksonv Elec 5827 opt-M&N/} 97 | ---2 
won est. kLast sale. 1 In Londo =, 
F nD. 
r Canadian prices Sale price | 





38 PUBLIC UTILITY BONDS (Vor. 123. 


NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
—SE_]|_— - = 


Bonds. Bid. Ask. Bonds. Bid. | Ask. Bonds. 


Jacksonv (Ill) Ry & Lt 58 '31_J&J 5% 97 Mad RivPow!|st 58°35 op-F&A} 101%; 102%)||Nashville Railway & Light— 
Jamaica W ater danply Co— Mauchester ‘ir Lt & Po Cons g 58 1952 opt 19 1908__J&J 

lst gold 5 4s series A 1955_J&J) 4% 4% 2 100 _.--|| Ref & ext gold 5s 1958_.-J&J 
Jersey Ceatral Pow & Lt Co 7s Aug 1952 112 ox MeGevecs & Mt Vernon— 

1a & ret 48 1945 series A F&A } Manhattan El con 48 g ‘90-A&O| 65% 6814 2d series 6s July 1987 - 5&8 
Jer City Hob & Pat—See P 8 Corp 2d gold 48 2013 J&D| 62% aan Nashville Gas & Heating 
Johnstown (Pa) Telephone Co— c Corp— st M wold 5s 1937 guar- aN 

ist & ref 58 166. F&A M J Nashville Water 4s 1928... .J&J 
Jehnstown Cy) lst lien & coll tr 58 '53__-M& 92% 95 Nassau El RR—See Bklyn ar 7 

let & ref 5s aad 1943 ..-3&D f Manila Sub Rys Ist 58 1946_M&S|  ___- ___-||Nassau Lt & Pow Ist 5s '27-A&O 

Johnst Pass Ry 4s '31_-.-J&D 77 ‘ Manitoba Power Co Ltd— Nassau & Suff Ltg 58 1945._F&A 

Joplinas Pittalty ist 58°30 op. M&s a: lst Msf5%s°51 ser A__._.J&J| 97%) 97%)|Nat Electric Power Co— 

Joplin W W 5s Apr 2 1940.-A&0O Mannheim & Palatinate Elec C os Sec g 68 1945 Mas 

Kankakee (Ill G&E58'30-_M&B|  _ || 15-yr s f 7s 1941 J&D 984 ||Nat Pow & L inc 7a 1972... 3&8 
as lst 6s 1942.F&A \4||Manuf'rs Wat (Pa) 5s 1939.J&D 101 g 6s 2026 2026 ser, A &A 
946 Pgs A 98% Marion (O) Water Co— Nat Pu Corp— 

lst mtge 6s 1943 Colltrsef6s 1955 ser A.-FKeA 

Market St El Pass Ry—See P R T Nebraska Power ist 58 '49..J&D 

Market St R (Gea ? J&D 

lst s f 7s 1940 se 

Maryl'd El Rys ist at 5s '31 A&O 

lst & ref 644s 1957 ser A__J&J 

Balt & Ann 8S L 5s 1946_-_F&A 

Massachusetts Gas 44s '29._J&J Newark Gas 6s Apr 1 1944-- 

Deb g 4s Dec 19 J&£D Hewark Cone Gas con fs 0-2 D 
20-year s f 5\%s 1946 Newark Pass Ry—See P 8 Corp— 
«pain aiesias rT p Ne ~ Brunswick (Can) Pow Te 
- 5 Deb ~ - 
1d 6s 2022 ante A_M&B| 96 55 Deb . 7s 1930 A& New be my (City of) W 5s °41J&D 

y Traction & Terminal— McGav & Mt V—See Nash Ry&L 8 f 5s 1932 J&D 

a & ref eu 5s 2 ppt "14. ves ; %4||Memphis Power & Light Co— 

Lexington By lst 58 1949_J& 5 lst & ref 5s 1948 eo 
Kentucky Uti Co— lst & ref 6s 1 

Ist M 58 196 Memphis I & P 0} 
Mem St Ry "45_J 7 é New Eng Pow Ist 58 1951 
....||Meridian Lt & M New E Tel'& Tei te 1980-38 &J 

5 4||Metropolitan Ediso son Co— 58 gol A& 
lst & ref 6s 1952 ser B__._-F&A 
lst & ref 58 1953 ser O__._.J&J 
Metropolitan Elec Co (Reading) 

lst s f 58 1939 A& 
— litan Power— 

st 
Met 8t Ry—See N Y Rys | 
Metropolitan West Side fs 
lst gold 4s 1938 F&A 
Exten 
Mexican 


Miami Valley Elec 4 045 3a Gen M 4s 1 & 
Mich Elec my oe 94 J&I Sf Inc 6s Nov ey mies A.-285 
Jack Cons Trac 5s 1934.__M&N f Series B &D 
Michigan Gas & Elec Co— | New Orleans R 

Ist & ref 6s 1943 %\| Canal & Olai 

Mic Aandi Home Tele 
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6 
s! 7 io tities Ge 1937- 250 
Kinloch Long Dist ” Tal 5s °29- ET 
Kinloch Telephone 6s 1928. F&A 
Spacey Gas 16 be S50 . us A&O 
Enexville yg Ist m 6s 1946 ser 

Ref & ext 5s 1 2 got ep Michigan Light Ist 5s 1946_M« 

ameny 8... A&O Z Michigan Nor Pow Ist 5s 41 Ja 
Middlesex Water Co (N J)— 
Consol M 58 1950_- FaA St Charles St lst g 
Middle States W W 6s 1936-_M&N ‘ ‘ '|\Newp News & io? 
lst % coll tr 544s'53serO.F&A; 104 (|Midland Util 5% notes '29-M&N ( lst & ref 

gold notes 1935._..F&A Y , 5% notes 1930 M&N 9 ~~ 
Elev—See Un Rys& Elec 5% notes 1931 C g 5s Nov l 1938." Man 
Jas a) Midwest_Gas Co— ou g 5s Mar 1 1941 M&t 

lst m 7s 1936 series A - - - _M&N 4 |New ~~) wee Wat 5\s 1951 
Millv Etna & Shar See Phil Co series A M&N 

acSwaspee Coke & Gas Co— N Y Cent Elec Corp— 
|| Ist M sf 7s 1933 F&A’ : || let M 548 1950 
4 |Milwaukee Elec Ry & Ligh — | New York Edison Co— 

Ref & ext 4 2 opt._J&J) 5%, 9! lst lien & ref 64s 1941_.__A&O 
Fuel & Gas 58 1927-_ M4 4 . om .-38 eid 99 % lst 1 & ref 5s ser B 1944__A&0 
Laurentian Power 6s 1936_..J&J| 100% 5s 1961 > 97%%|\|N Y Gas, Elec Lt, H 
Laurentide powse 58 1946___.J&J § Milw light, Heat & = a 19 

Gen M 5s 1946 I&I | Ist g 5s gu 1929 opt_.-M& 00 M4 uw 
Lawrence (Mass) Gas & Elec— ||Milwaukee G L Ist 4s b7 MAN 4 99! 1Tll, N Y, cong 58°95_J& 
lst M 44s 1940 ser B____F&A Milwaukee Northern Ry— | Geunral Un Gas 5s 1937. 3&2 
Lehigh Power Securities — Ist 5s Apr 1931 Equitable Gas 5s 1932__..M& 
Deb g 68 2026 series A____F&A f Minn Anoka & Cayuna R'ge RR New Amster Gas 5s [eis das 
h Valley Transit— ‘me fy) | See: MA&N f ere NYSES Gas Ist g 5s '44_J& 
lst M g 58 Dec 1935 opt__.M&8 G Minneap G L 5s Feb '30_.__.M&S ( c | Con 58 1945 
lst M g 4s Dec 1935 opt._.M&S \ 6% gold notes Feb 1930 Yi 2) NY&Westch L 
Cons gold 4s 1s J&D 80 Minn Gen E) Ist 5s '34 o 10: De & 5s 19 Fah / 
Ref & impt t ¢, 5s 1960 &D 81 ||Minn St Rys—See Twin C’y R T North 6 n Gas 58 192 --- Mae 
Leh Val L& P 58 1943. 14 |Minnesota Power & Light Co -__| Standard G L 5s 1930--- 
Bex Ave & Pav Fy N [st & ref 6s 1950 M&N' 4 06 NY —— , R —, 
1941_J&D palebateas Tenar Oo. | n Ye Pe Tel 
¢ ppi Power { a Te 
Lindell Ry—See United 7 Met lst & ref 5s 1955 M& 95%! , Gen s fd g 4s ep & Te 1929_._.M&N 
Little Rock ¢ 4 | 6s 1937_._M x '¢ Riv 477 5s "51- ae 101 N Y & Queens Elec Lt & Pow 
Little Rock Ps 5s ‘33 ( deb 7s 1935 &N, 102 ie ist cons g 5s Aug 1 1930. F&A 
||Missouri Edison El 5s 1927- aN 100 4 |\NY &Queens Gas iss 5s °34__F &s 
Missouri Power & Light— | N Co Ry 4s 46 46-ARO 
|. 1st M 54s 1955 Ser A__..M&SB 98% 1922. _J&J 
||Mobile Elec 5s '46 op '10_._M&N 98% Cae 
one Gas + tone & ref 7s ‘51 Se 103 Prior lien 6s 1965 ser A___J&J 
Mob Lt & RR Ist g 5s '37__J& Adj income 6s Jan 1 1965 Ape- J 
Cons g 5s 1941_ Mes! Faryictpas ~ be recte—See Stocks 
Monmouth Cons Wat 5s °56-J&D, 95 -_||New York Railwa ! 
SMonongabela St Ry—sSee Phil Co lst R E & ref a 42 oP. "16- pas - 
Bind Valley  eaaay Guar Trust ctfs of me 
42 opt '22___.J3& 1 — g 5s Jan 1942-2. AKO J 
iS tae Mt ela Valley Water— ankers Trust ctfs o 
54s 1950 series A___J&J 
Monongahela West Penn PubServ 
lst lien & ref 54s Ser B'53 F&A 97% 
4||Montpelier & Barre L & P Co— 
[st ref 5s 1944 A&O 96 
Montana Power— 
lst & refs f 5s '43 op "18. .J&I 101% 
Montreal Lt, Ht & Pow Co— 
83% Ist&coll tr g 4% 4s ‘'320p'12 J&J r 96% 
96 Gold 5s 1933 opt 1913_._._A&Or ___-_ 
..--||Montreal Tramways— 
are jet © vet 5 Se 1941 0 t...J&J) 97% 
104 Gen & ref 5s 1955 series A_-A&O, 93% 
Genl & ref 5s 1955 Ser B_A&O| 9314 Third Ave— ° 
9° 100 14||Morn'side E] StRy—See Phila Co} 34th St Crosst lst 5s '96._A&O 
104% _...||Mountain a Telep Co— ar Street Ry 5s 1903...--S&S 
10) xtae Gen 5s 19. F&I; 99 N Y & Richmond Gas Co— 
93 4 9514||Mountain ete _ Co— ies Ae) 6s 1951 series A_ a 
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71%! 74 lst M &J 
sville, p.50. |};Mt Wash St Ry—See Phila Co 
| Muncie El L Ist 5s '32 op '12 J&J 
1 86% 87 Muncie Hart & Ft A: ne Tr— 
a) Gas & Electric— Ist 5s g 1935 0 t 1925... S&J 
| adel 13.A&O/} 101% 101%||M & U C Tr Co—t Un Trof Ind 
54 — Sj 106 6||\Muncie W W 5s Oct 2 '39__A&O 
Debenture 7s 1944 ist ab Gas (Albany, N bir 
kens Val L & P 6s i045 “MieB 102 104 lst s 1952 ser A____A&O 
n & Boston RR—See Eastern M Munici as & Elec, Roch— 
acon Ry & Light Ist 5s’53_J&J| 99% 101 Ist 9 4\%s po43 opt '12_A&0 
uM Xo (TH) Light & Power— Munic Service 5s 194 M&s ¢ Bos 
1936 &D) 99% 101 ||. Coltrsf 6s 1956 F&A ‘ ieeare Falls Power 
‘Muskegon Tr & Lt Ist 58'31 M&S) Ref & gen 6s Jan 1933. -A&O} 105 
10014  ._--||Muskogee Elec Fr 5s 1934_M&N) _||__ 1st & cons 6s ser AA M&N, 105% 
wu tof be 1950 100 Mutual Telep(Pa) Ist 5s 1945A&0} ‘oeere Falls Water = & 1% 1927 
adison ways Co— | fagara Lockport & Power—) 
let g 58 1936 | | |e 18t & ref 5e 1955 series A.-A&O 100% 
Norf & Atl Term—See Va ; 


b Basis. f This price iacludes accrued interest. k Last sale. mn Nominal. r Canadian price. s Sale price. 
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NOTICE.—All bond prices IC ” UTILITY BONDS 7 
nterest” except where marked “f” and in 39 
Bonds. Bid | come and defaulted bonds. 
. Ask. B 
Norf & Ports Tr— onds. Bid. Ask 
Heer By ise lst Bs 1948 eT! on \ ‘Pawtucket Gas 4s 1932_-__M&N) 94 9 oo i iN. 
Nort St lst g 5s 1 044. Jad 934) 1507-|/peckakill Lt & RR be ie He 95 14||Portland (Me) RR R 348 1951. Jas 61 64 
¢ 60 Ma : 5. --M 81 
Sf¢ 6340 1948 52 ser 4. Aries 15 105%4| 10534 | ee ay tk at pre tae 100%} 102 Permae Ry Lt & Power— 85 
North Amer ht & Power &8| 105% 105% Penn Conte ] fie th AARO 118 --- Ist & refs f 5s 1942 op---F&A) 9024) 90% 
Bfdeb bike 1086 ore Cos lat de nar he ight & Power Co— “ll Geel Pad 1 1947 series B.M&N| 100%4| 100% 
Carolina Elec Power— 9234| 93%|| Ist & ref 6s 1968-22222 101. | 102 Port’ & ref 7}48-'46 ser A-M&N| 106%} 107 
Lat a fg 58 Oct, 40 0 10 AO Ist & ret 8358 1964. --—~-- J&D| 104%] 105% Py Aa os 3 2. Mer 95 96 
Pub eccel secs s ref 5%s 1975......A&O an°-| sazee Port en El “td ance 
orth, Carolina Pub Serv Go| ~"~"|  ~-~"||Penn-Onio edison Co— ~~ AK6| 58°] 100 ec Ist 5s '35- Jas 100%] 1 
lst & Fh! eg ooce- 429 96 97% Deb 3 rrr baw A Porto Tico, Ra Water 4s '27_F&A 9980 00% 
Balisb & S 1958 - 55 ---gi as 92 94 Without waspants ‘ios: M&N) 1124) 113 lst g 58 N yi ty 
Rerth Hud Co Ry—See Pa od 86 90 Peat Public Service 50 1962-FA| 99 °| 100° Jet g Se Nov 1 1936 op--M&Mir 90 diies 
orth Hudson Lt. H st & ref 5s 1954 ser D__- os Porto Rico Telep 6s 1944... === ane 
- (Hoboken. Ry se 58 1938__A&O} 101 yu Peansyivents Edison, Go 9834; 99% Potomac eaten 044-38 101 104 
Norsh Jer St Ry— > -- _] nl o| 99 | 100 || ist mtge 5s 1956 ser E77” Man] 103 
North f rot 69 40 op '20---A&O} 99%] 10034 Penn yivenia Gos Saiflec Oo M&N} 103}4|} 104% Potomae Hl Pow 3439 op--J&D 100% ‘st 
-——-— 4 st . a eo -——--—- 
ist gold J 308 Oo of be & ret 560 Be Ser A_M&8| 953%| 97 Gon lion  F 1936 guar_-_J&J| 100%} 101 
No be 1937 opt--;---F&A| 97)<| 9824||Pennsylvania be ita das] nos] 180 Refunding Peleahe -7--an) 10bK| 
N & cons s 5a '48 op '15.-3&D| 100%| 102° "||" “Ist & ret S340. 34 sor By ctee| 100s] 101)s iPower — i ig ame BBO) 305%) ---- 
rove mic mecrrtanates t seal iol gil) emer ieee oe MER 18S | 1S 
N 1Co Ltd 58 1939_3 9834} 101 Young-Sh Ry & Ls °31_- &J| 99%) 99%|| Debe 1942 Ser B..M&N} 102 103 
Northern Electric Co (W: — il Pennsylvania Power Se °31--3&3/ 99 | 100 |/Power ocr ool t tr 63740--_3eD mm | 937% 
North ind Gas & Hiés"62--W&N| 104'<) 10333 ram herikiae | "| * a A ee ee 
Ist & ret 5 5s 1966 seri sO.) 29%4| 100 of Fe is 1952. 1951---F&A| 10534| 106% a beaten Oo of Colorado— 
ey gh Dellities, Ine Men) 98%|| Ist & ref be 1888 ser GocMas| 105| 106 “llPuh & ret 5148-54 30 caries BoMa&s| 973 198 
erent geal io: | img Iron tart nasties 1g Loos |P Sa8 t awo ne 
st lien & ref 6s 1947 B__M 113 1st ref 5%s 19 g} 102% Ist ref 5 D 31. -A& 98%) 99% 
ist _-M&N! 105 1 s 1953 ser A_--A&O} 104%} 104% 4s 1962 series A-J&D| 10 
ie Bav ates omen) io | ia Rmere reais chaps 'bil) Jeeta atigumee wee | NE 
4a A 1955 ser EB. -J&D) 98 99 Refunds AP g SES &O} 113%4) 114 Publie Seon Cerne M&S] ---- 9054 
nevatertown L & P 58 1958-3&J| 100 | 101 Chie Leo t abe iad 101%4| 101% inlic Service Co of Oklahoma— 
ae 13 91 « : ser ¥. WN SS. 
Northern Ohio rac & Ligh | 9°44 Congum Gat iste i 36-J8D) 19134) .--l/Puble service Corot NIT] oy 974 
co 4 ’ - yy i sumed 
Gece eu a aa fed] ysl guulecaigtamte ther coney "0."| “e:| Seratietta tea I 1s 
en & ref 58 1956-_-_--1 8614 Ist Hien 5348 1 &J 94 : Secured 514s 1956_---___- &D 4 3% 
xiii 7 (TA 1s) ee | CR | he 100 
LK AD fe Me Milan Cony Sige motme Die i5'27~28, ” | "|| Gane Brae dot on ts Fe Se 
wigking fund 6s 1946--..J&J} 100 | 1003 Peoria s Traction—See Phila RF) ~~") atone lUd|l 
lst & ref 5s toate o| 100% at gold ¢ oF be 193 — &N 92 Elizabeth & Trent $0 "63 “480 31 =— 
cocunwas 100! bongo f &O} 81 - 
Ist & ret 6s 1941 set Bi2ZAKO| 100%2| loots Peoria W W Co pr | 5s “48. -M& 924) 94 || JO Hob & Pat 4s1949--M&N| 44 67° 
Sony, 8248 1933_---.5---M&M| 110%4| 111341] Ist con 5s 1948--------- EN) 74 | Zizi] Neoware porns So-¥es! S035! 100 
tS ete eih ces kee tae] 1835] 198%|l pune Ae 2080 === -n--- Man, a6 | 227] Rate Co Ry cons $828. 3&3] 89 | ce 
534% notes 1940-—------ aD ‘oei2| B84 Philadelphia Company — = ---ol] Nor Jer St Key 4s 1948. -M&N| 81 337° 
Py a ee Jot cont trust « Se 1040... TEAR 10654 me Sk 50 
wool of s 5 14940 op opt...3&J3| 74 76 ns M coll tr 58 1951_M&N| 99 100 Oa yyy a 6s¢'31 80 oe 
Ist g 58 1933 opt 1913--.-3&J| 88 | 90 Igtret coll tr 6s "44 ser A B&A 19256] 8236] Bivprsice reg 6 1900. 388 ee 
= === - &8; 100% y Gas rac— =? 
Se gad te Se mal 102%e| r0ss|| Aeaeoaineerneteee bes] | gg [Pubigeericrts om O00) soos] sa 
sarees area Mg! was] gas] Seteem recat aha) |. HB lteter Biase Sere) ays! 
orthwest, Gas L & Coke (Chic) : Duquesne iden @ 1949- -J&3| 105% 188s, 1st & ret 5 ige 1959. ------ A&O| 104%] 105 
Gaus Gan 192 cee; 99%| 100%]| Duqu oT tr 544s ‘49 B_ I. 105%| 10514'|Publi ref 54s 1964____-_- A&O| 104%' 105 
Northw Tel gen aS ref 58'32_J&J| 98%! 100% Fod'st & P ve Ist 5s '30__J& 82 86" a prey Evansville— 
Norwich (Ot)G n me Teleg Ft Pitt T May 1°42-J&J| 75 78 ||Puget er J&3} 100%] 101% 
porwien (Os) ea & Bg be'27-3S3) 90%) ----|| Millv Bt zoe ae Oo 1000-280) 3 76 ein khiac. 
Gen mtge 7 t zow Ss 65 2% 87 88 Monon se te 5s 1923---_M&N 84 87 Pu At ~ pa gee J&D} 1004) 101% 
oe Bee Zo 1998 owe A. OE azs| 1657 ote Etec oe Masl 8h || ORR ae ret bilge 19 © ht 
Gils Gas b Bias MEN] 5032] 1003z]) ee lhe meas anol 68e4) ----]] tet oe BAS entes B- J&D} 100, | 100% 
Ist sinking fund 69° pty LIA Te “277|| Puget Sou 931 series B-F&A] 98}4| 99 
Ohio Pow lst 79 1 Ge 1946-MAN = a= == Ist & coll yy wr ist und Electric Ry— 
let & ref 5s Pi ser A_.J&J| 106 106 Pitts All ‘0 as 5s 19833 yA&O 92% 93 a consol g 5s 32 op. -F&A 91 93 
$e & vet Ee Nees ow B.- 28ers) 6 | Pinte e Be te ny 1929. MEN 83 *| 86 || wade Gatet Oeil be 1O4t | 10336] 108 
Ben cos a608 1956 ser D- J&D c0%| 90% Browne Ave $s 1926._F&A 94] -72-|] uebeg Poneto sor A.A&O ot 
Tia ede’ 62 } ve _oW FS nites: 8 ser A_ . 
Onlo Public Servies + 99%} 100% Ploss Laherty Ist g¢ 5s - oo ate Gages Ly | Lt H & Pow— A&G} 106 -—= 
OS Sree} 8 "46 s ser A. A&O 1144] 114%] Pitta R arneres 58 ’'32_._M&N/| 86 87 _— oun 8 1939 opt_.-...J&Dir 96 ve 
Ist & ref 6s 1059 series OL M&S 107 “4 ase “ll Pitts Trac Ist be 1037-7 -ARO 90 7” | Reef 6s 195 nba ten 1084 107 
let & ref 58 ‘54 ser D_- : 8 So Trac 1st & coll tr g 58°50 A + -— <> 4) gbeaptbbeie 1 it fa 
Ohio River Edison Co— &8| 98%) 99 2d Ave Tr Ist 5s 1530 te $3 a8 Quincy (Ill) Gas Elec oye a 
1s m8 f & 1908...-----. 3&3} 105%] 105%|| United Trac be 1907 etfs. aD 29 | «(28 |] Ast cons g 5s 1935 op 10-M&8) 964) 97% 
odes fiche | | OL End Trae con 5e 38-383] 75 63 |lquincy (i ‘Ry 5s Wao. Peal 89” 
75 a" 89 91” 
On Se EP AaTe ious 203] 11%] 192 [PM Eee Toes es-ES) ee | Nay, Weeeeee o| © 
Oklahoma Gas & Electrio— 7 | 100 || Ist tien & ref 65 1941----_J&D 167 | 10782 Rear eee Ge toa3 Ser Gore) | no 
Ha S810 sca-—-MRS| 05's] 90% Leilene col Sige 108M) 107 | 107g Rhine Wentphalla B1PF Germay| 0 | (08 
ma Ry Ist & ref 58 °41_ é st lien & re 1960... : “4||_ M $50 a 
Old Dominion Pow bs Ma ig 1 So | Shell mmeeinae Riso Dower 60 --J&I} 102%) 102% Rhode “island ob ius say} 10178) 10276 
3 St =e G8) OES Le et ee on — “ie a sleninal 
lst consol g 58 1928 -——-——- &3| 70 | 72 Phila & Garretaford 8t Be) 10896 = 10856) Ian cat Wes OE a Jad 81 
pope © Coen en Wy 5 Be rise 68 1905. — an -n7 R&A) 75 | 78 || Mist'g $9 1086-c0 00-2 3B) on 
Ontario Pow 5s "43 oD to Sy Peal 1013z| 100 Coll tr ¢ 58, 1957 0 ts f_F&A Riverside Trac—See Pub Ser on ** 05% 
Ontario Transmission Co si 101%| 101% be f gues 5s 162 opt ori7 "Mas sf 66 pepe G L 5s 1927.----- Corp 100 am 
ug 58 '45 op bef "16. M&N| 100%|  ---- Mh ay Wig, Oe M&S] 100 | 10037! ROMMOKC RY & tt be 183-(F&A| *98%| 10077 
Oregon Elec } 4 ¥.2 800 P BO ta a 5348 136. 733 (oa)..F&A|l _.--| _- eran we Lt 58 1958.._F&A| 96 97 
ee ier 65 | 663s|| Barby "Modis & Chea St Rel 77 -~| Renee Gas & Elec Corp. om i & 
we Elec st g 58 1933_-_3 rei | — soy, & Ches st R ----||Rochester Gas & Elec Corp— 
Ottawa & Hull F Pow 6s 1948..._- 103 - nee is 36 opt ‘16 gu__J& ay 86 88 Gen M 7s 1946 series B-_M&S| 111%] 111% 
Ottawa LH & P 6s 1953.------- os Mark “stro & Fairm 5348 '34| 95 97 noe & to 1948 series O.M&8/ 105%| 106 
Ostax ra Tt action — se -- ses treet, splev Pass Ry = Ry & Lt 5s ‘54 opt..--J&J| 102%)  ---- 
pelea M & col 5 ihe Joly eee) ness] 180% me TT te M&N| 87 g715|| ex eee kag 1900. AkO —-. oo 
Pacific Elec Ry 6 5s 5e'1940-M&S| 10034) 101%2|| ‘lec & Peo 4s tr etfs 45-A&O oF 1s aD! Ba] BS 
Gai sel gaul son| weenie oa st | 5134] Rooneeer & Sores aa) og | 
o _ J&J , ‘ r ctfs 4s’ &A conv 5s 1957-.---- 
LA Pa’ Pa RR Oal eon be tf “Mas 83% poe Witatd at B1¢% to te Fl a pe Rest & refs 1946 3° ae 3 101 
Los Ang & Fas bs g 1928- = | 8 eee, 1 Gas Sil 09 |l RocutBolott & Zanesy bs °30 peo, 3") “9 
‘a P pas & Eee L 4s '30--J&D soi, =: FF ing f 5s 60 op '15 F&A! 101 103 re (Ill) Electric Co— 
lst & ref 78 yey eS: 99%| 100 || 1st consol ag 9 ciate beast: + 106%} 107 Rome (Ga) Ry & Fa ta mes 1004 aA LZ 
—_ net” Sar Pe, a8 eee [| 7 
Ist & ref M 6s 1941 ser B-J&D 1473z| 110__| Phila & W Ches Tr 4s 1954--Ja3 10674] 107 ||Rome (NY) Gas, Blec 14 Fe dt Bac 
Lot & ref 5440 1902 ser O-J&D) 108'| 104-"| Plodmont & North ist 5s 1954. Jey] Soul GF | Astro be VBA mem, 190 | 10) 
Gen & & ref 58 1942.......3&J| 99% 99% Pitts Alleg & Man—See Phila Co 2% 93 Rumford, Falls Pow 48 1945-A&O| 90 oo 
Pacific G: as 4 4s Sept ‘30-Q-M| -_.--| ___-| Pitts > Birm Tr—See Phila Co e Gen M 4's Dec 1929...J&D) 97 99 
sist ar t & Power Corp— ~oce \p in Charleroi—See Phila Co utland Ry Lt & P Ist 5s’ 46. M&S Lea a 
refefg 531951 op--M&8| 103 | 103% cK & Con—See W Penn R Sacramento Elec Gao Ry) _ 
PacL & P Co ist 6e°43._-J&3| 103 | losislipitesbureh Rys—See Phila Co Cons 58 Now 1 1927-5. _-M&N n 100 
(So einaitacagreietie 3 All P ttsburgh Rys—See Phila Co St Charles St RR—See N Orl Ry ik —* 
Pacific mues Cor cece] one- ere Utilities Corp. = St he fl og ond (til) Ty & A 
Secured g 6s 1940_-_..-- . te 8 Aprl5'28_A& ‘ a — 
Pacific Bow & L ist bs °30. “pen 4 10s Pontiac Light Ist 5s foa7 yas yy 100 74 * Joseph Coo iss 5s 1937- MES vl 99 
Rage haat fe ere Ore i eke at PRU Wate Re oul 967 
“| ser B_- oes Lk aoe oie 5 
peel M Se 1952 series A....RE ig] 102 ie) OP eilp Ist 1 & ref 5348 1951 ser O- an! 188,.) 19041,86 Joseph Water se 194122 A&O 94| Base 
Parr Shoals Pow 58 1952 awe! 19b33] 19512 |Poree ree to ont Bs Loute BE — tee ba erie r 
asa & Mt Lowe—See Pac El Ry 5 Ist & ref g 5s 40 opt '20__J&J 99%! 100 } uis Springf & Peoria RR— 
Paterson Ry-—See Pub Sery Corp No ey Mnf 2 oy FEE 104%) 10514 jot & ref gas be 90 ons.-780| 8° 90% 
terson & Passaic Gas & Electric and Gas Ist 5s 1951-F&A 101 {St L & us & Spring’ 50 53-200 ---- 
consol gold 58 1949._.-.- M&S, 102%) 103 om kno iin 
<) 30936 ee 385 
SC Ty a ar : Or eee 1083 -_.-F&A! 10734! 10814 
Last sale. {In London. n Nominal. r Canadian price. s Sale price. F 
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PUBLIC UTILITY BONDS 


[Vot. 128. 


NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 








Bonds. 


8t Paul City Ry—See Twin wind 
8t Paul Gas Light— 
oon gold 5s 1944 
Gen & ref 5s 1954 ser B_ J&D| 
Gen & ref 6s 195 J&I 
Balisbu 
Salmon Riv Pow gu 5s’ 
Salt Lake Term 6s 1935-- 
Salt River Val Water U sers Assa| 
68 1938 F&A | 
San Antonio G & E 5s 1949-_M&S| 
San Antonio Public Service— 
lst ref 6s 1952 series A__.__J&J 
San Antonio Tr Ist 5s'49_M&§ 
San Diego Consol Gas & Elec— 
Ist g 5s 1939 opt 1914___M&S 
lst & ref 6s 1939 ser A___M&S 
lst & ref 5s 1947 ser B___M&S 
lst & ref 6s 1947 ser C____M&S 
Sand Frem & So Ry—See Lake Sh 
San FranG & E 4448 1933_._.M&N 
Not callable 
San Joaquin Lt & Power wae “Y 
lst & ref g 68 '50 ser A___ F&A 





2 op F&A! 
&D} 


Seri 
Unif & ref 7s 1951 f 
Unif & ref 6s 1952 ser B__M&S 
Unif & ref 6s May 1 '54 E.M&S 
San Joaquin Ligh * & Power— 
lst 58 1945 opt aft 110 J&D 
Sao Paulo Tram 


Savannah Elec & Power Co— 
lst & ref 74s 1942 ser A__A&O 
Savannah Elec Co 5s g '52_J&J 
8a (Pa) Elec 58 1947__..A&O 
Schenectady Railway Co— 
lst M 5s 1946 opt 1919__.M&S 
Schuylkill Trac | st Os 1943_._A&0 
Scioto Valle Laer & Power— 
lst s f 6s 
Scranton Akg bs °37 op 
8% gold bonds Jan B31 ars 
nton Ry—Ist 5s Nov '32-. vss 
lst & ref 5s 1947 F& 
Scran Trac lst 6s g 1932- MAN 
Scran & wor ae tae Tr Corp— 
Coll trust 6s 1934 ae0 
lst & ref 58 1951 &A 
Seattle Elec ist g 5s '30 coe 
Con & refg sf 5s 1929__.__F&A 
Seattle-Everett Traction— 
Ist M g 5s 1939 opt 1914, - ee 
Seattle Ltg Ist 58°44 o 10_M&8S 
Ref g ry 1949 opt 1 14---A&O 
Deb s f 6s 1936 F& 


934 gas 
lst ref Sse. Jan 1 1950___J& 

lst ref 6s 1950 J&JI 
gudeenen’ Elec—See East Wis El 
Shenango Val Water 5s 1956A&O 
Shreveport Rys Ist 5s '27-'44_J&J 





Silesian-Amer 7s 1941 
Sioux City Gas & Elec Co— 
Ist 6s 1947 ser A______-_ Mas 
lst 6s 1949 ser B F&A 
ist 25-yr 54s 1950 ser C_F&A 
sess Pty A Service Co— 
8 Jan 2 1951 I&I 
Saiamans Un & Middlesex — 
Mtge g 4s Dec 1 1943___J&D 
So Car Gas & El 6s 1942__M&S15 
Conv 6s Dec 15 1932__J&D15 
South Cov & Cin St R —— Cin 
South F —See N 
South JerG E & T Sect 
South i arse Water Co— 
1st lien & ref 5s 1960 ser A_ ry 4 


ub Serv 


Ist M 5s 1955 F 
Southeastern Power & Light— 
Deb 6s 2025 M&S 
Southern Bell Telep & Teleg— 
lst sf g 5s 1941 opt 1016. Jas 
lst & ref 5s 1954 ser A____F& 
Sou B'vard—See Third Ave a 
Southern California Edison— 


Gen g 5s ey 1939 opt____J&J 
aun 6s 1943 - A&O 


Southern Canada Pr Co 

lst M 5s 1955 ser A A 
Southern Cities Utilities Co— 

lst lien 6s 1951 ser A___.J&D 

Conv deb 6s 1936 ser A_A&O 
Southern Colorado Power Co— J 

J& 

uthern Counties Gas Co of Calif 

lst g 574s May 1936 M&N 
Seuthern Gas Co— 

lst 634s 1935 with warr__.M&N 
Southern Gas & Power Co 

Conv 6% notes 1930 

8S f deb 6%s 1936 serA___A&O 
Southern Illinois Lt & Power— 

lst M 6s 1931 opt 
Southern Indiana 

Deb 7s 1934 
South N E Tel 
Southern Ohio 

list M 6s 1955 J&D 
Southern Pow 5s 2880 9 6a. .ae 
Southern Sierras P 

lst sf gu 6s ~_, °36 Op WX aS a I&I 
Southern Tra ila C 
Southern Wie Pow 58 *38- ~A&O 
Southwestern Bell Telep— 

lst & ref M 5s 1954 ser A_F&A 


I&I 
one '48..J&D 





Bid. 


RT 
100% 
102% 
106 


& Spe ncer— See No Carjo P ub é 


102 ¥ 


101 
¥8 


107 
93 
101 


103 
100% 


97% 
102 
104% 
}04% 


Ask. Bonds. | Bid. Ask. | 





| Bonds. 





°9 | 
99% 


98% 
Gen M 6s 1957 M& Ny 99% 
|\3Southwestern Light & Power— 

Ist & col 6s 1937 M&S. 
Southwest Power Co— | 

lst M 6%s 1944 series A_-M&N} 
|Southwestern Power & Light— __ | 
| Ist lien 5s 1943 J&D 
| Deb g 6s 2022 series A__- _M&S| 
| 


| 
leer G & E 5s 1932__F&A\ 


101% 
103 
107 


4 102 
jervice | 

| 

| 


101 
103% 

96 4| 
98 4) 





Southwestern Public Service Co—| ri 
ist M s f 6s 1945 ser A J&J| 97% 
S W Missouri RR 5s 1931. -_M&S|f 
» S W Mo El Ry ref 5s '23_-_M&S/f 
Spg Br’ x Wat Ist ref 5s '65-A&O 
\|Spring Val Wat Ist 5s '43._._M&N) 
é|\\Springfield (O) Lt, Ht & P ower— 
pil ist sf g 58 1929 a ce F&A 
101 || General & ref 5s 1933_..-A&0 
id |Springfie Id & N E Tr— 
| lst 5s 1936 
{|| Springfield (O) Ry Ist 58'35 M&S! 
| “ist M 5s 1928-1935 1&S 


100 yy 
100% 


95 
102} 
99% 
99% 
53” 


100% 
99% 


107% 


| Standard Gas & Elec of Delaware 

| 6% g notes 1935- A&O 
Debenture 6s 1951 

Staten Island Edison Cc 9% 

| Ref & impt 6%s 53 ser A_J&J < 

\Steinway Ry—See N Y & Queens |C 

Suburban Gas Co of Philadelphia 
me. sfg5s Apr 1 ‘52 op '07 A&O 

erior Water, 7 ight & Power— 

"Tet 4s Ma ? 
Ref 5s 1929 

Syracuse Gas g 5s 1946 

Syracuse Lake Shore & North— 
Ist M g 5s ‘47 oe °17___M&N/f 

Syracuse Ligh ting 5s 5 1951- g&D 

Syrac Rap Tr ins 5s 1946- 

2d mtge g 5s 1930 ney 

Tacoma Ry & P—See Puget Soun 

Tampa Electric Co— 

lst M g 5s 1933 sf op_.-J&D 

Tenesssee Electric Power— 

lst & ref 6s 1947 ser A..-a8B 

Ist & ref 5s 1956- 

Tenn Pow gu 5s 1962 0 6 MAN 

Tenn Water ist 5s 19 &S 

Terre Haute Indiana ee East— 

lst & ref’s f g 5s ‘45 opt_-_A&O 

Terre Haute Traction & & Light— 

Ist con M g 5s 1944 &N 

Terre Haute El 5s 1929__-J&J 

Terre Haute W W Co 


lst M 5s 1956 ser B A 
Texarkana G & E 5s 1930__--J&J 
.||/Tex Elec Ry deb 6s 1942__._J&J 
lst & ref 5s 1947 J&I 
Tex Trac Ist 5s "37 opt..-J&J 
Texas-Louisiana Power Co— 
lst 6s 1946 series A J 
Texas Pow & Lt Ist os '37.-J&D 
Deb. g 6s 2022 ser A &J 
Ist & ‘at 5s 1956 
Third Avenue Ry (New York)— 
is ref g 4s 1960 opt aft "14 J&J 
pat tne g 5s Jan 1960 opt- A&O 
d Ave eg lst 5s g '37_J&J 
ot Dock E Bway 
“v4 ie old 1932 
M ser OC inc Jan 1960 
42d StM & St N 1st 6s 1920 ext 
at 5% to 1940 M , 
Sou Boulevard g 5s i646 7383 
Union Ry ist 5s g 1942__F&A 
Westchester El Ist 5s g °43 oA 
Yonkers Ry Ist 5s 1946__A& 
Thirty-fourth St YB. Re I 
Tidewater Pr 1st & ref 6s'42.A&0 
lst & ref 54s 1945 ser B__A&O 
Tiffin (O) Water Works Co— 
lst M 5s 1932 M&N 
Toho Electric Power (Japan)— 
lst s f 7s 1955 ser A___M&S15 
6% notes 1929 J&I15 
Tokyo Elec Light Co (J open) _ 
6% 3-year gold notes 1928.F&A 
ary > Bowl Green & Soules 


M 6s 1941 &N 
Toledo pigieon lst 7s 1941. -M&S 
lst M 5s 1947 M& 
Tol Frem & ERS Lake Shar 
TolG E & H con Ist g 5s'35-A&O 
Tol & Indiana Ist 5s 1931__-J&J 
rire Traction Light & Power— 
% notes July 15 1930, Te I15 
Tepe a Edison 5s Sept 1930_J&J 
4\|\Topeka Ry 5s 1930 opt 1915- 74 
Topeka Ry & L ist_ s 1933. a4 
Trenton G & El g 5s 1949- 
4% qrenton (0)G & E 6%s'35- “ALO 
Trenton St Ry con g 5s "38_JI&I 
s ng 30 '31-_A&0 
Tri-City Ry & —— 
Ist & ref g 5s 1930 opt ____J&J 
Tri-State Telep & Teleg— 
5\%s 1942 
W534 City Ry—See Un Tr oe 
4\\Troy Gas 2d 6s '23 ext to bes 
lst 5s 1939 
28th & 29th Sts—See 3d 1. eS 
23d Street Ry—See N Y Rys 
Twin City Rapid Transit Co— 
St Pau City. lst g 6s 1932 A&® 
lst cons 6s g 1934 &O 
Cable con 5s 1937777 Jesis 
Guaranteed 
Minn St & St Paul a. 
Cons guar g 5s 1928___A 
Twin States Gas & Electric— 
Ist & ref 5s Oct 1953 -A&O 
Ist 1 & ref 5 4s 1945 Ser ALM&S 
Tyrol Hydro-Elec Pow Co— 
lst M sf 7s 1955 M&M 
Ujigawa Elec Power (Japan 
lst M sf 7s 1945 


d Elec 
100 
105% 

97 
97 


78% 
95 


& Ez 








Cov Ry 





be 
102% 
97% 

97 

94 

94 

Louis 


101 
101 


101% 


lst g 5s Se t 1 1932 stpd 
Ref & ext 5s 33 op aft we M&N 
Union Elec L "& Pow of Illinois— 


Union Elev RR—See 
Union Ry—See Third 








Ave Ry 





||United Elec 


| 
| 
| 
] Prior lien M 4s Jan 1946 ser B-| 


0] %|| United Electric 
"|| United Fuel Gas 6s 1936---- 
, ly nited Fuel & Supply— 


|} Union Trac Co of Indiana— -- - 
Ist 5s "19 ext at 6% to "32 J&I 
Indianap North 5s 1932..J&J 
Mun & Un City 5s 1936_-J&J| 

i\Union Water Service C 

| First lien 5! $1951 ser A-M&N 

Lt & Power BN 

Ist cons g 4%s 1929. ----M 

Unit Elec Co of N J 4s °49--J&D} 

Prov ide: nce) — | 





United Elec Rys 


Gen ref M 5s Jan 1951 ser A---| 
Gen ref M 4s Jan 1951 ser B-- 
Securities C oO 
Coll tr g 5s 1933 to 1955-- 
ia] 
74s Aug 15 1931 cAl! 
| ist M g 6s Apr 15 1941. -A&O 
| United Gas & El (S$ F) 5s °32_J&J 
IU nited Iilum Co ad Haven— 


U nited Light & Power Co— 
Deb £ 64%s 1974 
5%% g notes 1928 
Ist | & consol 5 54s 1069. _AKO 
Deb g 6s 1975 &N 
United Lt & Rys Ist 5s °32- 
lst 1] & cons M 6s '52 ser A- A&O 
United Power & Tran— 
Del Co & Phi tr ctfs 4s '49_J&J 
United Rys tr ctfs 4s '49- J&T 
United Pub Util 6s 1943__.-J&J 
Unit Rys & Elec ere) 
lst consol g 4s 194 ace 
lst con M 6s 1949 
Income g 4s 1949 op '29.-J& 
Inc funding g 5s 86." --JaD 
6% gold notes 1927 F&A 
Balt Sparrows a & Ches— 
lst g gu 44s 1953__-_FP&A 
Balt Tr Co Ist M 5s '29_M&N 
No Balt Div Ist 5s °42__.J&D 
Cent Ry con M g 5s 1932_M&N 
imp 5s 1932..._M&s 
Lake Ro El Ist 5s '42._M&8 
United Railways of Havana— 
Eq 7s Feb 15 '36_..-P&A 15 
Unit Rys (Phila) —See Unit P & T 
United Rys of St Louis— 
Gen g 4s July 1 By 
Gen g 5s Apr 1 1923 gu--_A&O 





St Louis Trans Co 5s '24.-_A&O 

United Traction (Albany)— 

Con g 4%s 2004 

Albany ~ om a 5s g '30_J&J 
Gen g J&D 

Tro chy ky 4 g 1942.__A&0 

Unit Tr (Pittsb)—See Phila Co. 

United Util Ist “3 "43 

Urbana & Cham Ry G 

5s 1929 

Utah Gas & Coke Ist 5s '36__J&J 

Ue Lt & P cons g 4s "00.489 


P_1 5s 1930 

Utah Light & Traction—e 
lst & ref 5s 1944 series A_A&O 
Utah P & L Ist 5s 1944____P&A 
Deb 6s Ma 
Ist 1 & e. } 
Utica El 
Utica G & El ref & ext 5s '57_J&JI 

Gen 5 iy 1949 J&D15 
Gen M 5s 1956 ser D____A&O 
Utica & Mohawk Valley Ry— 
Ist g 4s 1941 M&S 
Utica Belt L 1st g 5s ’'39_._.M&N 
Valley Counties Pow 5s '30_M&N 
Vermont Hydro-Elec Corp— 
lst M 6s 1929 A&O 
Vermont Pow & Ltg 5s 37 Mas 
Vicksburg Gas Co 
Serial 6s 1927- 1945 rere J&T 
Vicksburg. L & Tr lst 5s ‘82.389 
lst M 7s 1932 re 


op 25-2%4 


Debenture 6s 1930 Mx 
Virginia Pow Ist 5s 1943.-38D 
Virginia Elec & Power Co— 
Ist & ref 5s 1955 
Virginia Public Service Co— 
Ist & ref 5%s ta ser__AP&A 
Deb s f 6s P& 
Virginia Ry & oo OES 
Ist & ty 
Norf & A M& 
Norf & Ponte Tr 58 ‘36. -“J&D 
Wash egg & Mt i, 


n Balt & Ann El— 
5s Mar 1941 op_._-_M&S 
Wash Coast Util—See Puget Sd P 
Wash’n (DC)G hy 1960.__M&N 
6s M 1933 series A & 
Wash Ry & El g 4s 1951__-__J&D 
Gen & ref 6s 1933 & 
Anacost & Pot 5s 1949_.-_A&O 
Guaranteed 
City & ne 2 5s g 1948_.___F&A 
Washington Water Power Co— 
Consol & coll tr g 5s 1929__J&J 
Ist ref 5s 1939 op J&I 
Waterloo Ced Falls Pe No Ry— 
lst M sfg 5s 1940 op '15__J&J 
Certificates of deposit 
Watert'n L&P—See No N Y Util 
Westchester Elec—Bee . 3d Av R 
Westchester Lt Ist g 5s "50. -J& 
N Y Sub Gas—lIst g 5s'49_M&S 
West Chester (Pa) St Ry— 
Ist g 5s Aug 7 1932 
1st collateral 6s 1939 " 
West End St Ry—See Boston El! 
West Liberty St Ry—See Phila Co 
West Penn Power— 
lst M 5s '46 op '21 ser A_M&S 
lst M 5s 1963 series E__.__M&S 
lst M 5s 1953 series F__A&O 
lst M 5s 1956 series G___.J&D 
West Penn Railways Co— 
lst g 5s Jan 1 1931 A&O 
Pitts McKees & Connells RR 
Ist cons 5s Jan 1 '31__._J&J 
West Penn Tr Ist 5s 1960__.J&D 
W Phila Pass Ry—See Phila R T 




















F&A) 5.35 


10 


98 
100 


2% 








a Purchaser also pays accrued dividend. 
r Canadian price. 


o Per cent of par value. 


b Basis. d Price 


4x share, not per cent. 
s Sale price. 


-dividend. y Ex-rights 


This price includes accrued interest. 


k Last sale. 


n Nominal, 













































































Dec., 1926.] UB AND 
| NOTICE.—All wine bergen UTELITT BONDS STOCKS 41 
. n ” , 
nterest” except where marked “f” and income and defaulted bonds. 
Bonds and Stocks. Bid. | Ask. Stocks. Par.| Bid. | Ask Stocks 
Westerly wee Fig 1987 g-FZERI aoc--| yaae Cent Power, $7 pref (t)|d 101 — ad ea a 
et 4 at, -~ 5s °46_J& 101 102 Ye Liew & & : Bow pref---100 100 101% ey & Lig rer (7% we 105. ots 
sf6 ;& El com Gl A. Oa 34 i ‘Core 
(648 1954.---.-.-J&D| -...]  ....||Assoc'd Gas & Ber ald 8458] a5selienol Wome rae en Flee . 
Ist M 66 ser A 1950_---- A&O| 100%] 101%|| Prof (original) $314 div ap d 54 53 To, Water (Utica) « Cl A -~100) 28 25 
Western States Gas & El i . $6 dividend series----- et d 83 87 ||Cons’ “~ (Pittsb)—See Phila a 
lst & ref 5s 1941 opt.....J&D| 100%| 101% Pref $614 div series_______- t)id 95 97 ||Consumers G: 1 Phila Co 
1 & set Fe 19 -J&D| 100%) 101 Pref $7 dividend series ____- (Hid 983| 99%llOonsumore Boer CMe reer 50" 170 a 
6% gold notes 1037.--.-A&O| -96%<| '97:¢llAugustacAlken Ry & Ely -j00\, o\-6% preterred-- Desi ing O4%| 10534 
Ww Te T coll tra te'°32 3&3} 100%5| 10032 -Aiken Ry & El___._- 100 aa77 pares Continental Gas & Biss com .2100 195 we estay 
MBean ee aE rele 001s 100% Spe rafo Wes coma =~7~"1Mo) 117 | 120 6% Bret oer 100) 8316] 193 
2 % preferred. ...--.------ 109| 107 ~~ |IContinen Pass Ryv—_Aee Phila RT - 
st , i aeulpipaineeealatga ps f ass Ry—ASee Phila R T 
Wie Gag itss te Aen, ako} 190% 100slinatog Mauer ae Cola 8) |S [Reina e ums a al ogc! 1085 
a = ? 4\|_ Preferred Series A_______.- a 0 2 ‘ 
oie A gee --Meaal 112 | 112%2||Biemingtoms e (Ganada}-7222100r 138 13834 Nt gy ely) Baten Mauer 
Mut Une ext at §%to'di M&N| 102 103 “||Biackstone Val Gast& Bee” 2hld 19941 100 it ae aS) ae 
wants ug 4 ti 1934-3 98% - cll Pealeered fal Ges S B..---- Rae 10358 100% Denver ia Tramway (new) com_-__- pada wet 
lst Msf6%s 1950... Tal 941 95 Bleeck St & Ful Fy—See N Y Rys —" Derry (Ni) Hi na Go 7% tweet” 100 25 27 
wie ee fiver ae g}&D| 941] 95 ||Boston Consol Gas 64 %pref 100, 107. | 109 ||Detrott Edison ec Oo 7% pret-100) 96 — 
(CW Ve) Elecerie 6 98 ||Boston Elevated RR com_...100| 80%| 81 ichte (ees War B37 777” 133%) 134 
lst M 5s 1941 opt M&N| 99: 22 ME ncadcescossnceen 100} 102 103 Detroit Uni xpire Dec 21)-....-=—- "la 34 314 
Trac 5a € i981, Jas + fl e+ fa a2, preferred. _------.--.. 100] 119 | 120 |[Duluth-Supstor Prac Gorzzcigol 257] 28 
Wichita RR & Lt ref 5a °33_A oe 96 Sl insinsiwancion 100! 104 Preferr ac Co...-100) 29 28 
Wichita Water 6s 1949 Mes 103 razilian Tr L & P Ltd_---—_ 100\r 10334| 10314||Duquesn si 5—deo Palla G " a 
lst M 5s 1956, ae 93 9414 Bway & 7th Av RE ScoNY Hy, . Eastern Geum Pow 7% Mat pt 100 
yoda 4 pre as Light Co......- 25) 4 ‘o + ha -=<2 
Wilkes: B arre GEE Ge'5 =~ 383] 10153] 102 Brooklyn City RR-.--------- Told 634) _“O56|| Wiest preteered erannd- tbo] a | 88 
coll tr g 5s 1951_.--M&N15 f 47 48 ||Bkiyn-Manhat Tran v tc (not 159 160 Pref. © chou eee 5 
wilk 1... klyn-Manhat Tran v te (no 7 + Seqepepiee 1 63 a5%Z 
Terie eV] 00% 100%|petntdam nase pang & | Bi echaitotpont Rooks oI) 13) 3855 
Chester Traction— “7 B ----(n0 par) 6 96 4||Eastern Sh G& ke % ‘ 95 ya 
Coll trust uffalo General Electric_(no par)|d ___- SS 18% pf-25|4 25 26 
wenhcen Bae B= oo] % | 90 yr ner Reet Fw ord $844) $8, erchaent ween commodo 
Tk LE d 25% sesesee ve 
ist & Ls | gf cok 9...-.- Mad 1304 98 ||California~Ore Power pref. _ 153 % s056 astern Te cowereogposseooouss ht Be 
Ist & ref 7s 1949_--_-_- ~~ BB ics | 72--Onemetban Bae tas Be) ie | aan Tee cereee eae 108 | 30P7 
ys .---||Cambridge Elec Light Co__---_- 144 | 149°”||Bast Bay Water (San ¥r) com. 1 on 
let BM to 1960 Com! o7acl osac||Sambridge Gas Light Co. _- .- 25d 77 79 y eer Wan Ve) coms) 3352] | 
Winnipes Fi Co lat ret Be 'B5J&I|r 9054 9654 ||Camdan & Sub Ry See f 6 Corp Preferred Bi ~~2~77727-777 100) 10255] 
| | Beeteleptieae. Olr 98% + || Preferred eae =535| ----||Bast Read's El—See Read'g Trac “ Sah 
mins EL aby e780" | Tiloapetintos ecg i0p 12] jg [Eaam Bi tm (hecizs!0 “3h | 8 
ac as sii 3% -<- 5% 
lst Be Sa _1964 or pone &A| 99 100%4||Carolina Power & Light oa 190 108 . 109 Fleer ave RR—See N Y Rys a 
Ist & 58 1952 0 £1019. -J&D ee ee Sew eeones tae Electric. Shard pret=--100| 10834] 103 
KD TE Died Rages Be 105°"| ~--[[Blee Bond € Share See orp —-c)|t ‘87) "88 
¢ , rkan Ry rp pref - 047 --( , 8 
Ist dret be 1044 9p 19.-M&N| 9754] 9814||Cent Croset, RR—See NY ef100 mm |. FY , 
Wisconsin Power & Light—_ 5}4| ----||Central Ga Power com --_-__- 100} 90 109 $6 pref  ecwomenenener ‘ne 2 4074 
Ist & ref 63 1944 ser C--M&N| 102 | 10344 eee ine bachr oc ot ico oe | 8S lease preferred---------~~--- (Hla 101s] 222 
&r s 1955 ser D_J&D| 100 | 101° |lCent Il ° ae 7 ; 9) ||Blec Power & Ltg tem ctfs----(t)|d 17%] 17% 
Ie ee he Ghee BE MaN| 95 ot ent Ili Pub Serv pref___(no par)\d 88 BR l| Alot ette for ef etic 4 ----(t)id 17%] 17% 
Wisconsin Pow, Light & Heat — Cent Indiana Power 7% pref-100) | 8514) 864 All Boe Oe re ak 7 ig tone] 2% 
é Cent Miss Vai Elec Prop pref- — oS ones For re full paid. -- d 103 »; Ease 
Wisconsin tof bs 1946-----J&D = 6 t Pk N & E RR—See NY x Siting Rt ng temp ctf-....--.. (ld 97] 973 
fee ret Be lSopser A-°°ARO| 102 "1 ||Cemtral Pow & Light 7% Sot Teel 100 | 101 ee ere eee (no paid S34) = 5% 
ee or ties ee n= a oe | een ee ee ne ennns (t)id 1814| 25 Elizabethtown Consol Gas 100| "90 
Wisc eae Cai Chad ay Rags De 36 eiwe 
a} Dg ig Co sas on Ches & Poto Tele of Balt pref_ .3) endl - - Se TL RAE ier Cos 
Wisconsin Ry 1 cht & Power— HM) toe homodunabitn °° 15 ||El Paso Biee Oo. (Del vie;A0 "90 | 7O 
LY. £2, Ae Fxa| 96 | 98 = part ote.) \|| Preferred aert = a= = 
Wiscon Riv Pow ist 5s'41_-M&N| 94 +44] el 2 nah (nopar)id 3 3i4||_ Preferred series Bo-777-22- ios | 107 
Wisconsin Trac L H & Power— ¥4||Chicago City Ry --..-.----.- 100) 48 E Emptre & B 4 Teleg___. 100) 105 107 
mM Se July 1931. 7 epee ee Chic No Sh & Miiw com... 100| 40 42°"||Empire District mo eleg-...100] 68 72 
931. ------ 98} Jommon v t C_._.------ ec pref---.100) 86 9 
erica Gee leans 84] 10° |---| Beers ve SCCTIIIIIIIITI8O) 7877] 497] [EMBI Ramer Corp perc tke 27 091 
lst rior lien stock..........- 00| 99% ‘ ae td: Jo rtic stk. 27 27 
lat T4 B Ag eeooses men 190 101}4||Chicago Rys partic ctf s aahis mm “0 | E fe ferred . - - - ------- === (f)\d 90 931 
Worcester & Conn ibastara Rye 103 SEG tn ai Capcendamnnaud 9) | eee &------ (id 22%) 22% 
wit efs 4168 194 reenter: J& 87 <-t f = Sepenneeseseeseodes ---- 1% Allotment cortificates tachi : "4 8 2 04% 
rt & ref @ 4378 1 ig ia. Pen 92, | 95" "|\Chieago Kapid Transit Co— 7") | Erle Lighting pref.--..--(n0 par) d ).---| == 
ce--s ‘ ~~ == oting tr ctfs for com stock_-__ ‘ 7 ~ 2 acone ; 39 
Wore & Clint 7s 1030... 3a] 70 - Prior “preferred.-<----- 7-7] 99!4| 10034 Fall River Ielec Light Oo Ry—Bee| Pere | 4 
Worcester Gas Light Co— she ~ooo ae See See & iiiectric=-00] “--*| *??"*llealt River Gas Works. janaie 33d d Has Fags, 
_ |  — |__ Preferred ......--------..100) ----] ____||Federal Light & Tr com --__-- « 00 % ty 
Ist M 5348 1939 series A--J&J) 105 | ----||Chris & 10th Sts RR—See NY ” es Me ve - Nlaeeee Lid 42°] 42% 
Worc & So St hy 78 1628 --MaB pa an” jCincinnati Car Co_---...---- (Hid 21% 22M F lc ida Po ($6) -----2------ (+)! d 89 == 
Yadkin River Pow ist 58 '41-A&O or | 101% ig tacinneti Gas & Electic....-100) 92 03 “lle Worth Pow & Ltr% pret100| 107-*| 12 
< & ‘ea jL? a as ransp....-_- x DF ‘ — sale 
armouth Light & Power, Lid — | | gq | Cine New & Cov Lt & Ress---iog) aise] dascle ee O's5:--ta 8 44 
Ist refcoding 86 1981...M&m| 102 | 103. |lcinciauntl streat ugcoecorere 100} 66 i gO epmelincmaterne: HE 4 
Y a , eo ‘ | ati Street Ry.......-- a7 27 | pepagied kd de” tatetad ahs j 4 
Zouser Sy Water & Powers |Cincin & Suburb Bali ‘elep 22 7B0ld 37 vA hae Gas & Elec of Bergen County - 100) 92 94 
Ist Se June 1 1951.-..-3&D| 100 | 100%|| Preferred on 2 ~~ 2272222 20d 49%| 405,l Preferred nee naan 2100) 80 wap 
awn nas ‘ 0%4 (ae 2% 550 dead gk taht ate ) ane 
York Heys Ist ere 5) 4957--MEN| 93 | 93 || Preferred B---.----------5 00, 92%8| 92||Gen Gas & Elec (Del) com A id iii] 45 
Y ch ‘ eferred BB_____.___-_-_- ‘ ccee|| VOERIIOR CHAES Poe eececen a 3% 40 
“Ist M g 5s 1839 opt 1915. -A&O| 16 Cities Service Hapikers aharee-(hd 21 | ---:\| aneeet aoe Bbw 22 C1514 spel 9028 
Youngs-Shar Ky & Lt—See PaO|P & 1 |” Ottisens Gas (indianap) com. 75d 50, | Si — aunt ee 81S... (halos? 3677 
oungs-Shar Ry & Lt —See Mah&|SRY&'L _||Cttizens’ Pass Ry—See Phila | 105%| __--|IG emer: gi ~4y*4* eee 95 96 
Din. & RY &/L Citizens’ Pass Ry—See Phila Kk T 000 ee | on oeeene (Od IK) 11% 
peer Ry L & P—Se Col New &|} Zanesv ones Traction—See Phila Co o7 HF eg en. EP ahead wee ‘) ¢ 104 4 106°" 
-ass Ry—See Reading Tr vay ye id 95 96 
: LIC UTILITY STOCKS. (Cie Bey Dayton, Gigading Tr | 4 | 45 ||Gegreia Lt Pow & Rys com.-100.d 60 as-= 
Adiro . ng 100, 65 70 \\cqeorgia Ry & El co stmpd__. 94 
Paprtad: Power & Light. 00] 15832/( Poe eke commen... 190 of | 70 ||Georgia Ry & Bl eo stmpd---100| 134 | 136 
oie Sounenersconesorees 100} 104%) 105341 | 6% preferred -_- -—-——-- = - Be PA De ete BR BB Se 
Alabama Power 7% pret--=7100| 108%] 108% Cleve Painesy & Waster ae seis| ay-|{G@old & Block ‘Teled. ‘Ggun)--2100] 116 | 118 
~ on’ o74|\Vlevelang haliway.......-.- 5 14 =o” 
ont Fee is tas 108 | 18 NER SSE BS et.--1 $514) 97" ||Grand Rapids Ry pref.--.--100| 10 | 15 
Allegheny Traction—See Phila Co 148 || 24 preferred... -.-.-.-.- 100; “+s ene) ee eM ---- 
Amer Brown B slorado Power pref. -- ~~ ---- 100} 95 ; 0 ee ae --- | 97 : 
Bete eet ule gor] gonefeuteamnag etree encom Bh) Bs drag caren 8 | 
o + Sed | Pe ets or’ aay Ade “ak > shredded Sodnde yw “cling ~enthabea pth Pav-tigl) i alglaleatieataniaaas € od 
Amer rote ce Tk & cen ine : a d 95 74 96 ||\Columbia Gas & Elec... (no a d tote et) = referred class A---.--.---- pee Bia 
Preferred Pro) 109 | 111. |lcolumbia SO)ity G & Ei pret 190) 12834) 118% Hartford flectrte Laem -—— iGO) B | 
geo e---5---- -- mbia y El pref _10 a cooene 2: 328 
amerean e Farias Hoga" | 1) | ' 1 (Coumbus (Ga) kite rr com.-14 39 | 57 BBedimed ome ramme cand hy | 
Preferr Gan & Hi wn eron-n- (no par)|d 8334| So came hs SEU 100) 105 | 107 |lHavana E bec FY Com a -F66) ow none 
arp se ie Si-O Ee | hd gee annnne--10) 8, | a, narana be Ca. BS] a 
ee een aa , a referr De ns , uy 4 i Dh coscuan 304% by 
merican Light & Traction---100/ 234 | 2:7 ||Commercial Union Teleg (eu) -- la sa] 3h al preferred -—.....---2--=z tf 100°} 100: 
Amer Power & Light com_---(+)|d 60% 123 |\Commonwealth-Edison Co---100| 136%4| 136% ny By | needa “ 
TE arcesncns ----(id 90%) 61 ||Commonwealth Pr Corp-(no parid 42 a ee oe Sn -noone eo 
Amer Public Service 7% usel. +4 99 _||_, Preferred -.------.-...... 92 licnteniee Wales fovea... 2 -<-- 
Anema © Public Gulitles *-100\” 65 st Ne Community P & L ist pf 7% --100 96 307 ioaetoe Gas & Fuel pret _ ase lool “96 ae 
aie Be eee -100} 88 92 Ooney Veiand & Bidlyn RR122100| 7577 ~....||Hudson County Gas cot 100 139 139 — 
% Partichpating prétarred 109], 73. | 79, ||Connecticut Elec Ser LD alata PE PS | A Ts oe 100| 103 | 104 
“Slums B.02--- ess... ie 3%] «3 36) |Commontiens 54 Pr 7% pf100 130 | 112 |{KIlInols Power & Ligne. eet,--100) 814) 3-- 
SEE, Dower nannwesesens ; \4 _ preferred........____. ; o pr.- 98 99 
Amer Superpower Carp coms A--7|4 2084] 30'*||comnectone Power. 103%| 120. ||" Proferred.---<--o------=- a <9 <r 
Common B-; See ae (tld 29 vl 30 ny Llatpteatets $10 os mum & Power Securities ~~ ~-100 : ae 
PR 3 & Cable gua -->-100 € o6) 96% Connecticut Ry & Lighting---100 674 69 {|Indiana a Service Garp cota ----100 130 pes 
America eesegoeaceceoceo oy oe a “oo 
Amer Wat Water \ orks & ---5-100 149 1494 cons Gas BLS P (Balt) (no par)\d yd 52 Indianapolis Gas.----------- 50d eS 63°~ 
a EE a4 Be ae ea Ws = 
lst aronave d y tyeesenegs 59 59%4|| 7% preferred_-_..-......- 100 it 114.- a + Coutsenss Tr pf.-100) ----| ---- 
ie Memes -~-iae, oa) FOO8l BO Se ee See C---- 1 11) indiana pole Eas SY o----ite oes) 8 
% preferred......-------100| 9714] 100 - 6% cum pref series D__-__- 100} 106 “77 7|ltaterboro R T vot trust ctfe.-100 31% 4914 
na Power. < oh pK. 100 22 | 24) | (internat Ocean Teleg (guar) -_100 9° 1027 
@ Purchaser also pays accrued dividend. d Price share, . 
per not percent. ¢ Newstock. h Ex-stock dividend. k Lastsale. !In London. nYNominal. 


r Ganadian price. s Sale price. 


u Ex-warrante. 


9 Old Stock. w Ex-cash and stock divs. 


z Exdiv. 


v Ex-rights. +t Without par value. 





42 PUBLIC UTILITY STOCKS 


Ask. || 


[ Vo. 123. 








| 
Par Bid. 


pref__..100 ~ 104 
com.-.-100 = 10¢ 
‘2 


Stocks. Ask. 
100 29 |\Norfolk Railway & Light 
Internationa! Telep & Teleg - -100 116 4| North Americana Co com 
International Utilities A 5% oe. B.S Sncscuneccsuesnal 
Rl iin 5 a dq : 98 \North Ame Ediaos pref 
Interstate Public Serv, pr lien - Nor Amer Utility Sec— 
Iowa Southern Util. 7% pref. -100 Allot etf Ist pref full paid - 
Jacksonville Traction, com_..100 Allot ctf Ist pref 25% paid- 100 
Preferred 100 ----||North Boston Ltg Prop com _ ()) 
Jersey Cent Pow & Lt pref_-_100 7 » |lae Preferred 
Kan Oity Pow & Lt Ist Sad A(t)d i 3 Northern N Y Util pref 
Kansas Elec Pow 7% 100 . |\N Northern Ohio Power_.--.-- (t)'d 
Kansas Gas & Elec Vy pref. -f00| 103 44 7 104%||Nor Ohio Pow & Lt 6% pref_.100 d 
Kentucky Securities Corp_---100, 103 |Nor Ontario Lt & Pow com__.100 
Preferred (6%) 100 8214) Preferred 
Kentucky Utilities. pref Northern States Power 
Keystone Telephone Preferred 
referred Northern Tex Elec Co com_-_-100) 
Key System Transit, pref Preferred 
Prior preferred 


| Northwest Electric 

Knoxville Pow & wate pref__100| Preferred 7% 

Laclede Gas Light 106 Northwestern 
Preferred 


Ohio Bell Telep ——, 0 
Lake Shore Electric, com ---100| Ohio RS oom esinmmenad 25d 
First preferred Saiteis 


i ertificates of deposit --- 
Second preferred i Ohio Gas & Electric pret. 
Laurentide Power < 
Lehigh Power Securities_(no par)d 16! 
Lehigh Valley Transit, Lesmnaess + 26 
Lone Sta 25d 44% 
a oh Tighting com....(t) d1 20° 
preferred 1 109% 
nan Angeles G & E Corp, 98 “4 ; 
Louisv Gas & Elec com c 24 \y 
Louisville Railway Co 


Preferred 
Lowell Electric bs ma icant tieandicl 2! 
Lowell Gas __ 2! 


Stocks. Stocks. 


Rochester G & E7% 
Roch R 


Ask, 
107 
35c 





Internationa! Ry v t 


e! 


| 
| 
| 
‘| 


SN 
Pe 


a= Ww 
Oo 
boo: 


x 


\oo 
a 


KO OCrh& 


Preferred A 7% 
referred 100 
leaner El & Pow om neues 


)‘% preferred — 


S 


Z| 
6*|| Br 


oS 


pent beet pees x 
~~ 
< 
Pat rhe QO ht OU GO I 
a 
RN 


| Shawinigan Water & Power_.100r 

107 }4| Sierra Pacific Elec Co com_-_.-100 

10244) | Preferred 

21 ||\Sioux City Gas & El 7% pf_-_100 

Somerset Un & Middlesex Lt_100 

| |Southeast G & E17% pfd-_-_--1¢ 
gcourccorces 100). - ...||Southeastern Pr & Lt com-_-(t)'d 

‘Peleg 44 Preferred ($7) - (I'd 

‘South Calif Edison new com. --25 
6% preferred new_..-...--- 25 d 
7% preferred new......---- 25d 
et EE ce eecinenend 25d 34 

-||Southern Canada Power 100 r 
Preferred 

/Southern Cities Utilities com_100 
Preferred 


84 

96% 
4% 

21 


D0 


107. 
175 
86% 


Lo 


roy 
bert sos 
Cae! ' Qoob: 
2. = oe 
++ #\e 


_ 


comer § mo 


Ohio Oil & Ge 19 - - : 

Ohio Power 6% pref i 

Ohio Public Serv pref A (7%)- 100) 

Ohio River Edison 7 % pref--- 100) 

Oklahoma Natura) Gas 
Certificates of deposit--—- 

Omaha & Council Bluffs 
Preferred 


oo 


ag 48 6 
- Preferred 
South & Atlan Teleg (guar)_--.25 d 
Southern Gas & Pow 7% peer | 
Ottawa & Hull Pow Ltd Class A stock (t) 
Preferred } J Southern Indiana G & E 6% pref-_| 
Ottawa Light Heat & Pow__.1007 3 ( ‘Southern New Eng Tel 00 
Preferred 100 , 10244 So Jer G El & Tr—See Co 
Ottawa Traction 100 ee |Southwestern Bell reer S pret 1 
Pacific & Atlantic Tel (gu)----25 d ne 18_ || Southwestern Gas & El -100 
Pacific Gas & Electric 100 rays) 9%)|\Southwestern Lt & Pr com ) 
First prefe + , | Common class B 
Pacific Lighting Corp Preferred 
Preferred Cr Southwestern Pow & L pref__100 
Preferred (5% 100 Southwest Missouri RR 100 
Pacific Pow & it 7% pref.__-100 Springfield (Mass.) G L Co_..25d 
Pacific Telep & Teleg 100 Springf (Mass) St Ry Cos pf-_ eed 
Preferred Springfield ( 12) By Ry & L, pref__- 
Patercon & Passaic Gas & El- 198 Spring Valley 100 
Pawtucket Gas pref 
Peninsular Telep Co com 
Preferred 1 
Penn Central Lt & Pow pref__(t) d 
Penn-Ohio Elec Co pref------ 100 
Penn-Ohio Pow & Lt 8% pref_100 : 
7% preferred 100 984% 
Pennsylvania Gas & E17% pf 100 93 
Pennsylvania Pow & Lt pref. (t) d 107 
Pennsylvania Water & Pow. -100 
People’s G L & © (Chic) 25 20 }4| Tennessee E] es 4) pf (7%) 143; 
1 Phila Co (Pittsburgh) : ‘ | 1st yoneered 6 100 
| 0% 5% non-cum preferred f 38) ‘ |Terre Haute Ind tt 
} 6% cum preferred_.........50d 4° Preferred 
Allegheny Traction 50d 20 Terre Haute Tr & Lt 
Citizens Traction Tex-Louisiana Pow 7% pref_-100 
Consolidated Trac pre Texas Power & Light 7% ¥ pref- 100) 
Duquesne Light Ist pref__.100 Third Avenue Ry (N Y) 100) 
Federal St & Pleasant Val__.25 sree Power 8% pref_-_--100) 
Monongahela Lt & Pr 7% preferr 100 
Monongahela St Ry 
Pittsburgh & B'ham Tr 
Sub Rap Tran St Ry 
Tnited Traction 
Philadelphia Electric____.---- 25d 
Philadelphia Rapid Transit____50 d 
Citizens Passenger guar 50 
Continen Pass Ry ($29 pd) --50 
Fairm't Pk & Hadding’ 
Frandf'd & Southwar 
Germantown Passenger "50 d 
Green & Coates Sts ($15 pd)_50 d 
Hestonville M & F com 50, d 
Preferred 
Phila Pass Ry ($22% 
Phila & Darby Pass 50 
Phil & i s Fy ($25 ¥-5--- 4 54 
Philadelphia Traction......50d 5% 
Ridge Ave Pass ($28 pd)__..50 d 160 
2d & 3d Sts Ry guar 50 d 160 
13th & 15th wry Ry-..--50,d 160 
Union Pass ($30 --50.d 100 
Union Traction ‘si9 
e West Phila Pass guar 
Phila & Western Ry com 
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Preferr 
Manitoba Power Co (no par 
Manhattan Elev Ry (N Y)---.100 
Modified guarantee 100 
Manila Electric Corp__.-(no pa 
Marion (O) Water, com__(no par 
t Ry (San Francisco). i” 
»referr 
Prior 
Second preferred 
Massachusetts Gas Cos 
Preferr 
adaaenchmeetis Ltg Cos, com_-_(t) d 
8% preferred 100 
centred 
Mohn Pow & Lt,7% ye 
Metrop kd son pref series 
Mexican ‘Velep 
Ab agt ad 
Mexi 100 r 
Middic West Uti ities_...(no par) d 1 105 4 
Preferred i. 1d 10 
Prior lien stock 100 
Midland Utilities prior lien “te 
Preferred class . a 
Milwaukee Gas Light 7% pretoo 
Milw Elec Ry & Lt. 6% pref__100 
Minnesota Pow & Lt 7% pf__100 
Mississippi Pr & Lt, 8% “pref__(t) 
Mississippi River Power 1 
Preferred 
Mobile Electric, pref 1 
Mohawk-Hudson Power com. (1) 
First preferred _ 
Second preferred 
Mohawk Valle (t 
Monongahela & P—See PhilaCo 
Monongahela St Ry—See —. 30 
Monon-West Penn P 8 7% pf 
Montana Power 10 


eferred i 

Montreal L H & Pow, com__( t 
Preferred d 
Montreal Telegraph 40 
yo Tramways, com. ___10( 
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Standard Gas & Hie com (no par) d 
7% cum prior pref 1 
8% cum preferred. 

Standard Pr & Lt Corp pref_-(T) 

Staten Island Edison com vy tc (ft) 
$6 first preferred nf yd 

Sub R T St Ry—See Phila Co | 

> Water L & P com_--100, 

eferred 1 
Tampa Elec Co new stock ----(t) 
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Greig Worw 


72% 
97 
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107! yy! 

99 | 
104% 
dad105 | 
ee 
91% 
90 | 
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Tol Bowl Gr & Sou Tr com 
| Preferred 5% 
Toledo- Edison’ 
--|| Preferred A 

2| Tri-City , AR 

Tri- aoe pas rs 


Pref 
.-| Troy (N TY) Gas 

Turners Falls +g & Elec____100 
23d Street—See N Y Railways 
Twin City Rapid ‘Transit 


Preferred 
Union St Ry ew Bed ,Mass)_ 100 
Ind eeroern ail 


Xx 


ehi pref 
eleg 
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Union Trac o 
First preferred 
Second preferred 
\|1Un El L (Springfield,Mass.)-_ 100 
United Elec Ry (Providence) -100|d 
|| United Elec Secur pref ifn 
United Gas & Elec 
United Gas & El of NJ 5% pf- 100 
United Gas Imprevement new_50 
4||United Ill Co of New Haven-.- (t) 
United Lt & Pr com A__-.(no par) 
Common Class ( 


ee 5% stock 
Montrea! Tramway & Power_100 
Mountain States Power, com-(t 
Preferred 


10 
Mountain States Tel & Tel___10( 
Municipal Service Corp pom. 
National Ele Electric 


— eee 
UNKOOSSCO 








Preferred 
Piedmont & Northern Ry_.__100 
Pine Bluff Co pref 100 
Pittsb & Birm Tr—See Phila Co 
Pittsburgh Utilities 7% pref_-_- 10,4 

Pref vot tr ctfs 10\d 


pa: 
United Rys & El (Balt) com___ 


v Uaiees o Sys Investment Co-_-_.100 


Prefe (no par) d 102% 
Nat Public Serv Corp A om. (}) 4 18 
Class B common {}} 4 13 


Preferred , new_ 
7% erepenas pre. 


4 
J | Portland (Me) Gas Light. -50 d 


Preferred seri ¢ 9 'Portl Elec P. 
Nebraska Power, pref 100) } | 5 yt 4 eeebes 
0 


Bevade Oullt Electric. com. _.100 


Newark Consolidated Gas____ 100) 
New Bedford Gas & Ed Lt Co_25d 


eferred 
U 8S & Foreign Sec Corp— 
Allot ctf Ist pf rhe, =. 
Allot ctf 1st piz % pd 
) 8: Utah Power & Big 
100) 00 \Utica Gas & Kicseic pre 
| Utilities Power & Lt 





New Eng Power Assn, com 
New Baslead P 

ew Englan ‘ower, pref_ 100 
New England Tele a Peleg 100 
New Haven Gas Light 25 
New Haven Water 
New Jersey Pow & Lt, pref "100 
New Cs Pub Serv, 7% 
Newp N & Hamp oes 


7% D 
onset’ Gas-_(t 


© od 1 ey ment 

N Y Rys Corp pref tr ctf 

New York Railways 
Bleecker St & oo | erry 100 
B'way & 7th Ave 100 
Christopher & Tenth § Ste___.100 
Eighth Avenue 00 
42d St & Grand St weary ---108 
Ninth Avenue guar 6%-____100 
Sixth Avenue. 100 
Twenty-third 85 guar 100 

New York State Rys, com____100 

rere , 
ew Yor thy ref ser A _ ( 
$6 dividend pret» (RG 

N Y Telephone 6% % pet. 1 

= bs sasardy com..--($) 4 


Niagara aL 
Lock & ‘Ont Pow com.no par d 


N 
7% preferred 


| 11 
d 6 
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d 106 
113 


7% | 











Potomac Elec Pow 

Power Corp of N 

Power Securities com__-__ 
Second preferred 

Providence Gas 

|Public Service of Colo pref__- 

Public Serv. Co. of N i $7 pf- id 

Public Serv Corp of N J__(no par?) \d 
New stock 4d 


as lalla 
no par) d 
san° 


100 
Puget me Power & AAs. 
6% preferred 
% preferred 
Quebec Power com 
Preferred 
ueensboro ‘> & | | sey 


Ly # 60)" 
ap Tran St R & Sorp 


$ |Reading Tract ee 


City Passenger Ry 


30d 97 
East Reading Electric ee 62 
y 


Reading Transit Co class B pf 





: Bed ic Ry & Light com...-100 


110 — 
22 


32 
90 





118 


-|) Class 


Utility Shares Corp com 
Com stock option 
Partic pref 


\Virginia Klec & Pow 7% pret.100 





Virginia Pub Serv 7% 
|Wash | aad & Annapo! 


whekt 
Wash (D © ngcon (D yD mien 


“Western Mo Pow 7% 


| 


Preferred 
‘Western Union Telegraph_-__100 
| West'h’ se El&Mfg—See und Misc 
|West Penn Elec Co Class A_- w 


7% 
West =e Le 7% om.-- 


we 6% iS 
Winnt =y Ce 
Prefe 


Wisconsin Pub Ser Corp pref- 
Wisconsin Telep 7% pref 
Worcester Elec Li “% Co 
Worcester Gas Light 








ref__..100) 


| washington Water Pow Co_._.100 


inl Utilities ee... 


198 r 
Wisconsin Power & Light pref___-_ 








| 





@Purchaeer also 
’ Canadian price. s Sale price. 


pays ome divide 
t.New sto 


share, not per cent. 
X-warrants. 9 


t New 9 
Old stock. z Ex-dividend. 


h Ex-stock dividend. 
y Ex-rights. 


k Last sale. 
t Without par value. 


i In London. 


n Nominal. 
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INDUSTRIAL AND MISCELLANEOUS SECURITIES 


Under the heading ‘Industrial and Miscellaneous Securities’ we include all issued which do not appear under the previous two headings, namely 


“Railroad (Steam)"’ and “Public Utilities.” 


In the case of stocks, however, we put “Textile Manufacturing,”’ ‘Insurance,’ ““Mining,”’ “Real Estate 


and Land,” “Title Guarantee and Safe Deposit Companies” under separate heads, then follow with the rest of the ‘Industrial and Miscellaneous.” 


NOTICE.—All bond prices 


are “and interest’’ except where marked “f’’ and income and defaulted bonds. 
















































































1 
Bonds. Bid. Ask. Bonds. Bid. Ask Bonds. Bid. Ask. 
INDUSTRIAL & MISCELLANE | 9 % 
Abitibi Pow & Paper 6s 1940 4432 O08 | 103 Comm'l Credit 66 1934. Man 95 | 95741 Hisar sre ce esiele TARO] 90% 9050 
Oat Ee Sie! © Oya, OX) Be | cole Mee oi | 81H lindependcns Peomtae G80 23) 78 | apy 
settee 2 ommerc al Invest Trust Cor 99} 9914 
EH Sees Mall Mena A | T= Se tex | PRR ONE cs se tetas! 2831 88 
- notes 1928.....- aieckel _...||Ingersoll-Ran 
a ee Ee se cecmn M&N _ 96 aie 5% gold notes 1929______ Man ae wane fos a Decal foro. wert, 100% 
Als Steel & Shi pbidg—See Tenn| OI & [RR 5% gold notes 1930_____- M&N| _-- __..||Inland Steel ist 6s 1927-28__A&O Mic 
aska Gold Mines deb 6s'25M&S|\f 4 454| © omputing-Tabulating-Rec Co Deb g 5s 1945_-_----__M&N] 101%] 1015 
Allied Pack det b 6a 1080- &Sif 4 5% Sinking fund gold 6s 1941 J&J| 104%) 104%{||Inspiration Yon Cop 6s ‘31 M&S 101% 101 
1 Me ers de , = 1939__J&J _...|8 6] %| Consol Cisar 6% notes'36.A&O15|} 10042] 100%||loternat Agricultural Corp— j 
al t. 3, ao ~ 1939_...J&J ----|8 74%] Consol Textile Ist 8s 1941_.J&D 904 92 lst & coll trs fg 5s'32 0p BSN 92 94% 
+4 (78 1935 an Steel Corp— : Consol Coal 434s 1934 0pt--M&N| 91%) 92% Stpd ext to 1942.____- M& 80% 1 
alumi 8 1955---....-.... &S8} 90%) 90% ist & refs fg 5s 1950_._..J&D|} 84%} 84%%/||Internat Mercantile Marine— 7‘ 
= inum Co, re 7s 1933._._.A&O} 105%) 106 Consumers Co Ist 6s 1946__-_J&J ¥5 98 lst M coll trust 6s 1941.__.A&0 94% 94% 
a can Agric Chemical— Continental Pap & Bag we ‘or International Paper— ™ he 
odie. y 78 . F&A} 103%] 104 ist & ref 6443 1944 Ber A P&A| 753 76 ist & refsf5s 1947 ser A..J&J| 97%| 97 
Sten t, pred jugar Co— a Ccrn Prod Ref. Ist g 5s 1934- MeN 101 %4 10254 é\| Ref mtge 6s 1955 ser A__M&S| 99% 993 
8 f deb 6s 1935___-- F&A| 95 96, | Cramp (Wm) SonsShip& King Bldg Conv deb 6s 1941__----- A&O| 98 98 
Quner Chain deb 6s 1933_._.A&O|} 101%} 101% Ist g 5s 1929 opt__-_-- M& 99 100 Internat Salt g 5s 1951 o A&O 82% 843 
Amer Cot Oil g 5s 1931 opt M&N| “04 Os “| Orew Levick Co lst 60 1931_F&a| 994| 100. |lInternat Silver Ist 66 1948..J&D| 107 | 108° 
rt can Ice L 6% gold notes 1928_____- J& 97 14 9814 ebenture 6s 1933... &J 19034 101 
merican Ice Cok E E Crown Cork & Seal 6s 1942 F&A 93 94 Jeddo-Highland Coal Co— 
Pa af 6s ‘420 m "13. --F&A 103% ___.| Crown Willamet Pap 6s '51_J&J 99 14 99 % ist m leasehold 6s 1941... M&N i 
Pe. nv 7% notes 1939_____ J&J oat Ta Cuba Cane Sug = 8 1930. -J&J 95% 96 \4|\Jefferson & Clearfield Coal & [ron 
= Mach & Fdy 8 rés 1930- A&O| 104 104% Conv deb 8s 1930_---- 984 99 Indiana Co Ist s f 5s 1950 3&2 93% 96 
& Republic Corp 6s -A&O| 99 9914| Cuban-Amer Sug 8s '31- Masts 107%4| 108 ||Jones & Laughlin St 5s '39_M& 103° 104 
— a olling M 6s 1938. -3&J| 103 | 10314] Cuban Dominican Sugar Co— Jurgens (Anton) Un (Margarine 
4 fe ary & Ref 5s 1947__A&O 100%} 101 Ist lien s f 74s 1944___.M&N 98 \4 98% Wis conv 6s 1947 (flat)__J&J\f 107%} 108% 
a . 6s 1947 series B___A&O| 107% 108%| Cudahy Pack s f 5s 1946.._J&D 96% 96 /s||Kaufmann Dept Stores Corp— 
— + ad Refg 6s 1937-.-J&J| 104'4| 104%| Sink fund deb g 54%s'37..A&O| 94 941'4\| 6% notes '35 with warr'ts_ 3 F&A 98 100 
amet read 6s 1928_____- I&D ....|$ 101%] Cuyamel Fruit Co— fi Kayser (Julius) & Co— 
mer] yee Vere de> £6s'37._M&N| 101 103. Ist mtge 6s 1940------._. A&O| 9544) 97 Ist M 8 f 7s 1942_--_- F&A 15| 107 107 
De 6s 1939._....- vt: &N/| 101%4| 102%| Davison Chem deb 6's '31_J&J| 92 92%4|| Keith (B F) Corp 6s 6s i946 M&S 97%| 98% 
e fold jj .. See &O} 103%! 103%] De Bardelebep Coal Corp— \Kelly-Springfield Tire Co— 
ine rit Paper s f 7-6s '39_ a5 f 59 61 Ist M 6348 1927-1943_--_J&J|9 7.10 6%\| 8% g notes May 15'31 aN 15} 103%4| 104 
a emp interchz ngeable ctf dep_|f 59% 60 Dery (D G) Corp 7s 1942__M&8 64 65 ||Keystone St & W Wire 8s '41_._A&O/} 108 109 
naconda © opees ining— : Denver Un StkYds 5s 1946_._J&J| 99 99 % || Kinney we) Co 7s 1936_J&D| 105%! 106 
jee com Ge Pf a A. BRA 108 6 1% 4 Ree (Jao Packet 1000, 5 wee + te an %' Knight (B B & R) 7s 1930__M&8/f 19 21 
ees 7 7\%| Do ac) Pack Ist 6s M ‘ & Kresge Four oO 2% 2 
6% gold bonds 1000 sar A-J&1| 102%! 10254| Domin Oval $640 0010. MAN] 85351 8636 rege 2 ee ..-aae NO 
Anderson-Tulley Co 6s 1935 98 100 Destinos Glass Co, td: Oa dollar notes Dec15'29 J&D| 100%' 1003 
andes Cop Min deb 7s 1943- J&J}; 10714) 107% lst s f 6s June 2 1933__-J&D2 --- ---- La! Belle [ron Wks Ist 58 "40 J&D 96% 97 
Andien National Corp Ltd— Domin Iron & Steel 5s 1929..J&J|" 71! eoooil Se @ O00 Oe 1000 5s oce0n J&D| 104 ‘ 
lst M sf 6s 1940 ___ ___. M&S se Con 5s '39(currency series) M&S 41! 42%4||Lackawanna Steel 5s 1950_-_M&S|} 98% 99 ~ 
Without warrant _______.. 9944| 100%%||Donnacona Paper 6s '40__--J&D}| 100 102 '4||Lake Superior Corp inc 5s '24_Octl¥ : 
Anglo-Chilean Cons Nitrate— Donner Steel 7s 1942____--_ J&J3| 96%) 97 Ist & coll tr gold 58 1944-_3&D/ —---|  =o22 
eb 7s (& stk subrts)'45.M&N| 85%| 85%4||@astern Cuba Sug 7348 °37--M&8|_ ----| 107 '4|'LehighCoal & Navfund 4s"48J&J| 94 | --__ 
Antilla Sugar 748 1939 A_-..J3&J| 88 90'4||Eastern Steel 5s 1931____-- F&A 20 30 Cons 8 f @ 4348 1954-_-_-_- J&J| 98%) 99% 
Armour & Co of Delaware— ae Elk Horn Coal ist64s 1931_J&D} 99 99 !4/|Leh & W-Barre Coal—See Gent R|R of N’|J, p. 
lst M 3348 1943 ser A____.J&J 93% 944% 7% notes 1931 with warr._.J&D 97% 99 Libby McN & Libby 7s '31 M&N sada 3'104% 
Armour & 5 estate let : Without warrant.___-...--. 91 97 %||Liggett & Myers g 7s 1944.-A&O) 120 1244 
gold 4%s 1939 opt____-_- J& 91%| 92 ||Fairmont Coal 5s 1931_---- J&J} 97 100 Gold bonds 5s 1951------ F&A| 101%) 102% 
Associated Oi16% Moo *35- Mes 102%} 102 Farmers Mfg Co 7s 1943...M&8| %5 90 Laguia Carbonic Corp— 

Associated Simmons Hardw Cos Federal Sug Ref 6s 1933__.M&N 82 86 || Ist conv 6s 1941_...---- '&Als 10E%|s 106% 
6%% gold notes 1933 _-..J&J 97 ....||Federated Metals s f 7s '39__J&D 8S 894|\Little (A E) Co 7s 1942_.._A&O 61 66 
Atl Fruit & SS deb 7s '34._J&D : Fisk Rubb Co ist 8s 1941-._M&8|_ 116 116 4}|Loew’s Inc ‘deb 6s 1941_.--A&O] 99%] 100% 
poe Sr aepee of deposit--_.-..-- f 1&% 24 5%% sf notes 1931___--- T&J\S Y7\S Y97%4)||Lorillard (P< Jo g is, 1944.._A&O/} 116%) 118 
‘thy 4 de stk Tnstead of bdsin 20 .---||Flour Mills of America Inc— Gold bonds 5s 1951_--.--- &A 99 99 

ad sult & Indies 8S Lines— PES Conv g 614 7 notes 1946 - A&O 96% 99 Lukens Steel Ist M g 88°40 M&N| 10214! 103 
oll tr g 58 Jan 1 1959__..J&J} 69%) 70% i nd & Dev Corp— Magnolia Pet deb 4s’ 27g RAIS 99%4| 100 
Atlantic Refin deb 5s 1937__J&J} 100%} 101 a ee I& 98! 9814 eb g 4s 1928 F& 99 “4 99% 
Baldwin Locomotive Works— 7 Francisco t Bug are 1942-M&N15| 104 106 Deb 448 ---- Alb 99° 994 
lst s f 58 1940 opt aft '15_M&N| 106%! 107'4||French Nat 8 8S Lines— Deb 4s 1930..-...--- Al5ib 5% 4.90% 
Seragua Sugar (Com Asqeocera - cnc en EE 2 Ene anon ars &D} 91 92 Deb 4s 193i: 1984 ~eees pea b 5% | 4.90% 
gpbaradua) 7348 1937__- -J&J 15) 105 | 1071¢|Galr (Robert) Co Ist 7s a7 das =--|8 105 Deb 44s 1933-1934___-- alb 5% | 4.90% 
arn Jorp deb 6s 1940 sas 2 99 99 4 ||Galena-Signal Oil deb 7s '30_A&O 87} 85 Mallor lst s f 58 1932 eee 91% 95 
Beacon Oil deb 6s 1936 M&N} 101 Genera] Amer Tank Car Cor |Manat Sugar lst 7s '42._A&0;} 100%| 100% 
Beaver Board Cos s 88 1933-.J&J s 98 |s 99 Equip 5s 1927______-_- &N| 100 _...||/Manufacturers’ Finance Co— 
Beech Creek C & C 5s 44_.J& &D 96% cise Equip 5%s 1928-1934___M&N| 100} . Col tr 6% notes 1935--._A&O 94 97 
Beld’g-Hem'way 6% notes’36 J&J 97% 97 *4{|Gen Asphalt sf 6s 1939____A&O]| 109 110 ||McKeesport Tin Plsf6s’46M&S| 102% en 
Bethlehem Steel © cerporaiion— ao _, ||Gen'l Baking Ist 6s 1936__-J&D ..|\McMyler Interstate 7s "43-3&D) 70 --=0 
Cons s f 54s 1953 ser B__F&A| 95%%| _9614||General Cigar serial 6s 1935.J&D| 10114| 102%4|/Mid-Continent Petrol Oorp— 
a mtge 6s Aug 1948__F&A| 101 ‘4 101 44||Gen'l Elec 34s 1942 opt_-_F&A 91 91% lst s f 64s 1940__------ M&B8| 104%) 105 
sens mie 6s 1948 ser A-F&A) 101%4| 101%4||Gen Elee (Germany)7s'45_J&J15 102 103° ||Midvale Steel & Ordnance— 
porunes 5% notes 1929. J&D15 99 4 99% Deb 6%s 1940 with war_-_J&D $5 111 Conv s f 5s 1936_------- M&S} 96% 96% 
ecured 5% notes 1930.J&D15| 99 994 Without warrants attached__| 98%2) 99 ||Miller (I) & Sons 7s_--..-.- 1934) 1004) 102 
Secured 5% notes 1931_J&D15| 98%] 98%||General Ice Cream 64s 1935 J&J|—- - - “|s 115. ||Miller & Lux Ine Nd 45 A&O 9744) 9734 
Secured 5% notes 1932, J&D15 97%4| _98}4'|General Motors Acceptance Cor 7% gold notes 1935---.- A&O' 9834) --.5 
Beth St m 6s A 98 115%| 117 5% serial notes 1927___-_-- &S| 100. 100% |Minnesota & Ont Pe er6s’483&J, 96%] 98% 
Beth St Ist 1 "& ref 5s 42. M N 100 ¥ 100 % 5% serial notes 1928_____- &S 99% 99% |Monon Coal—See Chic Ind & L |Ry 
Purch eeu 58 1936._.J&J| 97 +) 97%4|| 5% serial notes 1929_____- &S| 99%} 99%)|Montgomery Ward Frop Co 
Penn-Mary Steel 5s 1937-J&J| 99! _.__|| 5% serial notes 1930------ M&S| 974) 97%|| 1st M 5s 1946 ser A----- M 96%) 97 
Bloedel-Donovan Lumb M 6s '28| 982] 100 5% serial notes 1931__-_--- M&S| _96%s| _ 96%4||Morris & Co Ist sf4%s'39_J&J| 864) 86 
Booth Separiee sf 6s 1926-A&0| 98'| --_.|| 5% serial notes 1932_____- M&S|) 5.95 5.90%) 7%% gold notes 1930.--M&8/ 102%} 1034 
Borden Mills, {nc— a 5% serial notes 1933_----- M&S8)) 5.95 | 5.90% Migefond Co 4s ser 2 '66-A&O} 80 81 
First mtge s f 6s 1934____F&A 97 100 5% serial notes 1934_____- M&S\0 5.95 | 5.90%'| 6s series 3 1932.--------- J& 96% 97 
Boston Term Co 3s 1947_-F&A 88 89 5% serial notes 1935_...-.-M&S|? 5.95 | 5.90% ,||Mount Emily Lumb 6s 1934 99%| 101 
Botany Consol Mills 6 4s 34 A&O 84% 85 5% serial notes 1936... _M&S8)0 5.95 | 5.909 , | Munising Paper Ist 6s 1932 98 100 
Brier Hill Steel 54s 1942.-A&0| 103%} 104 Gen Petrol 6% g notes’28 A&O15| 101%} 101'%||M st 8 J&aD 963 9 
Brown Co ist 5s 1946. A&O 97 98 Ist 5s Aug 15 1940 - 101 *\INat Ac oy, : igst —_ J&D 1088 103 
oe 5e Aug 15 1940.____..___. at Acme “ee 
Brunswick-Balke-Collender Co— Gen Refractories 6s 1952_._._F&A} 101! 102 {| Nat Dairy Pr 6% notes’40-M&N 99% 100 
6% serial notes 1927-29_.__J&J} 100 ..--||Good Hope St & Ir Wks er y mes. Distillers Prod. Corp— 
Buffalo & Susq Iron 5s 1932 J&D 92 93 _ S fg 7s Oct 15 1945-_ &O1! 96% 96 % | 6%%_ notes '35- PyaDI15 97 97 
Bush Term ist 4s 1952-_-_--- A&O 90% 91 %}|Goodrich (B F) Ist 64s i947: ie, 105%} 105%} nat f & & Stpg 5s 1929__J&D} 101% 10258 
Cons g 5s Jan 1955-------J&J 97 97 % Goodyear T & Rub 8s '41_._M&N| 120%| 121 | Nat Starch deb 5s 1930 --J&d 99% secs 
Bush Term Bldgs Ist 5s '60-A&O 99%} 100% Deb s f 88s May 1931_---_-_ F&A| 110'4| 110%/|Nationa]l Tube Ist 5s °5 &N} 103%| 104% 
By-Products Coke Corp— 3-Yr 5% ¢ notes 1928. _J&D1i5| 97% 98 |'Natomas Co gen 6s 1985. dad 41 ied 
Ist M 54%4s1945ser A__._._M&N| 100 101 ||Goodyear T & R of California— Nev Con Copper deb_5s 1941 J&J $s 106% 
Cody Lumber 6! v3 1939 M&N ; 984 5s notes Feb 15 1931 F&AI5 95% 96 4||New Eng Nav—See N Y & H|R RR 
Ualif Petroleum 634s 1933-.A&O| 103%) 104_ Ge ms um Silk Hosiery Co— New Eng Oil&Ref 1st 88°31 Mes 40 60 
Conv deb 5s 1938_----. M&N 99 %4 99% deb 6s 1936 J&D 100 New Niquero Sugar 7s 1932_J&J <2 nies 
Oamaguey Sugar 7s °42._A&O 15 984 99 Gould Coupler Ist 1 6s 1940- PRA _ 86 ||New River Co Ist 5s 1934--_J&J 90 one 
Oanada Cement Ist 6s '29 72 A&O)r 102 ___.||Granby Con Min Smelt & Pow— Ne st Co 7e 1933.....-- M&8| 100 a 
Cepek SS ae (2,108 en =| a ist conv 6s 1928 Ser A__M&N 198 ytd NYAirBrakelst 6s'28 conv Max 101%} 102 
¢ 96 ee ah eae ) Ly Y Dock Co—Ist 51 84% eo 
Ist & - ~ © 1941 ser A_A&O 97 98 Guif Oil of Pa deb 5s 1937, J&D)| 100 100%; Y Y RWov Fy 5s Sho 46 sa 90 ; eibdias 
Oanadian Car & Fdy Co, — Ham-Am Line 6%s eq'28"40 J&D|> 6.90) 6.50% Hoboken Ferry 58 1946 M&N 93 onaw 
Ist sf gold Oe Te@cenc<s &Dir 103% __..||Hanna (M A) Co deb 6s '34_F&A 92 94 NY&N J Ferry—5s '46--J&J 90 fon 
Canad Cons Rub 6s 1946-_- ret r 1014 102% ||Hershey Chocolate— N Y Shipbldg ist 5s Nov 1 "46--- 91 92% 
Oanadian Cottons 5s 1940__J&J2|r 95% nanieht lst & colltrsf5\s 1940. _J&J} 101%4| 101%||North Amer Cement Cor 
Canad Gen Elec 6s 1942 _A&O aes -uaall 69 @060e Pite..W <<... &D15| 99%) 100%] Deb6%s A with warr 40. M&8;} 95%! 96 
Central Foundry May 1931_F&A 97% 984) % notes 1927_.....-. JEDIS 99%} 1004%4)||/Norwalk Steel 44s 1929____J&J 28 32 
Cent Hud St’boat 5s Apr "33 A&O at pret 5% notes 1928_.._-- J&DI5 99%} 100 Nova Scotia S$ & 58 1959__J&J 50 55 
Cen’ Leather Ist sf Gs *45_J&J| 101%| 102%||Hoboken Land & Impt O'Gara Coal 5s "55 op aft’08 sit 63 66 
Central Steel Ist 8s 1941_-M&N)_ 11732) 120 ist M g 5s Nov 1930_.._M&N| 96 -.-||Ogilvie Flour Mills “bs °32---S&D\r 102%| 104 
Charcoal! Iron of Am 8s ‘31 } es f 40 50 ||Hoe (R) & Co Ist 6s A 34 A&O 97 %4 98 cerees i. -ccntadsaeedecneges r 102% sae° 
Chic Jct coll tr ref g 4s '40-_A& 8914 __..|:Holland-Amer Line 6s '47_M&N|f 89'4 90 > ep aeenseets > r 102% aes 
Coll trust ref 5s 1940_---A&O 100%| 101 Hollingshead (RM) Co 7s'38 P&A 94 101 ol E Ben Coal 1st 6s 1944... F&A 92% 95 
Chic Un Sta—See Steam RR bds | Holly meee? 76 1GGt nocccccs J&I 96 97 Oregon Lumber Co 6s 1935 ~~ 98 100 
Chicoutimi Pulp 6s 1943__..-J&J eds ...-||Hood te. J}... dep 102%! 104 Otis Steel 1st 6s 1941 ser A- M&S 94 94% 
Clearfield Bit Coal 4s 1940..J&J| 82% Conv 5 i ay 1936A&015| 97% 97% peas Coast Co g 58 °46-.-3&D} 93%| 94 
Clyde 8S Ist 5s 1931 opt...F&A 984 10014! Houston. Oi ex) 6%s 35 A&O| 102 102%4||Pae Fruit Exp Eq--See So Pacific|Corp 
Col Fuel & Irons f 5s 1943-__FP&A 95% 95% Humble Oil & R 5s '32_-J&J 15) 102% 10236 | Pacific Mills 5% notes 1931 _ F&A $3% 94% 





b Basis. f This price includes accrued interest. 


k Last sale. n Nominal. 


r Canadian price. 


s Sale price. 
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NOTICE.—All bond prices are “and interest” except where marked “f” and income and detaulted bonds. 


INDUSTRIAL AND MISCELLANEOUS BONDS AND STOCKS [Vot. 123. 








Bonds. 


Bid. 


Ask. 


Bonds. 


Bid. Ask. 





Pan Amer Petro] Co it Calif) — 
lst conv s f 6s 1940_-- -J&D15 
Pan-Amer Petrol & Transp 
is lien equip 7s 1980 FAA 
8 f 68 1934 M&N 


& 
Park & Tilford s f 6s 1936._.J&D 
Penick & Ford 6%s 1943_--J&D 
Penna © & © Ist 5s ‘32 op-_J&J 
Penn Mary Steel—See Beth Steel 
Pennsy!vania-Dixie Cement Corp 
Ist ms f 6s 1941 ser ALM&S15 
vanla Steel— 
Span-Amer Iron 66 1927_-J&J 
& Read © & I 58 1973. _J&J 
Pick (Albert) & Co deb 6s "26 J&J 
Pierce-Arr Mot Car 8s 1943-M&8S 
ines Oil 8s Dec 15 1931__J&D15 
Pilisbury Flour Mills 6s 1943 A&O 
Pitteb Brewing 6s Feb 4 '49__J&J 
Pitte Coal deb 5s July '31__M&8 
is YR nd 
lst s fg 5s 1947 0 
——- ee Coal es 1928-__J 
1 liieries— 


gueee meres & Oo ie Ist 6s 43 A_F& 
efiners Co’ 
1931 aith warrants) ._.J&D 


Ol 6% % notes 33. J&D 
Reid Ice Cream 6% notes "303 
n Arms 6s 1937_-~- 
fron & St’'l 5s '40._A&0 
& gen 5s 53 ser A__J&J 
Rheinelbe U Union 7s 1946 J 
with stock purch warrants 
Without warrants 
Rhine-Main-Danube7s 1950 M&S 
Rima Stee! Corp Istsf7s'55 F&A 


Ltd— 
$737 “a 
942_- gid 
N 


ps kN Lt yf. "27 
me & Ref 7s 1942 


mped 
Bt J AL, & ot *30_.3&J 
Bison ee Se, 


lst M és. 19 1927-1020. 


Santa Ana Sug 8s 1931 

n Pub Wks (Germany)— 
Ist extls f 7s 1945 F&A 
Gen & So 6%s 1951_---M&N 
Securitics NY 4s cons.._M&8 
Soomsity Meret 6s Sept 1 '45 ser E 
% bonds Apr 1 1946 ser Fea35 

gen fen Chic 6s June 1820. Sk 

rents Hoop 8&8 1021. Mas 
awe Mills 7% notes ‘31_.A&O 
effield Farms im 678s 1942A&0 





~ leo Co 6%s 
yuar s f 64s 1b46) ser B ne 


99% 
105% 
104 

96 
102 

90 

99% 
100 
101% 

98 


1077 
101% 


99% 
991% 


100% 





99% 


100% 

102 4 
99 bs 

108 


102% 


103 


88 


105% 


105 


94% 
1 


100 
1004 
100% 
96% 
100 
100 


99% 
108% 


_is 100 


99% 
ON 3 4 


108% 
100% 
99 i4 


Tub 
-|/Unton Bag & Pa 


-|/United Drug 


Shults Bread ist 6¢ 1940_._M&6S 
Siemans & Halske 3-yr 7s '28_J&J 
O-year sec s f 7¢ 1935____J&J 
Siemens & Hal-Siem-Schuck— 
Deb gsf6%s'51 with warM&S 
Silesian-Am Corp 7s 1941__F&A 
Sinclair Cons Ol Corp— 
lst 1 col) 7s ser A 1937 M&S815 
ist lien coll 64s '38 ser B_J&D 
lst 1 6s '27 © with warr__.J&D 
Sinclair Crude Of} Purch Co— 
6% notes ser A 1928 
Sinclair Pipe Lines f 58 '42..A&0 
Skelly Ofl 6% % notes °27..A&O 
Sloss-Sheffield Steel & Iron— 
6% ef gold notes 1929__..F&A 
Purchase receipts 
Smith (A O) C 2 648 '°33_M&N 
Solvay & Cle 63 1 &O 
South Porte ao ea 
Standard Mill lst 
lst & ref Bet 1945 
Stand Oil (N J)deb 5s Nov 15 yay: 
Stand Oil NY 6 %s g deb’33 - M& 
Stand P! Glass 6% notes "30- Mes 
Stand Steel Wks Ist 56 "28. _J&J 
Stand Textile Prod 6%s '42 M&$ 
Steel Co of Can 66 1940 J&I 
Steel & Tube Co of Amer— 

Gen M sf 7s 1951 Ser C...J&J 
seats Motor Car 7 %s 1937. A&O 
ot ef 7a 1042 of Oriente— 

sts 


Taylor-W hartc 
nie & ret / 340 1946 Ser A--J&I 
Tenn Coal I & RR 5s 1951 1__J&J 
Ala Steel & Shipbidg 68 °30_J&JI 
Tenn Cop & Chem 6s 1941 _A&O 
Thyssen (Au J Iron & Steel Wks 
Rvear of 0 J 


193 I& 
Tidal es on sf7s 198}, -786 
Transcont Oil 7% notes '30_A 
Traylor ay & ry 8s 1936 
Trum teel 6s 1940_M&N 
— deb 7s 1935 Ae M&N 
bize Artificial Silk 8s ig gas 
6s '42..M&N 
Union Oil Co of alifornia— 
First lien s f 56 1931 opt.__J&J 
6s May 1 1942 Ser F&A 
Sf¢ Feb 1 1935 Ser C A&O 
Union Steel Co Ist 5s '52 gu-J&D 
Un T’k Car eq 4%s °27-36_A&O 
1944__.._A&O15 
United femanerial Ist 6s 1945.J&D 
United Lead deb 5s 1943____J&J 
United Oil Prod , 4 1931_J&JI25 
Us vr-d ef bo 1047 Ser rN ag '30_F&A 


A._..J&J 
et ae 2 
notes 
notes 
notes 
notes 
serial notes 
notes 
notes 
serial notes 
serial nutes 
serial notes 
serial notes 
serial pe 


het 








PARARAARARARAARWOS 
RAR RRR ETT 


serial n 


tes 1940 
U steamship 6 6s 1037 MAN 


: 





100 
s 100% 
101% 


99% 


95% 


97 
92 
99% 


100% 
924 


102% 


101% 
104 

109% 
100% 


107% 
99 


95 
99% 

100 %4 

101% 
98 4 
97 


$4 
105 
100% 


102%} 102% 


1024 


101% 
107% 
98 4 

108, 


100% 


101% 
102 
89% 


101 54 


90% 





“IN Y Cof & Sug Ex- 
2IN Y Ourb Market- 


Bonds. 


Bid. 


Ask. 





United Steel Works (Germany)— 
8 F 6%s 1951 with warr_-J&D 
Without warrants 

United Stores Realty 6s "42-A&0 

U 8 Env Ist 5s calty Oe AD 

G2 emeaeoe eles 

melt Refg — 
10-vear5\’%% 2 yo —_— 

United States Steel Co 
Col tr sf 56 Apr ‘51 - Love ed 
Col tr sf 58 Apr "51 pris SAN 
ole Ar Ch | 

Universa! Winding Co 4 

Utah Fuel—See Den & R 

Van Slyke & Horton 78 

Vertientes Sugar ist 7s 

Victor-Amer Fuel Ist 6s “40- “F&A 

Victor Fuel ist sf g 5s 1953.-J&J 


(|| Virginia-Carolina Chemical 


lasts f 7s 1947 ser A 


lst s f 78 194 
Ctf of dep assented 
Ctf of dep stam 
Va Iron Coal & Coke 


-|};Walworth Co Ist 6s i915 ae 


Deb 6s'35 serA with war AKO 
Baking 6s 1937..--J&D15 
+ dy Sugar Ref 7s 1941__J&D 


Warner Sugar 


wen Ky Coal 7s 1944 N 
Va Coal & Co ist 6s 1950_J&J 
Elec deb 56 1944..._A&O 
Westinghouse Elec & Mfg— 
20-year gold 5s 1946...-M&S 
Wheeling Steel Co 
Ist & refsf5%s 1 48 ser A_ J&I 
Whitaker-Glessner Co 5s '41-A&0 


Ctfs of dep stpd May; int 
Wickwire Spencer Steel Co— 

Pr lien & coll 7s Jan 1935. M&N 
Willys-Overland list 6 ‘Toes M&s 
Wilson & Co ist 66 1 -A&0 
Winch Repeat Arms 7 oe 41 A&O 
Woodw Iron 56 1953 &J 


- Youngs Sh & Tube 


XCHANGE SEATS. 


N Y Stock Exch-_--1, 1odsi70. a 
N Y Produce Exch-1, ‘800 

N Y Cotton Exch... 4 
327 
538 
Baltimore Stk Exch 8:7 
Boston Stock Exch. 139 
Chicago Bd of Tr__1,592 
Chicago rp Exch 250 
Cincinnat iStk Ex 


é\|\Cleveland Stk Exch 


Detroit Stock Exch 
Los Ang Stock Exch 
Louisville 8tk Exch 
\Minn Ch of Comm. 
|Montreal Stock Ex- 

iNew Or] Cotton Ex 
iNew Orl Stock Ex- 

|Phila Stock Exch_-. 





San Fr Stk&BdExch 





"| east Stk Ex 


Stamped as to a part 40% prin— 


lst 7s ‘39 hed 
M&S/f 





15,000 
3,000 
6,500 


"410 





“80 4 


98 4 
93 34 
105% 
991% 
10134 
112 

112 

106 34 


103 
994 
45 


168 


9514 
O4 
8675 
tot 
91 
97 
102 
80% 
102% 


101% 
955 6 


97 
103% 


9, 30,000 


19,750 


9,500 
6,800 
5,000 
10,000 


18,000 
8,000 
7,500 

11,500 
1,600 





bBasis. f This price includes accrued interest. 


k Last sale. n Nominal. 


r Canadian price. 


s Sale price. 


INDUSTRIAL AND MISCELLANEOUS STOCKS 








B ocks. Par 


Stocks. 


Par 


| Stocks. 


Par 


Stocks. Par 


Bid. | 





TEXTILE MFC. 
STOCKS. 
Gorth. Mills. par 

Arcadia M 
Acushnet Mill (NB) i 


Am Linen (Fall R)-_/ 
American 
Pref 


ed 


wa 
ot 


Se 


00 
Berkshire Sot Mfg. 
Adams, M 


Oornell Mills (F R)-/ 








Dartmouth Mfg 
Corp (N B)--.-100 
Preferred 100 
Davis Mills (F R)-_-l 
Davol Mills (F R)--l 
Draper Corp____100 
Dwight Mfg (Masa: a 
Edwards ra Nett 
Esmond M 
Everett M (Mass) __/ 
Fairh — com_100 
Preferr 100 





Farr Alpaca Mass) / 
Flint Mills (F R)-_-l 
Franklin Co (Me)-_ i 
in M (N B)--1l 
Preferred 


¢\|Granite Mills ret ol 
Gt Falls Mfg ( i 
Grinnell Mfg (N B)_1 
$|\Hamilt Mfg (Mass) / 
Hamilt W age 
Harmony Mills a 
4||Hathaway Mf, B)l 
Hili Mfg Co (Me)--l 
ee (NB) --1 











~ 


— 
ont Os 


ra 
at oes t © 


1 0..Gi-: 1 
Oxtow: ! 








pomeed Mfg (F R)--/ 
mee Mills (M)-_ 7 
nomet M (N B)_l 
Mass Cott Mills_ 100 
Mechanics’ * FR) / 
Merch Mfg (F ao 
Merrimack 


Mt V-W 
(Balt) v tr___.100 
Preferred v t r_100 
Nag ansett oa * 
) 


Nashawena M-_-__100 
Nashua M (N H) 100 
Preferr 1 


Neild Mills (N B)_-I 
New Bedf’d Cot M_/ 


o (N H) 100 
Nonquitt 8s oR 
Osborn Mills (FR) _I 
Pac ker Mills ass) 100 
Parker Mills ~ousine 


Pepperell Mf 
Pierce M an ic 
Pil 


Pocasset Me (FR)! 

















— 


Ponemah M stat 1 
Preferred 

Potomska M (N 

Quissett Mills (NBY { 
Preferred 100 

Rich Borden Mfg 
Co (FR 


(F R) 1 

Salmon Falls Mf, 
Co (N H) 

Seaconnet M (FR)-/ 

Sharp Mfg (N B)--/ 
Preferr 1 

Shawmut Cot Mills 
(F a, 


Pref 100 
Shove Svar (FR)_100 
Yoon Cotten 


mor COI! 
NO CO hwo 


SNS 


Stafford a a 
ware Ma ye 1 
Taber Mills (N B)--] 
Thorndike (Mass) __ 
‘Tromoss & Suffolk 


~ 


Trot oy Cota. a 


B00 

ales a or (FR) 1 

Utica Knit Co___100 
Preferred 


00 
York Mfg (Me) - 100 














Per 
100 
63 
107 


2 


42 


il” 








6 Assessment paid. 
anadian 


n Nominal. 70 price. 


stock. 


c Par value $700. ars per share, not per cent. 


s Sale price. u Ex-100 stock div. 


z Ex-div. 


h Par value $1,000. & Last sale. 
u ex tighie. 


2 Ex-stock div. 


i Par value $100. mm 1st install. paid. 
t Without par value. 











Dec., 1926.] 








INDUSTRIAL AND MISCELLANEOUS STOCKS 
















































































Stocks. Par) Bid. | Ask. Stocks Par| Bid. | Ask. Stocks. Par.| Bid. | Ask. Stocks. Par | Ask. 
Souther Per |share. In polis. Per|share. Per |share. Per |share. 
AbbevilleO M (SC) if) 90 96 | |Sterl er 10j\d 15% .---|}Hancock Cons_-_ 20) 50e. 1 || INDUSTRIAL AND 
c Sp’ Co..| 250 Oe ye e. Per\cent. ||Hardy Coal__.___- 17%| 18  ||MISCELLANEOUS 
Z nOM(8©C).I) 93 oe 50} 200 ----||Hecla Mining--~.25c 6 1634 Abbotts Alderney 
Arcade Cotton Mills! 60 71 lis. Per|share. ||Hollinger Mines._.5| -_..| 18.8 Dairies pref__.100} 103%] 105 
Arcadia Mills...100|] 225 —— Nor'west I & M-.100} 190 ----||Homestake Min_100} 62 64 4||Abitibi voy & Fee, d 89% 90 
Preferred _____..- 101 105 ewark. Howe Sound Covtct| 39% 40 Preferred _ .__- r 114% —- 
Arkwright — ee 5} 22 23 = |\Ins poe Cons Abraham & Straus_t|d 55 56 
Augusta Fac (Ga)-_-i| 20 30 ||Firemen’s___.. _- 50} 220 225 || Copper.._..-.. 20; 26% 27 7% preferred..100) 110 111 
Avondale Mi nail 900 950 New Haven. Islan PGreck Coal_1} 188 189 ||Adams E --100} 128 130 
Beaumo Mfg eae 320 amet yy 80 84 Preferred _.__--- 102 103 ||Advance-Rumely 100) 9% 10 
Belton Mills (SC).-l] 49 52 New Orleans. Per|share. |\Isle Royale Cop__25)z 11 12 Pref 6% -100 40 
Preferred - ......-. 96 98 ||Lafayette.......- 240 ----||Keweenaw---._-- 25 1% 2% ||Aeolian-Weber 
Bibb Mfg___-_-- 100) 117 | 120 Kennecott Copper-t| 625¢| 62%4|| Plano & Pian-.100| 20 | 25 
Preferred 6% .--- 99 101 New York. Per|share Kerr Lake........ 75c. 83c.|| Preferred _-_..- 97 102 
Brandon M, pref...| 98 101 ||Amer Alliance_-.100} 290 302 ||Lake Copper---_-_- 25 90c. 1 ae Desaction Disdesicina a139%] 140 
Calhoun Mills... - 114 120 ||Amer Equitable...5)¢ 60 90 ||La Rose Mines,Ltd.5 5c. 8c.||Ajax Rubber. ---_- 7% 7% 
Cannon Mfg__---- 10} 1644) -.--||Assur Co of Am.100] 215 -.--||La Salle Copper..25 1 136 why tN ‘9 Safe 
wick-Hoskins25} 13 17 Bankers & Ship_100} 285 300 Magma Copper Co_t 6 36 & Storage 100} 160 170 
Chesnee Mills------ 135 138 ||City of New York 100} 285 295 ason Val Mines-__5 1% 2%||Albany Perforated 
Cifenste ee 290 300 ||Commonwealth__100| 600 ----||Mass Cons______- 25} 25c. 4c. rap Poper.---f d 26%] 27 
TTT TT. 98 .---}||Continental___...25) 13334] 1354||MayflowerOldCol25\b 45c. 60c. Preferred 7%-1 99 winds 
Olitton Mfg (8 ©)100} 133 138 || Fidelity-Phenix__.25} 190 194 |i\McIntyre Porcupine5 24% 25 ||Allied Chem & ice 
Clinton Cotton Mills} 295 ----||Globe & Rutgers_100} 1350 | 1400 ||Miami Copper_...5} 16%] 1634}| Corp. _..-... 2 714 136%) 136% 
Celumbus DB) (Ga) 118 125 |/Great American 100} 288 291 ||Mohawk..._.__- 25|z 41%] 42 Preferred - _ - -- 00} 122 122 
yn D E)-1 107 110 ||Hanover__..._--- 50} 182 190 ||Motherlode Coal’n_t 4% 47%)|| Allied Pack, BOW .cce -e-s8 5 
a ooce 55 Pate owen anon BEY 374 378 ||Nevada Cons Cop_5 15% 15% Prior pref 27-18 15 20 
Mea ( (Als), 100 130 140 ||Lincoln___._---.- 20\d 70 75 ||New Cornelia Cop.5| 224| 22% ane — 5 7 
Darl'g gs’ J Hie (SC)-) 75 85 ||Merchants Fire Asso New Dominion A_.1} _.-- 18¢ mers Mite 
Drayton Mills...100) 100 ----|| Common..-..-- 25] 275 325 ||New River Co_- -109 18 22 ey Comsmnon wecee 100} 86%] 87% 
Sele Mille. --100} 80 85 Preferred _ _--_- 100} 100 oie Preferred _-- 60 61 Preferred _ ___- 100} 10934] 110% 
i. 91 94 ||Met Casualty Ins-_-- 87 90 ||Newmont Mining- 10 73% 7444||Aluminum Co com_t|@ 71 71% 
e & Phenix_100 i | National Liberty~- 7 395 415 |\Nipissing Mines_-_5 6 6% O% peeteeres - -100} _ 103 104 
Easley Cot M, pref.| 88 Oe ME co ccaeen 215 221 |\|North Butte__.-- 15 2% 2% arrants _____- d@ 100%} 101 
Enterprise Mfg 3) q 105 115 Northern _.___-.- 00 265 o-oo North Lake... ...- 25 10c. 35c.|| Aluminum — d 32 33 
Gaffney Mfg ( 69 75 |iNorth River__--- 25) 104 110 ||Ohio Copper --_-_-- 10| 35c.| 45c.|| Preferred____- d 119 111 
Gainesville Cot Mills 175 185 ||Pacific Fire.__-.- 25) 85 95 |\Old Dominion Co.25| 16% 16%4||Amal Leather_____ tid 17% 18 
Glenwood Mills ----] 135 ----||Rossia Ins_...--.. 25| 77 78 |\Ontario Silver Min_.t| ----| ----||. Preferred7%-_.100| 106%] 107 
, __,, Oana 87 90 ||Stuyvesant _.__- 00} 185 195 ||Park-Utah— Amal Sugarcom.__ti@ 1% 2% 
Granteville Mfg-_1 110 ----||Upited States....20) 137 142 Consol Mines_--1 6% 6%4||_ 1st preferred__1 82 4 
Greenw'd © M (SC). Na 400 ----|| Westchester __ __-- 10} 43 44 ||/Pond Creek— Amerada Corp.---7|¢ 29%} 29% 
Grendel Mills__--_- 250 emu Pocahontas - -~--- 11% 12 Am i Chem -__100 13% 14 
Preferred - _.... 47 49 Philadelphia. ET .panwannne 25, 17%, 18 Preferred__..- 100}, 4534] 461% 
Hamrick Mills----- 110 120 ||Alliance of Phila_.10} 4734| 4834||Rand Mines, ee 36%| 41. ||Am Bank Note...10\¢ 424%) 42% 
Hartsville Cot Mills_ sace Jd] ire Association..10, 52 53 | Ray Cons Copper- 16 16%|__ Preferred_____- 50'. 55%) 56 
{[pman Mills__--_-- 125 ----||Ins Co of N A.--.10) 5332} 54 |)8t Joseph rons te: 41% 2 |Am Beet Sugar -.(t)\¢ 274] 27 
Preferred _ -...--- 101 ----||InsCo State of Pal00| 200 ----||St Mary's oe ge Preferred - ___- 61 63 
Jackson Mills------ 220 .---||Lumbermen's .--.25} 110 écas Ly bacuaese 25 264%4| 27}4||American Book__100| 128 130 
Judson Miiie...- 199 149 152 ||People’s Nat Fire.--| 35 eg eee 6c.| -...||Am Bosch Magn'o_t|@ 16%] 165% 
eferred _ ___- 101 103 ||Phila Life......- 1 14 5 ||Seneca ‘Ga op weseo-3 8% 4 |!Am Brake Sh & F__}/d 144° 147 
King(J P) Mfg (Ga) l} 104 115 || Reliance___-_---- 50} 21%] 22%||Shannon-_------- 10] = 30c. 40c Preferred - __.- 100} 117%] 120 
Laurens C M (SO)-/) 150 ----||/United Firemen’s_10} -_-- ..--||Shattuck Ariz Cop10 40k cgven eiiesnecenss 13m d 52 52% 
Limestone C & M_-_-} 110 120 PT ceiwnmmnwed 50} 21% 22'4|\So Am Gold & Plat_1 3% 4 eferred _____ 127 130 
Marion Mills_-.-100| 140 : South Lake_----- 5} -.--| 25 ||Am Oar & Fdy.. i) 4103 | 103% 
MariboroC M(SC).I) 33 34)4||_ Providence. Superior & Boston 10} 25 40 eferred _ ___- 25 125% 
Mills Mfg Co (8S C)_l) 290 .-.-||Proy Wash'ton...50} 290 310 ||Tennessee Copper Am Caramel=---190 3 
MonarchC M (SC)1| 129 133 & Chemical-_-_-- 1] 1)%||_ Preferred_____ 55 6s 
eee 10) — Richm Tonopah-Belmont - 2% 2%||Am Chain Olass A 25\d +4 4% 26 
M ove Mills 60 70 Virginia r ” ‘M- -25 92 96 Tonopah fier) x zt 3% 3% ||Am Chicle_.....-- d 37 
Newberry C M (S©C)ii 119 123 Deposited stock-- 92 96 ||/Tonopah Ext ene wos-1/8 25¢e. Temp v tc___._- d 36 37 
Ninety-Six Mills...-| 150 Paes Trinity Copper ---_- alan ..--|| Prior preferred_.fid 87 90 
Norris Cot Mills- - -- c- we 8t. Louis. United Verde Extéoe 24 24% Temp vtc....ftid 85 90 
Orr Oss M(SO©)-.100} 95 98 ||Cent States Life_..5) 20 21 Utah-Apex___---. 5 5% 6 ||Am Olgar sie aacn ait 1 130 135 
me 97 99 |/Continental Life-.10) 35 40 ||Utah Seeew Co_.10} 113 nad Preferred _ ___- 00} _ 100 104 
Pacolet Mfg (8 C)--l} 210 215 ||Mo State L with wl0| 86 88 ||Utah Metal & Tun_1 1% 1%||Am Credit Indem.25|¢ 54 gnce 
erred ...... 102 105 Warrants. ......- d 23 28 ||Victoria___...---.- 50c. 65c.||Amer Cyanamid A 20 | 34 38 
race: CMA pf.85) 77 80 ||Internat Life___-- 50} 69 7a BR nko sccee 25 15c. 35c Common B....20|d 34 36 
Mills--_--- 15 18 |/Standard Life__--- 5 2 4 ||Wyandot_____--- | ee ae Ul” pee 100}, 88 90 
Phillips ButtorffM_-ij 118 125 Yukon Alaska_.__-- anes .---|/Am Drug Synd_-_-_10)¢ 9% 10 
Pickens Cot Mills__-| 125 -.--|{/ St. Paul, Minn. Yukon Gold__---- 5 20c 40c.||Am Express__-_-_-. 100} 12 129 
Piedmont Mfg (SC)i} 130 134 St. Paul F & M__.25) 100 _— Am Fork & Hoe_100 ----| 102% 
Poe, F W, Mfg (SC)l| 106 110 REAL ESTATE TR Ist preferred__100} 1 ee 
Poinsett Mills_-- 70 75 San Francisco. & LAND STOCKS Per |share. ||American Glue__100} 3 38 
Riverside & Dan Riv| 165 175 ||Firemen's Fund_100} 90% 92% Preferred _ __-_- 00} 10 110 
Ri ve B---88, 10% 11 ||Home Fire & Marine}  -_- 324||Albany Tr (Bost)100}a 57 62 ||Am Hardware___100} 87!4} 89 
Saxon Mills___-_- 90 95 Alliance Realty_-_-t} 45 47 ||Am-Hawaiian SS.10\¢ 7% 8% 
aibiey Mf — 7 (Ga). 100 40 45 Springfield, ,Mass. Bedford Tr (Bos) 100ja 58 .---||Am Hide & Leath100 834 8% 
Spartan Mills (SC) I] 152 =«;--||SPpinafield Fire & M) 475 | 485 ||BerkeleyHotelTr(B)ila 89 ~=I7||" Preferred _--_-- 48 4914 
acne Cot tr pf} 99 101 Washington. Bd of Tr Bld Tr (C).l]a 49 ----||Amer Home Prod__t/d 28 28% 
Toxoway ._...--- 2 33 35 ||American_...-..- 100} 200 ----||/Bos Gr'd R'T Tr (C)ija 111 .---||Amer Hoslery....25)¢ 25 peel 
Union-Buffalo Mills - 30 40 OsrCteR ...c<cece 50} 140 ----||Bos R E T (Bos) 1000/4 940 ~----|/Amer Ice apnea stt4, 128 
> 88 90 Fireman's _-.---- 20; 23 .---||Bos Stor W’h'se (B).lja 123 its Preferred _ __~- 82 83 
DES ....200- 47 — National U nin -» . - 21 .---||Boston Wharf Colla -_..| 113  ||Am Intern Gorp-. i” d 39 3 39% 
Victor-Monag Co.-l| 90 92 mag. Bromf Bldg Tr (B)-_lja_ 87 .---||Amer-La France 
erred __... 107 110 weenie e I. 100 ----|k 150 ||/Business R E Tr(B).lja 30 ----|| Fire Eng Inc.-.10 d + te 11% 
Ware Shoals Mfg.100| 140 145 Cent Bldg Tr (B)--llja_ -—--- omeas Preferred _ _..- 100 100 
Wat apenas ----| 50 ||MARINE INSUR Chic R E Trus’s 1000|a1070 ----||Amer a 
jet preterred cocce 88 91 ANCE SCRIP. City R E G (C)-1000)a 500 ----|| Machinery. ----- 4106%| 107% 
~ ——— 100 105 ||Atlantic Mutual— Per|cent. Congress St Associ- Preferred. Je 1 125 28 
webb ifg Chom) od 20 40 ee Jf 104 105'4|| ates (Boston)_---lla 48 amu we Tine ---100} 30%] 31% 
est Point Mi. 100} 134 137 DD sdanammnemee {10442} 106 ||O’gress St Big Tr(B)lia -.--| ----]| Preferred___-- 100} 74 76% 
Whitney Mfg (SC)-i] 60 7 Se kidechidines f 105 106 4||Copley Sq Th (Bos).lja 45 ----||Amer Loconictive. d 10834 108% 
Williamston 200 ia Devonish Blg Tr(B)ila ---- ..--'| Preferred ___-_ 121%' 123% 
Woodruff Mills_.100 115 121 | MINING STOCKS. Per share. Preferred _____--- | ie 70 jAmer Mach & Rayo sla d at % 72 
Woodside Cot M. 18 114 117 Adventure Cons-..25 ates 30c.||East Bos Land (B)-- 1 2 Preferred new-.1 124% 
Preferred - -_ _ - 100} 87 90 ||Ahumada Lead Co.1 4% 4%||Ensley Land Co-_--l} 115 125 ||Amer Metal Oo.-5; d 4436 46 
Canadian Mills. Alaska Juneau Gold Essex St Tr som) - eee 65 Preferred _ __-- 110 115 
ons’ n Connecticut i 10 1% 1}4||Factory Blg Va _..-| 80 ||Amer Multigraph. iodl’ 23 d 29 21 
jum pref..... 34 38 ||Algomah --._.--- 25 5c. 25c.|| Fifty Sakae (By. a3600 ----||Amer Piano--.-.- ee 
Can Convert, Ltd-_-lir 101 103 Amer Zinc Lead & Hotel Tr (Boston) --_lia 160 anne Preferred __. ..100 104 
Can Cottons,Ltd.100|jr _-.-| 117% Smelting ...--.- 25 7 8 ||Kimball Bldg Tr(B)ii 82 .._-||Amer Pneu Serv. _25 ha’ 2% 
Preferred - .--- 100)r 93 94 Preferred .....- 25, 42 43 Realty Associates of lst Jectesrea... 2016 d 4s 4% 50 
Domin Text, Ltd_(t)|r 102 102}4||Anaconda Corp..50| 47% 47% Brooklyn com___t| 234 239 Preferred ___.-- 22 
Preferred - - - -- r 120 ----||Arizona Com'cial--5) = 10 1034|| 1st preferred..100| 92 9314||Amer Radiator - ._25|d 199 110 
Montreal Cottons_-_Iir -_--| 112 ||Arcadian Cons_..25|b 85c 90c.|| 2d preferred_.100| 86 ésun Pre y= Sesame 100 i” Sas 
Preferred _ -_-- OOjr 112% ..-||Bingham Mines--10) 32 37 Texas Pacific Land Am » a. ess_100} 87% 88 
Penmans, Ltd -.100|r 180 186 ||Bonanza Dev Co_10| 50 ----|| Trust ctfs__..100; 1190 1200 ||Amer Rayon on Prod (t) ¢ 8% 9% 
Preferred _ ---- 100|r 100% ----||Butte Cop & Z Co-_ iz 4% 4% Amer Repub Corp_ftid 46 49 
Butte & 2 eae 12% 13 TITLE GUARANTIEE & a) Rolling Mill. ~25|\d 44% 45 
INSURANCE Callahan Zinc- Lead SAFE DEPOSIT ST|OCE pref (new)_100} 11044; 111 
STOCKS. EO 0 1% 1%||Americam Surety_50|d 187 190 vety Razorl00}; 60%] 61 
Baltimore— Calumet & Ariz_._10 69 69%||Bond & M Sues - 100} 319 324 ee Screw.100 84 87 
Central Fire new.10 eee 25 Calumet & Hecla_25 15% 16 |\Chicago T & Tr_100) 570 600 4m Seed Mach-.-- neem 30 
sonea— Carnegie Metals.-- 11% ----||CitySD(Alb, NY)100} 120 130 Preferred _ ..-_- ae 66 
name sanee 00} 450 460 ||Carson Hill G M--1 onue .-.-||\Columbia a Amer mer Bhipbidg .- 199 77 80 
Colum Nat Life_100} 190 ----||Cerro de Pasco..._tf 62% 63 cr EG ---5|d 10 11%}|_ Preferred___-_- , 108 ae 
Conveyancers’ Chili Copper--_..- 25 32% 32% || Fidelity & Mad) 50} 131 oaeal oun’ Ship & Com My 6 6% 
er 100] .---| _-..-||Chino Copper----- 5| 22 27 ||| Kentucky Title Co AmSmelt & Refg.1 4 13956 13234 
Mass Bonding- - ---- 250 260 |jConsol Copper-_-_--1 3 3%\| Preferred__--- 90 amet Preferred - ...- 1194} 120 
Brooklyn—See N Y Con Lead & Zinc.20!\d 17% 17% Lawyers Title & 4m Snuffcom_-_.100} 133 134% 
Dayton— Con Min & Smelt..25)7 25034) 251 || Guar___.-------- 282 287 || Preferred.-.-- 94 96 
aa 50} 90 100 ||Cop Range Con_100 14% 14% a, M Co-.-.100} 260 a3 4m — F' dries _ i d 43% 44 
_  < aiepeee 20; 64 67 ||\Crown Reserve_-_-_-1 6c. 10c.||Louisville Title__100] 235 | 245 || Preferred..-.-- 113 114 
Detro a Copper 1 tee ----||Maryland Cas Co_25/ds 99 |[s 20% Ms... Stores_ Po ad 70% 70% 
Detroit F & M_.-50} -..- new oT or atin 5e.!|Mortgage Bond_100} 140 150 4m Sugar Refg_-1 8414 5 
Michigan F & M.50} -... ----||De Beers Cons M.--| 33 34% ||Nat Surety Co_.100] 220 224 Preferred - - -_- 00} 110%] 111% 
Hartford. Dome Mines-_--.--- 12% 12%||New Amsterdam 4m Sumat Tob— 
Aetna (Fire)----100} 505 512 ||Kast Butte ___- 10 2% 2%4|| Casualty (Balt) 10/d 51} 51%|| Newco.v tc_--(t d 40 40% 
Automobile Ins_.100} 185 200 Engineer Gold M._-5's 4 |s 414/IN Y Title & Mtg_100) 412 416 4m Thread pref. d 3% 4 
Hartford Fire_--.100/) 475 485 Federal M & Sm_100 60 89 RE T Ins( Wash) 100} : 180 .---|}4m Tobacco __-_-- 50/d 121 121% 
Hartf Steam Boil Preferred ____- 00 70% 71 rit Ins & Gu(SanFr) eae aieie a Common B_.--50/d 119%} 119% 
Insp & Ins_-.--.100} 640 660 77 National Title & Inv Md_-50/d 52 65 ll 100} 110%] 110% 
National Fire_..100} 720 740 ($3. 75 pd)-__5 5c. 15c.||Title Gu Tr(StL) 100 40 _._.-|4mT Found.100] 118%] 119 
Phoenix (Fire)--100)y 500 510 nm. shenewne 25\56 3le. 45c,||U S Casualty__--100) 315 325 Preferred - - - - - 1 105 107 
a is ie case aa d 79 81 Goldfield Consol USFidel&Gu(Md) 50jd ____| 230 4m Vitrified Prod.50\d 28% i 
ne teens. |. | .. ff BeBssoxccpecss oot 10 5 . . 495 © fh. SRRRRII essa 1 aud 90% 
Aetna Cas'ty & Sur| 690 720 Gronby y Cons MS& American Wholesale 
Aetna Life....--. 00} 530 540 || Power........ 4xi 86 tft  . 4 f &4.| |) Get GRR... 100} 100 103 
Conn Gen-_----- 100} 1550 | 1590 ||Granite-Bi-Metallic 
Travelers’ ....-- 100} 1135 1150 on 10 30c 40c. 
een: -100 26% 27 
a Purchaser also accrued dividend. 06 Assessment paid. ns Price share, not cent. A Par value $1,000. & Last sale. / Par value $100. 
n Nominal. rf Oanadies | orice. s Sale price. ¢t New stock. wu Ex-cash aod stock dividend. » Ex-stock dividend. 2z Ex-dividend. y Ex-rights, 


z Ex-100% stock dividend. 


+ Without par value. 
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Stocks. Par.| Bid. 
Per 


INDUSTRIAL AND MISCELLANEOUS STOCKS 
| | 


| 
By Prod Coke (vot)t d i" 76 llcong-Bécat Coal. -_. 
‘California Cyanide | Coty Ine eemp ec ou iS 








Bid. | Ask. 


Per share. 

; 382% 
30% 

13 


55 
46% 
i% 


Stocks. Par. 


t 


Stocks. > Bid. | Ask. 
Per share. 
4% 2 1 
d 
5 )\C —— 


6 
59% 59% 
68% ne at Blag-100|, 

30% 'C tt} Pipe L.-25 
4 \Crex C 2 deo’ 
%||\Crock- Wheeler -100) 

i4||_ Preferred. -- 
= Willam Paper| 


Par.| Bid. | Ask, 
er \share. 


Ask, Stocks. 








share. 
-|s 108 
60 


Freeport Tex Co 
Gabriel Snubber A. 


ANAK 


Units 40 
8 Calif Pack Corp...t dz 68% 
of Calif Petrol 25 d 30% 
31% |\Cambria Iron....50d 40 


5635) Cageds Cement _i00 r 117% 
Preferred 


ae oferred 5100 7 117 
eang-Am Vil vestk £1 d ; 20 | iCan Dry Ging e 
© Ist preferred 
aon voting stk w aie enn onthe Sted 2i0e\" 
tid 40 41 |\Can 8S Lines v t_1 i 33 || 
Preferred 100 


109% | Preferred - 95 4 
Armour & Co of os 


Preferred 9245)\~ 
Armour & Co (Ill)— Cc 
Com CIA v t c.25 
Com C1 B v t c.26 
Preferred .. luv, 
4rnold, Constable | 
& Co 


w\ 


Xx 


| 
Amer abe Gus, a 
00 


w 
ANOS O bo 


Preferr 
Am Wool “Ga. 190 
Preferr 


aR 
Se hehe 


Sdwodvoec 


15 
2 
22 
6: 


— 


Am Writ'g eee pf 100 


me 
EN 
— 
Orb 00 
\~ woo \o 
nr, 


SVP SIS to 
ABAHDOWAS Homano 


or 
a 
Rane 
— oo — 
CTU OO et et Cet 


Preferred 1 
|\Cuba Cane Sugar. 
or erred 1 


a 





De , pref 
|General Prlectric. rest 

Special 6% stk.1 
iGen Fireproofing __ + 
521%||_ Preferred 00 
110 |'General Motors_-_ + 
97 % Preferred - ._ - _ 100 
109 Deb 6% stock. 100 
110 || Deb 7%, stock. 100 
3414||General Outdoor— 
SaaS a 


~ 





RN 
NEN 


14% " 

Ss 8% Canadian Explos.100; 
83 87 || Preferred_____ 100! 
Can Indus Aleb-;-- |r 


: Preferred 

% pref. temp 100| 112 ;* Yan Woollens- 

are Metal Cone.-10'd 22 3 || Preferred 

Arundel Corp----(T) d : }|\Canton Co. 

AshestosCorp---.-t¢ dr 23% 2314 || 

Preferred 83 
Assoc Dry G'da | 
OCom new temp._-_t 


We Noord Orin wor 


ce OO 
Q— Gon 


« ‘Soo cus 18 
26% |Cudahy Pack_ 7100/4 
-||Curaberl Pip ao egla 
87 ||Cushman's 
| 7% pref_. 
521% 8% pref 
240 
240° 


= 


= meee 


ee i) 
—OOn~ 
Om O00 
| 
VPA @\ 
— — 
eo 1 Ww 
o:: © 
\l 

AN ft 


|}Cuyamel Fruit_ 

||D A Holmes Ltd_100} 230 
Davega, Inc__-.-- (t)d 22% 
Davis © & O i 69 
Davison Chem - td 26% 
Devoe & Raynolds 


Trustees certif.100 
||\Caracas Sugar_ 50\d 
||\Carib Syndicate. Qhid 
42% |Case Plow Works (+) d 


230 
1 
22% 


YA, 





1 @vr\ 


' wo 
1 Gran 
1 \eryeo 


it @\N~\ 


296 % 


78 


eT) 
' 


wi ot Oro 
ao 


QOr 1 Oo 


2d 100! 
Associated Ojl__._25d 
Associated Simmons, 

Hardware pf__160) 
Ati Fruit & Sugar__t d 
Atl Gulf & W Ind | 

88 Lines stpd-(4) d 


Atian Lobos Oi. 
Preferred 
Atlantic Refin’g- 100) 
Preferred _...-. 
Atlas Ply wood __ 1) d 
Atlas Portland 
Cement new..-.t d 
Atlas Powder... sal d 
100 
Atlas Tack... -- td 
Austin, Nich & Uo_t d 
100) 


Auto Knitter 
Hosiery Pa 

Autosales Corp-.- 
Preferred - . __-_- +9 

Babcock & Wil_ 


d 
d 


err 
Bancitaly Corp 
Barnet oe 


ros & 
me oe let pf — 
Barnsdall C orp 
Class A voting 25' d 
Olass B non-vyot.25 d 
Bayuk Cigars td 


Com v tc Cl B_-. 

Ist b> AALS 
Beech Nut Pack. 

7% pref Cl B__100) 
Bel Hem’ way ( 
Beth-hem Steel__1 

7% cam pref__ivu! 
Billings & Spen_ -33 


d 


d 
d 


a 
a Sese.e 


lst preferred__1 
Bojeny Cons Mills— 
Olass A 


Borden Co 
Borne, Scrymeer._25 d 
Bost Belting pf__luv 
Boston Woven Hose 
& Rubber com_(t) d 
005 


Bri 

B . Cor naw x" 
Bristol B 2 
Brit-Amer Tob reg£l q 


oary bearer £1\d 
British Co) Fish 
Pack 





Te em Cocom (yD) 
ih Gobentare - 100 


ldgs pref__-_100 
Buttericl Oe. ---100 


Byers (A » com__ft 
Preferr 100 





103 


114% 


1 
(Yd 


100} 
| 


51% Case J a) ade 
fach com____100 
referred _~ 100 

,\|\Case Lockwood & 

|| Brainard Co__190) 
Celluloid Co_-_~__100} 
Preferred 100) 


1 
30% 
694 





Preferred 
, \Central Aguirre 
| Sugar Cos__- 
j\Central C & C__.100 
| Preferred... .100 
Central Leather. 100 
| €om ctfs dep__100 
Preferred --100 
g| Pref ctfs dep__100 
( O73 Cen Teresa Sug pf 10 
j;Century Ribbou 
Mills com 
Preferred 10 
Cc = Aa hd py wane, 


100 


-20 


0 
t 


| 
\ 3 


COmGo 


2 


\ 
a 
—_ 
oO 
~~ 


—— 


' HE» QO ba bet eet ot et 


©; ef: Coated | 
| Pape 00 
| Preferred__._- 100 
| Chand-Cleyv Motor. { 
| Preferred ____- 


SrSTOT 


— 
Ov 


1 —\~ 


CIOIS DBOINNON 


1 BARN 


|.c hesebr'gh Mfg_ oa 
|i Chie Junc Rys & 
Un St Yd stpd_ 100. 
27\%'| _ Preferred 100 
25 | Chic Pneu Tool_ 
55% Chic Ry Equip__.25 
efe 


106 | 


27} 
ti 


4 
4 
a4 
4 


ed 
| Chic Yellow Cab. 
< Childs Co ‘en 
3 ri "7 Preferred _ _. 
38 40 | ChristiecBrown&Oo- Tt 
57% 59 (Prete Corp...- 1} 
2834 | .100 


referred 
Cin Tob Wareh_ 
47% | Cin Un Stk Yds_100 
f \|City Tovesting. . 100 
’referred 
Cleve Automobile_t; 
Preferred 1 
Olev & Buff Tr__100 
Cleve-Cliffs Iron__t 
Cleveland Stone_100 
Clinchfield Coal_100 
Preferred 100 


t 





2844 
470% 
1044 
23 
57 
10 


37 
107% 
35 


7% 
48 





rust 
ove lst pref___ ico 
6% % Ist * with 
warrants _ 


lst’ pref 
with pur war100 
Comm Solvents B_t 
Congoleum-Nairn_.t 

Preferred 

Congress Cigar____+ 

Cae Tin Foil— 
Stpd as to liq div_ 
Consol Car Heat_ 100 
Cons pS a Corp_.t 
Preferred 100 
Cons Coal of St L_ 100 
Consol Distrib___. + 
Cons Ice (Pittsb)_50 
» Preferred 50 
Consol Textile____ + 
Cons Coal of Md_100 
Preferred 00 


RS (8%)100 
Continental Can__ + 
Preferred 100 
Continental Mot_ + 
Cont’tal Oil v t c_10 
Corn Prod Refg. ias 





Preferred 








‘Cent Alloy Steel_(t)!d 


td 
Chapman Valve_100 
Preferred 


150 
112 
300 
3 
57 
30 
d 107 
d 


92 
58 


Cron “J 
SShosasa008 
mAave\ 


ds 


~~] — 


d 


— 
=~ 


mo © 
3055 NOt Who 


d 
23 
280 


10 

d 78 
iz 
101 
115 


22 
90 
d 


ga 
_ 
Cw hh 
Sham 


¢ 


12 
128 
100 


d 


a 


Rane 





aan & AR & 


—\e (Ae m\on 
Aw 


a 


% 


% 


—\ 
RN 


x 


o 
to) 


f} @ 101 y% 


lé 


110 


} _|| Ine 1st pref_ 


OOO 


NNAN@®\ 


oo , 
btm GO DOGO DODO oe 


85! 
107 


140 
“9% 


24 
290 





oi 





~ 
OWN 


“Ss 


In1 Oe 


Om NW OCOWND Wo! 
ee 00 i = 
RADAR, 


DhOH POI 
© 
AN 


os 
bo 
@ 


1 314| Douglas Shoe pf_ 100) 


“|iduPont (E 


‘| Eastman Kodak__- t|dz120 


-100 
| Class A (‘non-vot)t d 
|Deere & Co pref_100) 
iD L & W Coal__.50d 
Det & Clev Nav__50d 
|Diamond Match_100 

|| Dixon (J) Crue__100 
lodge Bros com A(t) d 

'| Preference ____(t)\d 
|} Dodge Mfz pref .100} 
Dor inion Bdge.100.r 108 
Dom Coal pref_.100\r 70 
Dominion Glass_100'r 92% 

Preferred 100 (r a 
||Dom I & S pref__100r 
Dom 8t C JOrp I pf_100r 
|| Donner Stee! cor m1O0} 

lst preferred - -100 
| 2d preferred__100 

|| Douglas Pectin... t 


100 
107 





23 
7 
86 


3f 5 


~—, 
LPO 


ae 


i oe Monae 
' Ctworor 


Dow Chem com___td 
Preferred . ..._ 100 
I) de N 
& Co new com-.(+) d 168% 
| Deben stock 100| 107% 
Durham Hosiery_50'd ie 
Preferred _ ._-_. 1 a 
Eagle Lock ___ 25 ‘a 109 | 
Eavle-Picher Lead 20,d 28 
Eastern Mfg 56d 6% 
Preferred _ 37 


1 SIO bo 


112 
9 


39 

28 
Preferred 

Eastern SS Lines_-- 


Ist pref 
Non partic pref_ 


4614! 


1 os 
36! iy 37 


121 
2314 


‘ld 


Preferred 00/7 116% 
Eaton Axle & 8S 233 
Edm’s & Jones Cor_ zi ars 

a5id 


Kisenlohr (Otto) & 
Bro 11% 
89 
Electric Auto-lite: “p 66 
Electric Boat_ 9% 
Electric Refrig__- fs 36 
Elec Stor Batt____+t 


Elgin N sr ate == 
El 


10 


83 
80% 
12 


o4 
ttetn 


on 
a 


2 
Ist preferred. -100 
2d preferred__100 
Emerson-Brant__ 100 
Com ctf of dep 100 
Preferred ____-_ 100 
Pref ctf of dep_100 
Endicott-Johnson_50 
Preferred 100 
Equi Office Bldg - 
*referred 100 
Erie Steam Shovel_5 
~ preferred __100 
Eureka Pipe L_.100 46% 
Eureka Vac Clean Ri d 0% 
Preferred au 


L 
4 








13 
27% 
8° pf_100 3% 
}% non-vot pf_1 aaa 
Fairbanks EES 45 
'Pajarde Ben 100 134 
‘ajardo ar... 
Falls Rubber stoi 
Preferred a 
Famous | 
k +td116% 
100} 120% 


erred 
'Federaisua oe ae ot 100 
era 
Pref ferred - 


5th Ave Bus pease “| d 
Federated Metals__ 
Firestone T & Rub_10 
9a oe Bret 
© pref... 
First National 
Pictures Ist pf.100 
First Nat Stores. _(t)|d 
Fisk Rubbe> com__t 
lst preferrea__ 100 
lst pref conv pf100 
2d pref 7%-_-_-.100 
Fleishmann Co___- Fe 
Preferred 6 %-_ 
Ford Mot of Cea top 
Fostoria Glass__.100 
|Foundation Co____t 
Fox Film cl A 
Fox Theatres A comt 
'|Franklin My H) is 
Preferr 














103 | 
39% | 


57 
6 





4 


-||Giant Port Cem__ 


1083 ~ ‘Glidden Co_ 
92% 
6%) 


| Godch’x Sug loc 


(ma Tire & 


\Goodyear T & ie of 
"|'|Goodyear T 


{| 


5 | 
“| 


| Gould Cou 


| 


il 


2 lian 


68) 3 Gt 


100 
36 34) Great Nor Pap__100 


$ || 


_|\Guantanamo Sug__t 


| 
< 


Hanna (M A) 1 
| preferred 





,Horn& Hard’t (Phila 
,; Household Prod 


General Refrac___- 
'Gen Tire & Tub_ 





cae AR ARARRRA 


Preferred _ _- -- ~50| 


* Gillette Saf Raz_ (+) id 


iGimbel Bros 
||Glen Alden Coal. 


-109} 
d 
tid 
7% a pref_ 100 
Globe- Wernicke _ 100 
Undeposited stk 
Pref undep stk 100 
Pref deposited _ oP 
( 
Preferred ___. 100 
Gold Dust Corp v setid 
||Goodrich (B F)- d 
Preferred _ 700 


100 
1. 


Tubber com_. 
Preferred - waa 
Prior pref 


ref_ 
R of 
ref__ rs 


California 


Canada 
=o Mfg 





x itham Silk— 
pom (voting) . 


Ist preferred__100 
7 % pt (with war)100, 


If 


\Grasselli C 


100 

\Grat & -~ ene tT 
New pref ____ 

\Gray & . Buatsy “100 


Gt A. <P P Tea pf_100 
Lakes Tow ___100 
Preferred 


|| oses West Sug__25 
Preferred 100 


|p eee se86 D pf106 

Grennan Bakeries_ + 

Preferred ____100 
Warrants 


Preferred ____ _ 100 
Guardian Invest't 

Cor 

il Co 

Gulf States 

lst preferred __100 
Hale & Kilburn__106 

Preferred 10€ 
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Youngstown —r 
cs. eee 
Preferred 


-. 





NOVO 
OINnow 


SS 
na 
— 


Litho— 


Ist preferred. --50 d 
2d preferred _-__50d 
Warwick I & St___10d 
¢||Wash Crosby pf.100 
Washburn Wire_100 
Washington Oil_.10d 
Wash Market__._50d 
Weber & Heilbr___t'd 
Wells Fargo & Co_.1'd 
(|| Welsb’ch Co com 100 
6|| West Dairy Prod Atid 
Class B v t c- (t)\d 
|| Westing Air Br’ ke 50'd 
West’hse El] & Mf_50 d 
lst preferred___50.d 


(1/08 Realty & Imp- -- 
U 8 Rubber 00 
lst preferred _ 
USSm Ref & Min_50 
Preferred __..._50 
U 8 Stamping_-__100 
||U 8 Steel Corp- i 
Preferred 00 
U 8S Tobacco__.____tid 
Preferred 100 
Univ Leaf Tob-_- (+) 
Preferred 100 
Univers Pic Ist pf100 


—! 


Pre ced 
UnB&P meze--tae 
Un Oarb & Carbon_ 1 
Union Oil of Calif_25) 
Un Oil Associates _25 
Un St Yds So Om100 
Union Tank Car_100 

Preferred 100 
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a Purchaser also o pers accrued dividend. 6 Assessment paid. d Price per share, not percent. e¢ Withcommon stock bonus. k Lastsale. n Nominal. 
r Canadien price. Sale price. ¢Newstock. wu Ex-cash and stock dividend. » Ex-stock dividend. zEx-dividend. y Ex-rights. t Without par value. 


UNITED STATES AND MUNICIPAL BONDS 


In reporting below prices for State and municipal securities, we give bid and asked quotations wherever they can be obtained. The custom, 
however, is to quote municipal securities on the basis of the return they yield per annum. herefore in most cases it will be found that instead of actual 
rices we have nserted in the column headed ‘To Net” certain figures to indicate the interest rate at which business in the bonds is being done. 
hus 3.95% means that the particular security can be bought or sold at a price that will yield the purchaser or seller 3.95% per annum to the maturit 

of the issue. Where two figures appear, as for instance ‘'3.95 to 4.00," the rate of return varies according to the maturity—the shorter maturities yield- 
ing the lowest rate, and the longer maturities yielding the highest return. 

In State and municipal bonds the custom has always been to quote them ‘‘and interest.’’ That is, the accrued interest must in all cases be added, 
on. There are a very few which form exceptions to the rule—that is, where the prices given are flat prices, the accrued interest having been taken into 
account in making them. These are indicated by 4 special mark, thus (f). 


To 
Net. 








Bonds. 


ge 13. ‘Sacramento 4s Jan '27-'45 0 
2s Pan Can Nov 1938__..Q-F 101 1940 .55||_ 4348 Sew & Dr 1927-34. Je J 
8s Panama Canal 1961..M| %4 % M&N .55||Sacram'to Co 44s '27-'46 J&D 
8e Conversions 1946-47__.Q-J) ) . 
Us pore of indebtedness - - - e 3 
O 8 Treasury notes Ib 3.! 
fnstrumentsiities of U 8 Govt — 
federal Land Bank—Farm; Loan 
4%s 1956 opt 1936 _ .-J&J| 
44s 1937 opt 1922_M&N 
4s 1938 opt 1923_M&N 
NS Ny ont 1924_M&N 


Bonds. | Bid. 
UNITED STATES—See also pa 


Ask. Bonds. 








Montgom Co 5s 
Selma 5s 1927 ope gid MEN 
Sumter Co 58 1950 F&A 
Troy 6s Impt 19 
Opt any pt p at 101%-- 
ARIZONA 
4his ref Apr ‘38 opt '28_J&J15 
fe Mae pony 8SDNol 
arch 193 Mar 
6s Highway, hess othe Jess 


Phoenix 40, 
6s Jan 1 1 
5s Sch 


-63 

4\%s Wh & Har '27-'52_J&J 
58 Municipal 1927-1960 J&J 
5s School 1931-1966 
4\%s Water 1927-1929. _J&J 
4738 Water 1930-1964 

sg July 1 1927-44__J&J 
San ancisco (City & Count y 
5s Water 1930-1931____J 
5s Water 1932-19: gt ----985 
5s Weiter 1962 196 ars 


~ 
X 


— 
<= 


NRARARAS 


z 


A\e\e 
BAW AAA oo\ 20 


\e 


953 opt 1933. --J&J 
1954 opt 1934-—-J& 
Sees Coed ties 


s 
Zaeren em 
rah SRA 
Lot rat eta 
~~ 
eecosesce 
Bow ——o 


Se 
w\e\ 


» 
33 

® 
e4 
-_ 
‘< 
ae 
: 9 

' 

' 

= hy 
ee 
ZP> 


N 
\e 
a 
ao 
35 
Qe 
we 
«ath 
ou 
tN 


PS 
b AM 
a 
S, 
< Geez 
acs 
a 


TEER TORIE 

Honolulu (City & rs Comer ty 
5s Pub Impt 1956__J&D 15 

Hawaii, Terr ,4%s '49_M&8 15 

s Jan 194 

—7 15 ‘46 opt °36_M& 

ip isi 1947 opt 1937 F&A 

tr Or aad 1950._Q-M 


&O 
1: & 15 1952__J&J 


Pur "34 opt if-.o 
Wha & ienp pileas--Q-M 

t 1936 opt 1916_F&A 

Sori 8 a juSl-06..382 


Hot 8 soe atte ete50 

oO o 

Little itock ‘tide 34-30. ug 
188 ie Fung | 

Little Rock 8 My 4s "32 “ont 


4s Ref W: 
is 1930-1939. J 
er 5s Aug 15 '28__F&A15 
Denver (City and County)— 
4 5 Waeer Nov 1948. -MAN 


4 944 J 
8 1984-58 -983 

8 D Nol 1930-1947___J&D 

ee regio 54%s44- 
aye 1947- 19385 
s 1964-19 

pofeol? See ret'31o 
0 awe County 8D 


sites! 


> 
SS,55 


5%s Highway 1927-37._J&J3 
4%s Univ Bldg Jan5'27-65J3&J 
s Highway 1936-48 __J&J30 


in 50-383 


a 


4 
4s 


~ 
RN 


ar) 


y 1936 
Me July 1 1936 J&I 
Br bye a 1927-49_ wep 
- Bridge 195 ¢ SS 25-2 &J 
1927-63 - J&I 
34 A&O 
4 


ow 
3}48 Improvt 1927-41- 
*5s Construc'n 1927-48 J& 


ete 


July 1954 
AL 


Renewal 1950 J&I 
Road June 1927-1931 _J&J 
mnewal Class C 1956__J&J 
44s renewal Jan 1956____J&J 
irming’m 5s '27-'35_M&S2 
School | Ape 1 1950._A&O 
2 School 193 


‘38 
ngeles 444s 1927-51- Jap 
Water 1927 to ae wee! 

44s Water 1927 to &O 
isp “- 1927 to “odd. je 
927-1963 A&O 





eekel eaten 
es on 
a ~ a2 @ 
igi eae gag a 
fate RoR RDN 
Anoooooos 
SSESESEESE 
wrvreres 
—wwwwh who 
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qq 
Secece 


4s 1 
Danbury 4s fo46 entis- J&I 
4758 1927-28 connie. -2on 
4s 1929-65 taxable__J& 
3s Fund 1941 tax'le_ Ax 
0|/East Hartford Fire District— 
Tes 8 1927-1951 
hool 1968 ---78 0 
5s Dock Nov 1 1947__M 
Refunding 1949 Ora 
Pasadena 4s Jan 1927-42_J&J 
4s Wat Pl’t '27-’36._A&O 
0 58 1927-51_..J&J15 
Riverside 5s 1927-53....J&D 
5|'Riverside Co 5s '27- Sg MAN 


* Tax free in Connecticut. 


448 27-60 
rd 3}4s "haze 55-.J&J 
*4s Water June '30-'39 J&D 
*4s Water 1940-45__..J&D 
*1s Water 1927-1938 












































b Basis. Flat price. 











Dec., 1926.] 

































































To 
Bonds. | Ask. Bonds Bonds. Bid Net: 

Hartford — BeinGove, 74s yly to '45 J&D Uruguay a ext 4016... FRA 109% — 
*48 Water 1929-1935_-_-__-- | .90 |to 4.10 8% f bds 1941__F&A '| Extl s f 6s 1960____-- M&N| 95%) 95%] --- 
48 a Sch *27-'55...-J&J b 4.05 |to 4-20) clone ae M&S FOREIGN CITIES; &c. 
44s Munic Bldg ‘33 &Nb 4% |to 4.15 External s f 6s 1955__._J&J | poses Extl s f 7s 1951_._.J&J| 98% aby 
*4 14s Perm Imp 1927-_J&D % \to 4-20 Extl sf 7s 1955.-.--- J&D : Norwa ,»681949._A&O0|} 99% +(e 

Hartf'dSD *4<s'27-'47-M&8 04% |to 4.05 Stabiliz’n loan 7s 1956M&N Ber in 6 1930 eaieeeienss ~A&0} 9635| 9634] --- 
*4\4s Northeast 1959_J&D % to 4.05) pete So he 8s '47._.M&N Bogota ( ity ¥) ext Se 46 ASS 02%| 102%} --- 
4148 2d North 1944...3&3 04% |to 4.05 Brazil 8% ext 1941____- J&D Bordeaux (City) 68°34. M&N| 9212| 92%| ~~~ 
3s South t 1955._M&8 % \to 4.05 7s Cent Ry. elec 1952.-J&D Buenos Aires, Ar; . = — 
4s Southwest 1944-_- N % \to 4.05 8 f 7s (coff.sec.’22) 1952. Guar 5s ~ i 190 ep £.J&J 89%] --- 
*4k«s Wash't'n '27-'47_J&J % \to 4.05 6s External s f 1957-A&O Exten 6 4s 1955-_-_--_-- J&J 100%] --- 
4s West Middle 1937._F&A % \to 4.05 SPU Dl ennadcsoncosana f Carlsbad ( ity y) - oF "54_J&J es 

Killingly (Town) 4 4s'27-56J&JI OT 3). eee eeeneye Christiania ON ae 

Manchester 4s '27-'28_M&N GeO Ge Minuseseoscecess 30-yrsf 6s 1954_____- RE ES Se — 
4%s 1929-1933_-...-- M&N See Pe nscuscecenees 30-year s * og: 1955- aaa 102%] --- 
4s 1934-1944______- 2 =eeeeeoeney CologneGerm’y 6 4s '50 M&SI at see 

Meriden (T) 4s '27-'35._M&N BE Dixdentneeseseond wa (rr m 4s of 1901-_ MEN ae 

Middletown 4s 1927-35_M&N'b CGS Wibtancauseseeamae Ms Munic Ext '44__J&J chia: 

Middletown (T)*4s 1930. F&A) Bremen (State) 7s 1935..M&S8)} 101 Danish Cons Municipal Loan 

New Britain C) 34s '32_J&J\b 4% |to 4.05 British—Cons 2s op '23 Q-J\ 1 8% sf ext '46 ser A__F&A = 
4s Munic Bldg 1948-.-_J&J|b 4% |to 4.05 44s War Loan '27-'45 J&D Series B.--------- F&A ee 
4s School 1927-'40__F&A\b 4% |to 4.05 5\4sf Feb 1 1937_---- F&A eee pateet sos “ine 
4s 1 1940-'52--F&Alb 4% |to 4.05 5348 ¢ conv Aug 1929._A&A Dresden (Gor) extl 7a 45 M&N hear 
4%s Water Aug 1941__F&Alb 4% \|to 4.05'% Buenos Aires (Prov) 7s '36J&J Duisburg (Ger) 7s 1927_M&N}______}___--- 6.50 
4348 Sch Aug °27-'43__F&AD 4% |to 4.05% Extls f 7s 1 952 nie eill A&O St  obihagbennee nn cndladaiged 6.75 
4%s Sch A 1929____ F&A 4.20 Bao >. . eee 7s 1999 ia ddiabs a atari NRC Ripe AE. 

*5s Park 1927-1943.__._.F&A'b 4.20 |to 4. % Caldas (Dept ms Colombia - ig SRN abate RRR epee: 7. 15 

New iow (C) 3s '27- 35A&O b 4.05 jto 4.10'% Ex ene sf 7\%s 1946_J&J Extl g 7s 1931-"45_._..M&N/______}_____- 7.15 
4s Sewerage 1 27-' 20. -AA0 4.05 \to 4. 0|% Chill ( Beh 8s 1941_F&A \Frankfort (Germany)— 

*4s Apr21 tax-ex A&O)\b 4.05 |to 4. 0% ext js.) eee M Extl 7s i927-'45_____- aed 7.40 i....-- ee 
4i4s'P a | ant 19 6. M&S 4.05 to 4.10% —- Nov 1 1946----- M&N GermanCons Munic 7s’ 47PRA 99%4| --. 
4%s 1943-1952__._.______ 4.05 to 4.10'% xtl s f 6s 1960_____ A&O Havana—lIst 6s 1939-.-.-Q-J} 100 |------ ici 
oaiie Paving ‘Au '87-.. F&A b 4.05 to 4.10/% oni Mtge Bk 6 \s '57 J&D31 OY Seay Ry eal ae 

Mch 15 '27-'35-M&S15)\b 4.05 |to 4. 0) % Sfgu6%s Jne30'61.J&D 31 ners (Germ)7 4s'50 J&I . 

*58 '36-' ee 39-'40-'41 1-- ARG 4.05 \to 4. 0% Chinese Government— ungarl an Cons Munic Loan 

*6e 1927-1951__--_.__- 4.05 \to 4.10) % Hukuang Rys 5s £._-J&D15f 27 * Uh Seepage J&IT  —_— 

New Hav (T) *314s’27-29 sed er are 4.05 5s of 1896 £red 1 1933 -A&Oll 84 Leipzig(G by of) 7s 1947__F-A ites 

New London 4s 1933_.._A&0/b 4.05 to 4.10/% 4s of '98 £ red '44-.M&S/ 66 \Lyons City) 6s 1934._M&N ' 
$s4e Imp 1931-1935_._._.M&S!b 4.05 |\to 4.10|% 4s (of 1895) 1931_----- J&S arseilles (City) 6s '34.M&N 34] w-< 

4s Park July 1042... J&s\0 4.05 |to 4.10) % English stamped-_------- Medellin (Munic) (Cobembie 
444s Water 1950______ P&A\b 4.05 \to 4.10) % | French ry eae ‘ External 8s 1948______ A& _|s103%| --- 

Norwalk (C) 3s (930-383 i ncshieidey aquaria aces 4.15||\Colombia Rep) 6%s '27- Ako’ Montev’'o(City) sf7s'52_J&D 101 %| --- 
4s Ref Sewer ‘27-'28._.J& 4.15, Cordoba (Prov) Argentina— EO DIGS OGG on ocecnueecee s sone 
4s Sch Mch 1954-1964-__-_-- 4.15|| Extl sf 7s 1942....-... J&aT \Porto Ale e (City) Brazil— 

4%s Sch Mch 1929-1953--_- 4.) 5\ Cuban 5s 1944 opt 1911__.M&S 101 Sinking fund 8s 61___J&D Cae 

*4\48 Improv t '27-'39__J&J 4.10|}| “‘Extl’’g@4%s ‘49 opt_. F&A! S f 40-yr 7\%s 1966 ___J&J an 

Norwalk (T) 4%s 1942._.J&D 4.20|| “‘Extl" g 5s 1949 F& Prove (Greater) City— 

Norwich—G & 1931.__A&O “Extl’ sf 5s "53_-J&I15 s loan of 1927-52..M&N 103 4} --- 
4s Water Mar ‘39.__ M&S) Czechoslovak  itepublic— Rio de Janeiro Be 1016. AxO 3i4| _-- 
44s 1931-1964___. _M&815| Ext sf 8s '22 due '51--A&O Ext s f 8s 1947______- A&O 102 3%| --- 
4s Refunding 1938._A&0O Ext s f 8s '22 due '52.-A&0 7s 1960 (per 1000 milreis)..|_.____}____-- joe 

ro (T) 4%s iS £8 -O88 Extl 7%s 1945 Ser A__A& 5s 8 f loan of 1909-34. £J&D — 

4s Water 1927 F&A |Denmark ext 6s 1942. ___- Je | tetanic Tactile Mien ae 

Stamford (C) 4s (042° MEN Ext’'l 54s 1955_-.---- F&A Rotterdam (C) ext 6s '64_M&N  —— 

Stamford (T) 44s '27-'45 J&J \Dominican Rep 5s '58.-F&A Saarbrucken (City), Germany 
*41%4 Sch 1927-1965_._._M&N Cust Adm s f 54s '42_M&8 Ext 7s Mar 31 1935_. A&O ae 

Stonington 4s '28&'33_A&0}____-_- Dutch E Indies 6s 1947-.J&J ‘Sao Paulo Brazil 8s 1952M&N aso 

*Stratford 6s 1927-'31_.M& Ext ef Ge 1962.._..... M&S \Soissons (City), France— 

Togetagton “548 "30-35 _ J&J Extl 54s Mar 1953.__M&S Ext g 6s Nov 14 '36.__M&N o<- 

“548 Fund 1036-41. 3&J Extl 52s Nov 1953..M&N Tokyo (City of) 5s of 1912— 

*Waill magord, (Town) 4s Finland (Repub) 6s '45.-M&8 Red ann s f beg '17-52_-M&S b34i ... 
De, ae. ae. EE cca canons 64s Mun loan 54 cl A A&O Trondhjem (City), Norway— 

Waterbure 3345'S 27-82 Ie) patina matad A& S f ext 64s temp 1944__ 443 i 
4s Park July °'27-’ Ext'l 5 ef Lk? ee M&S Yokohame extl 6s 1961__J&D 93%) --- 


-J& 
4s Water 1937- 1930 “7Ea5 


&J 
*444s Water '49-'93..__J&J 
4s 1934-1964__-...__-__. 
is Mh yee 


West 44s 1943__J& 
W HavU 8 Dt %s’27-'56.M&N 
DELAWARE. 

88 Dec 1 1927 opt 1902_-_J& 


&D 
44s ‘60 opt any date 105_J&J rats 


4s 1961 opt '22 at 105__J&J 
Dover Spec 8 D 5s ‘27-’ 


&O 
Kent Co 44s 1945-1950_M&8 


NewOastleCo 448 '27-'343&D/b 4.1: 
2 J&I}b 4.1: 


Sussex Co 5s '31-"70_____- as &J\b 4.40 


4%s 1934-1953 


& 
wim’ 8 °28-"3 rye 64.15 
seed 3: &8 . 


43s ca "53-62 M rw; 
Pear 


Coral Ganles 5%s ‘28 56 _A&O 
6s impt 1928-1938_ ._-_- J& 
Dade Co 5s Oct 1947-'54 A&O 
Duval Co 5%s'32 op'12 M&N 

= Armor 1944._.._.. I&I 


5358 1931-1948_-....-- ~J&J 
5s Refund es "36, °37, 
*38, J& 


944 
Jacksonville 5s Jan 1 '36_J&J 
44s Feb 1937-------- P&A 
Jacksonv S D No 1 5s Apr ‘45 
Key West 5s 1942_______ J&I 
Miami 5s 1927-1944. ___- ye 


GS TOGp-1000.es..--- M& 
4s Munic Imp 'S7-35M&S 
68 School 1940__----- J&D 


Orange County 5s 1944._J&J 
Pensacola 4 8 ref 1941-_A A&O 


6% 
Polk Co 5s Road 'o7-" 40.- 
8t Augustine 5s poss al a _J& 
8t Petersburg 5s 1040-Jes 


5s W W Purch '27-'72 
4%s Impt 1G 37 -I&I 
FOREIGN GOVTS. 
Antioquia Col (Dept of)— 
Extl sf 7s ser A 1945__- I&IJ 
Extlsf 7s Ser B 1945__J&J 


DO50555959095959 
CrOrOr SrOrOrOrOr1OrOrorOrdr 


SSISIs WLSLALSLSLSLSISLSL 


see 8 .. . & . 
— FE eer 


Hungary ( 
Ind Bk of Japan 6s 
Industrial 























Basse . 


ss 
Srinén 


2 





oO eSS= 


Cro 








Argentine Repud—7s '27 F&A 
nternal 5s of '09-'45._M&S8, 


4s £ loan of 1897_---.. A&O ysit 4 
Ext 6s of "23 1957 A--M&s| 9 


lst g 6s 1958 Ser B____J 
Sink fund gold 6s 1959_ JeD 
Extl s f 6s Oct 1959___A&O} 
Extls f 6s 1960______- M&N 
Extlsf 6s 1960_______: A&O 
Australia (Commonwealth)— 
Ext 5s July 15 1955_J&J15 
ust: 


J&D 
ustrian Govt a f 7d '43_J&D 
Bavaria (Ger’y) 6%s '45_F&A 




















Extl s f 6%s 1956___._M&8 
prance Republic of) 4s 1917-- 
ational Loan not red 
ay Jan 1931_-_Q-F 16'05 
5s premium 1920-.-..----.-- 
6% National loan of 1920__|v$25 
7s ext of 1924-1949___.J&D 
7\%s External fsb ogy 
8% ext g loan "45- &S 15 
German extl 7s 1949. AwOLS 
Ger Cent Agri Bk7s'50M&815 
Graz(Mun) Austria 8s'54 Mee 
Greek Govts f 7s 1964-_- 
Haiti (Rep P). 6% Ex'52 A_ meD 
ingd) 7 ge" 8'44 F&A 


F&A 1 
lst M coll 7s July 1 1944- 


Italy (Kingd) extl 7s '51_J&D 

5% Int Consol_-_...--- J&I 

Japanese Government— 

4s £'54 opt '10__J30 & D31 

4s £Jan'31 optaft’21__ J&J\c § 
1954 F&A 


Sf 6%s 


Oriental Dev Co 6s 753_M&S 
Mtg Bk of Denm’k 6s '70 M&S 
Ne ocned D368 | 1S... 


5s 1936 a 
5%s 1942 & 1943_________- 


Netherl'ds 6s uy | es 


Gs 19072 series B...necnee- 
tf | See 


&O 

Norway ext 6s YC TY 15 
Extlsf 6s 1944 __..__-_ F&A 
6s Ext Oct 15 1952- A015 


40-yr sf 5%s 1965____J& 


Panama Rep) ext5 8. 53. seb 
6 %s Externals f 1961__.J&D 
Peru’ (Repub) 8s 1944___A 
Extl sf 248 1940__M&N 


Extlsf7%s 1956__--_-} M 


&8 
Poland (Rep of) 6s 1940_A&0 
1950 J&I 


Extisf 


||Prussia (Free State)— 


Extsf6%sSep15'51 M&815 


Queensland (State) 7s °41 A&O 
Ext g 6s Feb 15 1947 F&A15 
Rio Grande Do Sul (State) 


Brazil ext sf 8s 1946__A&O 


Russian 6%s June 18 '19_J&J 

56%% Ext Ln Dec ’21__J&D 
Salvador (Repub) 8s 1948J&J 
|San Paulo (Brazil) State of— 


8% external loan 1936- 303 
ere 

Ext] water 7s 19867773188 
7s '46 (per 1,000 milreis) __ - 


\Santa Fe tProv) 7s 1942_M&8 
|Seine (Dept of) 7s 1942___J&J 
Serbs Croats & Slov (King Sf 


ek dt Se 


— 6s 1939__._._..J&D15 


54s external 1954___M&N 


Switzerland—5 4s 1929__F&A 


J 
U S of Mexico 6s A 1933____ 


5s g Ext L’n 1945 £._Q-Jan), 
Assent 4s war & sc on_ 
00 OGRE DOE kta ake J&D 


Assent 4s war & sc on___|f ; 


4s Ext 1910 war No 3 on___ 
Treasury notes 6s ext 1933— 


Cash warr No 3 on__._J&J f 39 
Upper Austria (Prov) 7s'453&D} 


tge Bk of Finland 


&O 





CANADA (New York Prices) 
Dominion of Canada— 


is Vict Ln Nov '33_.M&N 
i Vict Ln Nov '34_.M&N 
% 


s renew Nov 1927-M&N 
s renew Nov Ps. +S M&N 
vy (Prov of) 6s '30.M&N 
8 e 15 1060..... geO18 
Brit ¢€ oN (Prov) 5s *48_J&J 15 
4%s June 2° 1837---J&D38 


4s 1933 1946 Sahai JI&D29 
4%s 1947-1956-_---- J&D29 
Calgary 5s 1933_.......- J&I 
$s yune i 1036222 J&D 23 

-  }(.. See I& 


Galt As Apr 18 1931. A&O 8 
1 Pow June 5'31 J&D5 

Halt ax N S 4s July 1945_--_-- 
3 eee J&I 
Hamilton—4s Apr 1 '32.A&0 
4s Elec L & P 1941_._._A&O 
Lachine P Q 5s 1954.--_J&D 
acspeaeseve 9 F s '30_M&N 


Manftobs 2 Bees eaen M&N 
toba {Provines of) — 


= oe eb 2 1930... -F&A2 

4% % gold ee 1927_M&N 
4s ay} 945_._..M&N 
4s gold 1 30.2 See. &N 
4s drainage suly, 1 ‘29. _J&J 
Montreal 5s Dec 1 1945.J&D 
5s sf Nov 1 1956.-_.._M&N 
£368 BOOP T9Gbcccn<scnees 
44s Jan 1944_.._-..__ IJ&I 
 ) Uo &N 


y. 

3s refdg May 1939_M&N 
New Brunswick 3s '33_J&J 
4s July 3 1930......... J&J 
4s 1932 opt 1902__.__-- I&I 
North Vancouver 5s '60__J&J 
Nova Scotia(Prov) 5s 1934F&A 
6s Nov 15 1930_._._.-M&N 


5 
‘Ontario Fre") 6s '27_M&N15 


6s Sept 15 1943.-.-M&S15 
“760 Mtg Kiecboeenk M 


941 
aus eee 


Ottawa City 5s '27-°45_.__J&J 


6s Munic Imp '27-'50__J&J 
TS SS I&T 
5s wa & Sec cwoccsccal Ja J 
Ga JULY 1 1980 ~ccccccont by! 
Se July 1 1930... ...<<¢ 

5s July 1 1931- ase 5572 Jas 
44s °34, °35. °44.....- J&I 














314s Sew Sep 37 ‘28. -M&8 


Quebec (Prov) 4%s '50.-M&S2 
Quebec City 3s g '30.-J&J 


3s July 1 1933_------ J&J 
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¥s Feb 1 1936_-_---_- F&A 
5s refdg Oct 15 '43_A&O 15 
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b Basis. c Basis $5 to ms... 


t Per 1,000 guilders. u Dollars 





lIn London. f Canadian price. 
,000 lire flat. » Dollars per 1,000 francs. w Dollars per 500 


n Nominal. p Per £20. 
francs. 


m Dollars per rubles, flat. 
v Per £200. * Tax-free in Conn. 
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STATE AND MUNICIPAL BONDS 


To \) | To 
Bends. ‘ . Neat.! Bonds. Bid. | Ask. Net.|| 
Saskatchewan (Previace)— | ~ ||South Bend School District— | 
6e 1943 (monm-call) .-J&D15)--...-|...-.- 4.90 | 048 Apr 17 7..-.--F&A 


a July 2 1945 J&I2 
Vancouver, B 














oVigoCo4 &Do 
_ IAN ERRTORY (See Oklah: 


44s 1927-1929 
448 1932-19083__....... oe 
4s 1934-1940____---- 
4s £ July 1 1948 J&aJ f Boone 4s 1927-31- MAN 
3s July 4 1944-45... J&J % Burlington 4346 27-33. M&N 
vencoure BO,5 5 |\Council Bluffs— | 
5 %s 1952 F&A! 5.0! 4\%s Wat Wks '27-30_M&N | 
4s St Imp Sept 9 ae- M&S9 T5IC srawford Co 5s '27-'29_M&N 
4s St Imp Sept 9 °32_M&S9 .95 |Cushing 58 School 1939.M&N 
Winnipeg, Man, bo Davenport 4s 1927-29--M&N 
6s Dec 1930 J&D Des Moines— 
44s non-call 1944....M&N 5e Municip 1927-1957 - Js, b 4.25 ito ¢ 30 
4s June 1 1946_____._ J&D ’ 4\%s 1927-1931 M& 
4s June 16 1950---J&D15 ------ ----- | ; 448 W W 1932-42- 
4s Aug 1 1946__. PRRs Blecsccclovencsli4l 6s Gen Oblig 1931-40_ “ied -- 
GEORGIA | Des M Ind 8 D 4s '32__J&J -- 
4s ref 1935-1945_.-----. J&J f 4%s Sept 1 1945- 182 -es aan 
8s Jan 1927- asoe sit 4 446 1944 
Albany—5s 19 | o-~/4.31 4s Sept 1 If 
Athens—4 4s bs - ne 30 i945. 4u| Dubuque © ° 448 °27 
Atlanta—1 Ke Jan 1 1940_J& 4% Fort Dodge 5s F und * 39. 
aiée Sewer 1927 aes. “IRI 64.05 to 4% 5% Fremont Co 5s 1927-35._J&J 6 4.25 to 4. 301% | 
3s July 1°31 & °33__J&J 4.10 Jackson Co 58 1927-30.-A&Ob 4.25 to 4.20/\% || 
ugusta—4 4s Flood ST aMAN 4.20 Marshalltown Ind § D— \, | 5s 
4s refundin 1964 J&aJ 4.15 5s City Hall 1927-39_.M&N } 4 20 he 4.25\5% || 5s Ma ar 19: 53 o 
) 4.15 Marshalltown— i|| 5s 1965 Series 
; 4%s Water 1929-42- __A&O b 4.20 ‘to 4.25) % ||Shreveport 5s 1929-1931 FeA 
4%s Water 1943&'44_.A&0 564.25 wo4 30| % s|| 58 y 93 P& 
; Ottumwa 4s June 1936. 5s 1937 P& 
4s Kefunding, 1939 J& - ------ 4.25 Polk Co 4s '27-'32. 15 4 Ww W & Sew": 27-"5A- ab 4.25 
Dougherty Co 5s '27-'48 MAS } To 58 Funding 1927-35. anya b 4.25 Ps 4.30 te i} Penaae Basin Levee District— 5 
Macon 414s W W 1927-36_J&J ‘3 | Sloux City— \| Ss Jan 1957 343) 100 
4s Pay & Sew "27 Wo 'SY- Jad 15 Y 6s ParkAugl5 35-’45F&Al! 5| eee. Lee \4. 59)! 
Pulaski Co 5s 19%?-4%- x J 5 te » 7 6s Ref Aug 15 1940__F&A15'_----- ...--- 4. 50) MAINE _ - 
Rome4sMunicbidg’27 '20KK0 b 4.1 4.25% §s Fire Fund 1927-33. J&I Db 4.15 | % 54s Bonus Fund ’ _J&zD 
Ssvannah—4 8 ref 1943_J&J _____- 5s Police Fund '27-'33-M&N b 4.15 | .25|% _||58 “Hway & Bdge 37 De. A&A 
4s Drainage 1944 ie Re, 4.20) Sioux C ity 8 D 5s 1941___J&J|-_----- | Seyi 4.20 |48 Sept ” 1927-1953---.M&é 











48 1956 1966 &J|- 
4s Floating debt 1948_A&0 
4s Constitutional 1942_J&J 
4s Public Impt 1956 opt 
1942 (old issue) J 
4s Pub imoe ‘42 opt '28.J&J 
|\Orleans District— 
5s July 1930-1939 
5s July 
5s July 1950- 
| Plaque mine Parish 4 Bank— 
5s Oct 1952 opt 1942__A&0 
|Ponte hartrain 





g eae Fae 


Se grererar ars 
a rete eter 


Crana> tn 





eo 


4%s Refunding 1959. F&A 4.20' Waterloo— | | \48 Highway 1927-1936___ Mae 
Spalding Co—Sv 1927-30_J&D 35% 44s W W Jan 15 '30_--J&J!- '4.20,|48 April 1928-31 tax-ex._A&( 
Swainsboro 6s 193? -50..-A&O 4.$ o | Woodbury Co 5s '27-°32- -3&I|b 4.20 |to 4.25)‘ 148 State Pier 1933- 1942. _Ma&s 
Valdosta 56 1927-4 Ji ‘ % KANSAS. Auburn— 

Ware Co 5s Sch 1 1927. B1-. : 7o _|\\4%8 1927-1933___-_--_-- Ja b 4% ‘ 5) || 48 1935 & 1940 tax-ex T&J 
5s Road 1932-1949- “3a 445 44s Soldiers Compen '34- "Ba! 4.10 |Augusta 4s Oct 151927-55A&O 
Watkins 8 D 6s 1931-50. M&N b5 5.50% | Atchison Co | Bangor— 
Woodbury 6s 1927-49...J&D 5 ||, 48 Refund 29 op ‘14_._J&J 4.20| 48 Ref Wat ‘35 (sazable) .J&. 
1DAHO |__|, Emporia— | ||_ 48 Fund 1927-30 tax-ex_J&. 
5 Ra 1941 14.4 x s Dec '29 op ‘19..-F&A 4.20 |Bath 4s Ref 1941 tax-ex- Jeb 
6) ighway 1941 - J .25 ria SD 4148'320p'22 J&J \4. 50||Biddeford 4s 1927-35_..M& 
au50 tap Bldg 1936 39. ott 444s '35 op ‘10. _M&s .50,|Brewer High Sch Dist— : 
45 May 1 1932 opt 1921 -J&J _- 4 i ad a \ 44s 197-1945 _M&N 
4i48 Highway ‘350 : '25..J&J _. (4.50) 58 W W 1927-1943....J&D to 4. 30/7 % ||Gardiner Water District— 
tis Highw ‘37 op oa Hutchinson—5s 1931_... A&O 20 48 1934 (tazable)_____..3&. 





4 Ref 1927-1 9) | 3 44s Pub Bidg '61 op '31J&J 130 we bec Water District— 2 
4 Ref 1929- 194s 4.29, Kansas City— 4s Ref May 11959 _M&N 


4s Jan 1 1934 op 1924. 50) 5s Feb 1 1942 _FP& --|4- 2) ? || Kittery Ww ater District— 
Blaine Ceo 5s Feb '27-'31_J&J %|| 4%8 Wat & Light 1944. is; 25\| 58 Jan 1927 to 1938____J&. 
Boise City S WD 68 July 1! | 4%s Sch Bidg 1929____J&J rf 25 |Lewiston 4s g Oct 1927__A&O 
1940-.- ened .75|| 4448 Wat Plant Pur '39 jay 4.25, Portland— 
ILLINOIS 40 Refg Feb 1 '29___FP& -25|| 48 Aug | 1929 tax-ex..F&s 
4535 Aug 1 omp 1927-43- F&A to 4 20 a 48 mp July 18 6. 3KI .25|| 48 C H '27-'45 tax-ex_ A&C 


4 Aug 1 1930-38. ---- to 4.20, 
4s May 1 1927-1935-- Men’ 
4s Highway 1929-1940. May » - 
4a Highway 1927-1928_-May b 
} J Highway 1941-1943__May b - 
és Highway 1945-1954. -M&s b « 


— aign Co 
Road <a 1927- — 


Board o Education— 4s High Sch 1936 tax-exem. 
f irs Bridge Dist (tazable 
& -2a}| ge July 1927 to 1939._Ma&af 
Sch Dist 43,8 1920-54--J& 33|| Portiand Water Disteiet— 
‘Sedewick County 4s Funding 1928 
4s Brge Oct "O7op’ 17_J&J . Saco 4s April 1939 
le South Portland Sewer Ts 
4%8 19 1927-1933......- &A . ; 4s 1931-1950 
| 4s Elec Light ioag 7730 4.15||Washington Co 4s 1996 “Jas 
| Wichita 44s 1932-36 “|| Bie Spe 18 g July 1 1s 
| 
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med 
or 


. .. ° 
_ te ee 


SrOrorere 











| Wyandotte C Jounty— 3s a 1935. ......M& 
4s Jan 1937-1939 J | 4e— Bridge ‘32 to '41__F&A AND 
4s Jan 1927-1941 J&J KENTUCKY. 44s Aug 15 oes -33__F&Ali 
No W Pk ‘Me 1927-27 _J&J | Ashland— 4s Ra & Bdge 28-40 J&D15 
No W Pk 4s 1927-28_Ja&aJ .10|| 5s Sew impt ‘32 & '37__M&s |4s8 1927 to 1928 
W Chic Pk 4s 1927-27_J&aJ | 4%8S81'42, 47, '52_._.M&s .50|/48 1928 opt 1923 
W Chic Pk 5s 1927 ____J&J |Bell County— 14s Jan 1 1929 
Ohicago Sanitary District— 6s Ct H bee 15 '38.__J&DI165& _ 3448 1927-1928 
4s § eS 1927-1931_...M&S) 05) 9 ,Covington— \4s Roads 1927-1930 
4s 1 <( ' gages 3 J | 68s WW Jan15 '27-'36 J&J15 . 4s RoadsJ'nel15' 27to’ wy Ve! 
Onicago South Park— 6s WW Jan15 '27-'31 J&J15 .50|| Annapolis 44s A Ww 42. 
4s 1930-1939 var : 1 6s WW Jan15 '32-'61 Jess oO Baltimore—5s 19 97-1946 Mae 
4s 1940-1945 1 var 9) 4%s Funding 1927-48_F&A : 5s 1927-1961 oO 
Cook Coun 4kK%s W W 1927-1951__J&J i " 
4348 1927-1940 . 4s Water 1927 J&J 
s For Pres '27-'43- iets! 4s Fundg 1952 op '42._F&A 
4s Ser K 1927-1931_-_J&D |Frankfort 4s '27 opt '17_J&J 
4s Ser M 1927-1933- 750 ‘Harlan County— 
4s Forest Pres ‘27-’ 34_A 5s Rd & Bridge '49-'52 MAN 
sar St Louis— Lexington 4s 1945 P&A 
4s ref Sept 1 1928--Sept : Lexington 8S D 5s 1938_..J&D 
Elgin Sanitary Dist— . Louisville— 


927-1944 M&N|b 4. -2e &O; 111 
Moline 4 5 | 4 % 4350 Hospital i05i777-Mae 
Springfiel istri s School Impt 1954-A&O 

4s 1927-1944 <=> g : ‘s unicIm ‘28 Q-M 
I IANA (ee footnote 4s Park 1930 & 
Dose ae 048 '27-'33- MAN. 15 ~ Sete July i 1067... ges oS ” 
8 wer . 
neon Ww W Ws 927-'29...M&N ; : 4s Louisv W Co 1946. 3&5 Cumbe ‘da i 4s Ww Ww ‘41. Keo 
ss 4s Loulsv W Co 1950_- 97 Hagersto 
4s aw W 1930-'75.._.A&O , 4s Sewer 1965 “PR RA | 5s Water. 1938-1987_..A&O 
oEvansville—4s Ref 1932_J&J 4 3s gold refg 1940._M&N A&0O 
o4s Ref 1942 J&J\o 3%s Refunding 1943._J&J 
eFloyd Co 48 1927-30. ._J&J 3s Sewer & Park 1941__J&J 
oFort Wayne Sch D 5s 19 1873-5 s McCracken County— 
oFranklin Co 4s '27-'30- _J 4 58 Ref 1933 opt 1013. -M&s oF ASSAGHUBETTS 
oGary Sch City 4%s Oct ios : 58 Ref 1933 opt 1923. _M& 5 927-52 (tax-exempt) -__ Var 
oHendricks Count Se Owensboro—4s ‘31 o ii 3&3 . gold July 1 1935_---J&d 
4sCH Jan 15° 27-'32_J&J15 do Street 193 1930 FO eda : 1956 ref (tax-exem) J&J 


Indiana 1937 reg (tax-exem) J&J 
| Elev ‘31-47 $7 / 58 Port Coum's '27-'54-A&O ‘ J& 
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4\%s Ref 1927-1964 F&a 
1 & 4 (||4%s Port Comm'n '27-’57M&S 
03\s Hospital 1936 _J -90|| Alexandria 5s 1927-52.._.F&A ‘ 3s gold July 1 1939 
63 Ws Citv Hall 1939 _J&J -90)|| Atchafalaya Levee Dist— 3s gold Water Jan 1 1941_J&J 
6 Indianapolis S D— 5s Sept 1932-1972..M&815'-- __-- Arlington 4s'27-'42(tax ex) J&J 
04s Bidg Sept 1 1946.__J& 5s Dist ref & imp ‘49__M&8 -|| Attleborough— 
03 Ks July 1 1941 yas i) Baton Rouge 5s 1927... | See “ 3%s March 1935 Mas 
05s Oct 30 1927-39_A&020 5s Mar 1 1928... = § mae Beverley 4s 27-'36(tax ex) A&O}? : 
oKokomo 4s 1927-1931-.-M&S 5s Mar 1 1929 Saisie asian M&S) 3 =... 1927-1945 (tax ex)_M&N|°: 
a4 pore Se 5s °27- 28._J&D 5s cS ; .55%| -_ ||Bo rom - o 
oLogans 5s 1936-1940 M&s' 2) 4s Tun 1960 tax-ex_A& 
Sch H '27-°37_ Japs 5s 1934-1954_____....M&S| 5s is July 1936 Jad 
Marion Co—4s Ref '27__J&D Bossier District Levee— 4s Apr '27-'37 (tax-ex)_A&O 
oRichmond—4s 1927_._._M&S; 5s 1954 4s 1927-1939 (tax-ex). J&Jd 
oSouth Bend— : \Caddo District Levee— 4s Tunnel & Sub 1948 J&D 
04%s W W Nov 3 --Mee 4 5s 1951 o 4s Sub 1957 tax-ex___.A&O 
04%s W W Dec '43_-_J& 4 lioastay Paris . 4s Sub 1958 tax-ex___ J&J 
ts > 1931 Mes 4. 4-051 5s School 1929-1943. J&d b 4.50 ‘55 9 4s Tub & Sub’59 tax-ex_J&J 


6 Basis. f Flat price. n Nominal. c Tax-exempt: under a law aporoved March 9 1903 and which went into effect April 23 1903. bonds issued after 
that date by State or municipal corporations are tax-exempt, and these sell on a better basis. s Sale price. 















































Dzc., 1926.] STATE AND MUNICIPAL BONDS 51 



























































































































































To To To 
Bonds Bid. | Ask. |Net. Bonds. Bid. | Ask. | Net. Bonds. Bid. | Ask. |Net 
Boston (Concluded MICHIGAN (onrtutep—— 8t Louis (Concluded) — 
3348 June 1 932 —_—" J&D, 95%|-.----- ---||Saginaw 4}¢s sew '27-'33_J&J|b 4.10 |to 4.15/% 4s Public Impt 1928....J&J| 99 100 —_ 
3348 June 1 1934-.-.-.-- J&D) 94%)------ oan 44s Sewer 1927-1949- FEA b 4.10 |to0 4.15|% 4s rue Bidz 1929_..A&O} 99 100 cede 
3s July 1 i939 sicieenadll J&J| 93%)|------ ---|| 4148 Sewer 1927... _--. MGs <eedksaubae 4 4s W W Renew '31___M&N| 99 
84s June 1 1943-_--.-- J&D;| 90%|------ eve 4%s Sewer 1928-1929- “JED NE Teas 4 4s School 1937___.____ J&J\b 4.05 |to 4.25 
3448 June 1 1944... . J&D} 90%/)------ — 4\%s Sewer 1930-1932_-J&D|___-_-|_____- 4.05|| 4s School 1938_______- J&J\b 4.05 |to 4.25 % 
3s July 1 1945_---__ J&J| 904/------ ---||_ 44s Sewer 1933-1951__J&D|_____-]_-._-- 4.10|| 4s 1931-1946_.______. b 4.05 to 4.201% 
nm 4s May 1927.-_M&N| 99%!------ ---||Sault Ste Marie 48 1932. _J&J'_--..-)...... 4.15 8.650 Ren J ne1927__.J&D\b 4% |to 4.50) % 
3s Water 1932----- M&N| 95%|------ ---||Wayne County— Springfield 5s '32 .° '17_J&D)|------|------ a 
Cam 4s bldg&bdge’ 27- sengee b 4.10 |to 4.15|% MONTANA 
3s May 1 45 (reg) - M&N 9034}..---- ---|| Wyandotte 4s 1934___J&D)_-.-__|_.. 2 4.20||5448 Educatioua: 14¥41___J&J|b 4.30 \to 4.451% 
3s Bridge 1941----.-- F& OB bescese on MINNESOTA 4%s Educational 1944___J&J|b 4.25 |to 4.40/% 
Chelsea—4s Park i95677A&O gee ---||4%s July 15 1943_-..-- , | giants 4.10}| Billings 5s 1934 op 1920__J&J|-_.----|------ 4.75 
4s Sept 1 1958__----- M&S} 96 |----_-| -.-| 48 Dec 1 1939_-----_- J&D| 1004) 10134| ---||Butte 5s 1927-1936... __- J&J\b 4.90 |to 5% 

Co 4s '27-'31 tax ex M&N)b 3.75 |to3.85,% || Beltrami County— elmore » | eee arate. 4.80 
Everett—4s Sewer 1929.-_M&S; 99 |-_----- ---|| 54s Ditch 1927-34...J&D)---.--|.-.--- 5.50||Daniels Co 6s 1933-1942____- b 5% \to 5.25|% 
Fall River— meee |: UG ee er eee 5.25||Great Falle— 

44s °27-'29 (tex-ex).._A&O}-_-----|_----- 3.95'|Brainerd 5s Nov 1927-1929---.|------|------ 4.75|| 5s Sewer ‘35 to '39._J&J|------|_--.-- 4.85 
4%s '27-'34 (tax-ex)._M&N/|b 3.80 |to 4% | ---|| Duluth— Helena 5s 1931 opt 1916_J&J|------|------ 5 
4s 1927-'55 (tax-ex)_..M&N/|b 3.80 |to 4% | --- 4s g Water & Light '28_A&O/-_..--.-|--.-.- 4.10}| Kalispell 5s 19233__._.____ a 5 
4s 1927 (tax ex)_-_-.-- } |. ee 100 --- 4s Water & Light 1936_A&O)|-_-----|_-----/4.10|| Lincoln Co 5s "32 op "27. J&J eee lalipt ded 5 
34s Water 1930 tax ex © *& | et ae 3.95 Sk” , cee eae SS pete oc 13.50 5s Fund Mar ‘31 ce , ee eee i. ae 
gue & Wat '27-'34..M&N| 98}4|-.----|---| 48 10?X_....-.....-... J&J{_..-._|______!3.90]| Phillips Co— 
Gloucester— | UE | See eer eae i ee Races 3.95 5s Ref Der '2= op '33__J&J|------|------ 5 
34s Water '27 to '31.-AS9 a | «en|] 45 1080-1086... cece (Ee PR NEBRAS A 
Haverhill—4s 1927_-_--_- J& 9934! _.. | --- |Duluth Ind School Dist— Douglas Co—.., '27-’28 A&O|------!_-__-- 4.15 
= oke—4s gold ay has | 1 ae ~== 54s 1936, 1938, 1940- £&0 ee een 4.20 5s Highway 1942__.__ A&O]_-..-- eee 4.20 
48 °27-’ CS ae. Yee Ee 3.95| 434s Feb 1 '40 op '30_-F&A\|------|------ |4.15||_ 5s Highway 1943____ A&O|.-----|----. 4.20 
i968 "27-41 (tax-ex)___J&J'___--_- Te 3.95] 48 1934 opt se a A&O ~-----|------|4.15|| Kearney 43s 1927-1945. M&8§/b 4.30 to 4.50 % 
34s Dec 1927-1932_.-_J&D, 97}4|------ -.. |Hennepin County— a Lincoln—4 s '27 to '29_ F&A|------|--.--- 4.15 
Lowell 4 4s8'27-'29 tax-exM&N)_____- piece 3.85] 6s Bridge 1927-40...-M&N b 4.20 to 4.35% 5\4s Hospice 60S. COE “BOM OE. . lewncwclnccscs 4.15 
44s 1930-34 (tax ex) .M&N|_____.|_..__- 3:95 | 51%s Bridge 1927-40._M&N|> 420 to 435.% ||LincolnS 1 
igs 1937 (tax-ex) _._.F&A) 10414)_____- --- | 4% Sanitorium '28-'42 J&J\) 4.20 to 4.35 % 4%s 1929- 105 53___.._M&N)Db 4.05 to 4.15]% 
tou July 1927.....J&J| 99%%)------ | ---|| 4i¢s Hospital °27-"41 - M&N|) 4.15\to 4.25)% |]Omana aos 1941.._.- M&N\0 4.35 to 4.45)% __ 
4s May 1935-39__.__- M&N| 97'4|____-- --- |Koochiching Co 5s '27-'33 J&J|\b 6% |to 644% 5s 19 a a, ek led eeawinsmmas 4.25 
4s May 1940-51-_----- M&N! 96%|---_-- |---| 544s Diteh 1927-1935_-J&J|b 6% |\to 64\% bts b y HM... SA. Ji iodnenbinenes: 4.15 
3%s April | 1932_____ A&O! 95 \4 - |Minnea polis— oW W Dee 15 41 Jb sicsc<<c!....- 4.15 
Malden 4s '27-'44(tax-ex) F&A)|b 3.75 \to 3 85 « Y SS fa J&D b 4.10 |to 4.30 % om: = S D 4s 1928.._J&J|------ a, St 
Medford 4s Feb 1930_-..F& A| 98%|------ | 5s 1929-1932-.......- J&D'b 4.15 |to 4.30)% 4i¢3 is | Seen eee! reat ies 4.15 
5s Apr 1 1927-28 tax-exempt| eeaypeee 3.90! 68 1935, °36, °40, 2 "45.| 4 | z 44s May | 1955_....M&N|------ “6akaeneae 
Milton: 34s 1927 t0 1932_F&A) 9754)... --- | '46, '47, '48, '49. '50_J&D)\b 4.15 |to 4.30 % £348. Beer 4 1966... . el lwsececl. scons 4.25 
Needham “48 1927-43._A&O'_____- 2 rral: 3.95| 5sStimpMay2’37-’ 4 M&N2 2'b 4.1.) |to 4.30 % 5s 1948 ee Pee eae 4.25 
New Bedford— | | @3f8 1907-1006....-- |b 4.10 'to 4.25)% 54s May | 1951. Se. Mtiseeues ‘esha’ 
4s Sewer 1927-41 ax- | 434s Mar 1927-1937--M&S|> 4 10 |to4.25|% ||So Omaha 8 I 
RR Pa SE MAN b 3.80 |to 3.90) % 4s School 1941_____..___|b 4.10 |to 4.25] % 5s Dec 1999 sat el Ptbbicestsanede 4.25 
4s 1927-35 (tax-ex)._..M&S ) 3.30 |to3.90)% || 48 School Jan 1927_--. J&J Jj: 3. 75 jto 4.25) % EVADA i 
Newbury port— | | 48 May 1 1927-..----- M&N'D 4% \to4. 50} % | Washoe Cr SD 5e'97to'29 M&s]..---- eae Fe 
344s Water 27 to "34.-_J&D| 965%|----- . 4s School Jan 1 1935_-_J&J|b 4.05 |to4.20)% || NEW HAMPSHIRE 
Newton > Soe F&A! 97 %)|------]| -- 4s imagrovernans 1942_J&D\b 4.05 \to 4 20)}% |\Concord— 

North Andover— = | | RSC |b 4.05 \to 4.2 r+ 01% 3%s ieee to 1030.....JaJ| ._96%4)......] «- 
Be 1927-'34 (tax-ex)...J&Jb 2 75 ito3 85| % 3148 School Jan 1 °29.-3&J|\b 4.10 to 4.2 1% 44s 19 J&D} 10034|_----- -- 
Pittsfield 44s 1927-30 (tax-ex)| 100 )% rf 3s Water Wks 1932__J&J_b 4.10 jto 33 % 4\%s 38, "40, "42. °44_M&N| 100%/______ “a 
Quincy 34s '27 to’ 39. --A&O b 3. 80 to3.90'% ||Ramsey County— | | bs Dover 34s 1928-1931_-.J&D| 97 |------| -- 

Tax exermpt- .- Meee rte: eee 4s Rd& Bdxe *88-'44 M&N/|D 4.10 |to 4.30|% ||Manchester— 
Salem 4s Jan 1 *32- 5A ‘tax-ex_ ~ 9914 es aerial ae 4%s Rd& Bdge '33-'37 M&N|) 4.10 |to 4.30) % 4s 1927-1940 (tax-ex)__F&A 984 sa tealahcaal oo 
Springfield 3'%s 1935 J&I| 93%|------ ---|| 4%s Rd&Bdge '27-'43 J&D|b 4.10 \to 4.30|% 4s 1927-1942 (tax-ex)__J&J| 9814|------ ee 
3s Sewer 1940. ndsdeet MiMi lscuses St Louis Co 5s 1927-29_._J&J} ------|------ 4.25|| 4s Sewer 1927-1943 (tax- ; 
4s 1935-'44 (tax-ex)...F&A)-- -_.|------ 3.90 58 Road 1931-.-..-..- J&J\------|------ 4.30 op M& ah, | ee --- 
Taunton—4s i1927...__-J&D| 99%|~----- ---||/St Paul— J 4s 1927-1945. .._._._. / St eae is 
3s Sewer Dec 1°30._J&D\| 96%)|------ eece 6s School July 1 1951--J&J|b 4.20 |to 4.35|% Pembroke 48 '27-’34__._ F&A| 98%4}.---.- — 
Wakefield 4s 1927-33. _A&O}| 99 |------ nos 5s Refg July 2 '27-'31--J&J\b 4.15 \to 4.30)% Portsmouth— 
Warren Wat Dist '27-'53_F&A!_.__--.|------ 4 4%s W 1927-42_._-A&O}b 4.10 |to 4.25|% 4s Ref Water 1932__._J&,. 
Watertown—4s 1927-34__J&J| 94%!------ --- 5s “School July 1 1951--J&J)}b 4.15 |to 4.30|/% = ||Stratford 5s Mav 1923-1954_ 
3s 1927 to 1929 J&3) 98'%|------ ---/ 4\%s July 1935__..__--_J&J\b 4.10 |to 4.25|% NEW JERSEY 
Winchester 4s 1938-1913 A&O, 99 '_____- ae 4s Park June 1 '43__J&D/) 4.10 |to 4.25|% 44s Road & bdge 1933__J&J 
4\%s Sewer July 1 "43-_J&J b 4.10 |to 4.25 % 444s Road & bdge 1938__J&J 
MEXICO 4148 Water Aug 1 ‘43-F&Al> 4.10 |to 4.25/% |l4¥s 1940... 2 Jas 
See Foreign Govts page 49. 44s Refg July 2 '27-'31_J&J\> 4.10 |to 4.25|% 1s Highway 1954_____- J&I 
C568 eee 1 TER pccccnccee b 4.10 |to 4.25|% Cle Pein vesnconebun J&I) 
MICHIGAN (See footnote o ) 4\%s July 1 1955.22 J&S b 4.10 |to 4.25/% ||Asbury Park— 
6%s July 15 1941-_--_-- DP i cacabennee 4.20 4s Ref Mar 1 1939____M&S b 4.05 |to 4.20|/% 4%s School 'an 1943. J& 
s s Oct 15 1941-_---. D+ cseenievenew 4.)5|| 4s Sewerage July 1 1939 J&J > 4 05 to 4.20,;% 4%s 1936-1946_.___- M&S 
s Highway 1941_-__- haat Saipepegeinae 4.15} 4s March 1 1940_____- M&S)b 4.05 \to 4.20% 4%s 1951-1960_____- M&S 
5s Highway 1940___-__- at ea ae ices 4.10 4s July 1 1927-55____-_- J&I\b 4.15 \to 4.20|% Atlantic ('ity— 6- 1927._A&u 
tise Highway 1943. -~~” isn aodhionsed 4.10}/South St Paul A l¢s ref “33- i ede cer) 4.60|| 434s 1927-1937... 27. &J 
‘ic Bienway f Sees 2087 BM oc occclococos 4.05 MISSI PPI , 4%s 1938-1958__-._.___ J&I 
ighway Impt 1942.-._A&O'______|------ 4.05)|5348 Impt tonre OTe... Mas'd 4.15 to 4.30) % 44s Paving 1938______ J&JI 
bor School District — | 54s Impt 1931-1946_....M&S8b 4.30 |to 4.10) % 4s Jan 1 1945_____.. J&J 
4s Sept 1935....._..- 8 a ee 4.15||5\s April 1929-1934__._._A&O|b 4.25 |to 4.35|% E 4s Water 1930__.______ J&I 
Battle Creek— | a eer, leet a ooe '4.25]| Atlantic Co— 
4s City Hall 1927-36__.F&A}b4.10 to 4.15 % .| i "S| 2) | eee J&I\b 4.10 |to 20a 4\%s Briage 1928-'30__A&O 
Bay ony a 5. patel ‘eee 4.15!|4\%s July 1 1927- i036--—“J8y b 4.10 |to 4.20) % 44s Bridve 1931-35._A&O 
W 1927-1951-_ meets i 4.25 |to 4.40,% 1/4%s July 1 1936_-_...._.-J&J|------|------ 4.20 44s Bridge 1936-57_._A&O 
Bey’ City Union S D— | 34s Refund Jan 1 sa587-"Vay ES SPE 4.,0|| Atlantic Highlanas— 
06s 1927, 1931, 1936___J&J » 4% |to4. 40) ¢ % a a State 1934 opt 1914- pes ~ 22---|------ 4.15 4s g Sewer July 1 1928- wo 
Bessemer 5s 1927-49._F&A) 4.65\to 5% |% Biloxi ! 54s 1927-1948_._A&O\|b 4.50 |to 4.80 Aubud 8 D 6s’ 27-'40- 
Detroit— Greenville 58 1927..__.. MAS pebecdnetend 4.4(0}|Bayonne—5s Fund 1928. ia 
06s Pub Serv 1927-29._J&J'_____-|------ 4.30)|| Harrison Co 5\%s 1940-50 F& Al-_-----]------ 5. 5s Jan 1 1927-1949... J&, 
06s Pub Serv 1930-51__J&J b 4.25 to 4.40 7% Jackson 5%s July 1 1933_J&J\------|------ 4.60 44s sunene 1931_...J&D 
054s Nov 1 1945_.._-_M&N _-_-___-|------ 4.30| 5s Water Aug 1 1928._F&A!/------|------ 4.40|| 4s Jan i 1933_-.___- 
054s Pub Uul 27-'29-JaJ\_-----|------ '4.10|| 5s Water 1930__.___-- Mi lcossssdeaawes 4.50)| 448 1927-1953______- & 
05448 Pub Util '30-'51_J&Jb 4.20 \to 4.25) % 5s June 1 1932-_....--.J&D}|------ ----_ |4.55|'_ 4s Floating Debs 1928 _J&J 
4 = Pub Util '27-"48_A&O 6 4.10 |to 4.25 % Jones Co 5s 1927-42____- M&N/|b 4.50 |to 4.70 T%o_ Belleville 5s peee & ‘44_M&N 
ub Impt 1927-29. .-J&J|_-_.-|.---.- 4.10 mr irry 5s Dec 1 1939_.J&D}------|------ 4.55 4360 Fundi ag 5006... conus 
5s Pub Impt 1930-51___J&J_ to 4.25 | 4)48 Se hool House 1941 J&J\------|------ 4.50||Bel ville 8 D 58 '27-'44.-M&N 
05s Jan 15 1936-42__J&J15 d to 4.25 Mississippi Levee District— ere Co 5\s '31-'34__J&D 
oii Taps Hides Sess | Ba pee non A S] Saal {tse 1082-38 
8 x x a Mee t PR. cc ccocastllsccccoleoooescet hen Ge aee Be ecoceesrens 
4%s 1942-1952_______ | 4s Sept 19234. __.__M&8S 5s Dee 15 1986 1955_J&D 15 
o4s Aug 15 27-'28._F&A15 Vicksburg. 5s St 1932____F&A 4s 1 AS RSS 
ote School 1946------ be Pub Imp 1927-48___F&A 44s Aug 1927-1938___ F&A 
3%s Park 1930_-_----- M&S 44s Sewer Dec 1 1928_ Dec 4s Court Hse '27-'38_._A&O 
eEscanaba 4%s 1927-30. _J&J|b 4.15 to Yazoo-Miss Delta Levee Dist— Bloomficld— 
oFlint 4 1927-39_...- F&A\b 4.15 to 6s 1947 optional 1917._J&J|------|------ 4.70|| 448 Dec 15 1927-31..._J&D 
bite : eae 64.10 \to 4.25 og a $8. Rae MAN b 4.50 |to 4.70 es Pd ag 15 1932-64___.J&D 
8 oocee ‘ . at D 8 JUIY 1949... _ JE] enn nne-|ooonns . 
4%8 19. 11927- ett page D/b 4.15 \to 4.25'% 48 1952 Loreonel ts i ee Set eee 4.65|| 544s Aug 1 1927- 3961.78 
poe Ye S Ape 1) *31- Sh0\b 4.20 to 4.351% 448 School 1943---__ A& 
riint | men Schoo! Dist— ey 3. aaa eee 4% 4\%s Water '27 to '60- Man , 
pete oe Sib 4.30 |to 4.40)/% 4\%s 1933-1937_______._-A&O|____._|------|4.10||_ 48 Paving 1929_._.__..M&N 
etieaas a? e 1927-21 M&N/] .--..-.|.----- 4.25||4%s 1938 & 1939_______ jean appa 4.10|\Camden Co 4s 1933__F&A 
Grand Rapids 5s 1927-34-A&0O b 4.10 |4.15%| ---||44s 1943-1946 _______- | ES Sarees 4.10 4d8 2 oe Jad 
4s Flood Protec '33_M&S8|b 4.10 |4.15%| ---|\48 Road 1933-34 Ser D._M&8| 98%4| 100 ous 
4%s 1927-1928_.._--- || SS See 4.10 | dy — 
4%s 1929-1930__-___- apn a 4.10); 5s Water. Werke 1939..J&J| 107 |------ one Cape May—5 
4s 1931-1953_-__--- F&A /b 4.10 |4.15% | --- 4348 Sept | a M&8| 100%|------ --- 348 School "197 198i. ‘Mes 
4s Water Nov 15 '29._M&N|__---_-|_----- 4.10|| 4%s Mar 1 1033 van: Mas; 101 |----.-- ---||_ 4448 1927-19 ...-M&s 
Highland Park 5s 1928.-J&J|...---|------ 4.15|| 4448 Water Works 1942-_ Jad 103%} 104%| --- ~~ Orange 4 } rc 8 '27- 45. rs) 
04 Wa Sept 15 [ee Bee... colesewes 4.20 4s ise eae &J\b 4.25 | 4.10%) --- 5s Sewer 1 960_..-J& 
Jackson 44s 1930-47. ARoie aa 420]| 4%s 1935-45__--.._.-- Ry b 4.20 | 4.10%] -.-|| 48 1934--.--........- <0 
4%s Gen Impt 39°54 M&N Db 4.15 to 4.20) % 4s Sept 1 1930______- PE cccectacunne 4.05|| 4s Water 1933__.--..- J&D 
JacksonUnSD4 4s'28-30M&N)-___---|------ 4.15||Kansas City School Dist— Be Water 1933-~_--- A&O . 
4%s 1931-1936______ lle alte 4.20|| 58 July 1941_-....._.- J&J| 107 %}------ ---||Elizabeth—4 4s 1955___ J&J 30 
4%s 1937-1945......M&N]------|-...-- 4.25) 4448 July 1 1933_.----- J&J 191 socese ---|| 5348 Dec 1 1927-1946.J&D)------|------ 415 
Kalamazovu 8 D No 1— 44s July 1 1937_-_---- J&J| 101%|----- -| ---||_ 68 June 1 1927_ -__- ap fe ieoce-sccleccose . 
05s School ‘27- ae 00 SS ee 4.10|}| 4348 Jan 1943________- J&J} 103 |104.43) --- Englewood—4s § Sept '35.M&8|.--.-- Kenner 
Lansing 05s 1927-32___J-J15\b 4.10 |to 4.15,|% 4s Sewer 1928-'34..M&S}------/------ 4.10||Essex Co 4s Road '35._F&A}b 4.10 to 4.25)% 
ose Tes 3 1927- 18337 -Jads b 4.10 |to 4.15 GZ 4\%s Sewer 1935-'45___M&S/|-_-----|------ 4.10|| 4s L'd Purch '27-'46_J&J|b 4.10 |to 4. 25|% 
04%s Jan 3 1980-06. -28 08 ac eraie ee anne dacs 4.14 el aoe °C eee See 4.10|| 4%s Hospital ‘27-49. F&A\b 4.10 |to 4.25 x 
4%s 193 37- ame °“ Gaaeae maar: 4.15}| 4s 1933-1943_____-_--. | ER sgeaeae: 4.10|| 43s Road 1932-1936..F&Al|b 4.10 |to 4.25)% 
Muskegono— 4s July 1 1927_---___-- aa a eee ---|| 48 Hospital 1946_ F&A\b 4.05 \to 4 20\% 
4\%s . WW 1927-44__._J&J\b 4. 15\% 4s Building 1932_____-- Tn GD hescass -..|| 3.658 Park '27 to °35. F&A b 4.05 |to 4.25/% 
4s May 1 1934_-.-__- M&N 4 10||\Little River Drainage Dist— |Essex Fells (Boro) 5s July 28 
Muskegon 8 D 5s 1942.--July 4.20| 548 Oct 1927-1944 __A&OD 5.20 to 5.40)% |) 1927-1960------_. | ---- =| 2a on 4.60 
Muskegon Co 448 1932. _J&J 4.15 St Joseph School District— |Fairview—5s 1944......__- a egeet meaner 4.70 
Pontiac—4 4s °31-'47.__M&S 4.20|| 4%s. 1930 and 1935-.-----|------|------ 4.15 Garfield 5 8 1929...  MA&8|.-----|------ 60 
5%s Sewer 1927 1942 F&A\b 4.30 ee 4.40% ||St Louis— Gloucester City 4 4s ‘50-605£D ------|------ 4.50 
6s Wat Impt 1927-28.J&D|_--_--}------ '4.30)| 4448 Bridge-Comp! '35 4&0 64.25 to4. 10) % ||Gloucester Co— 
6s Wat Impt 1929-35. J&D|b 4.30 |to4.40 % || 4448 Public Bldg Imp 48 Bldg&Rd'27-'45J&D20|b 4.25 t0 4.35) % 
6s Wat Impt 1936-50- -J&D — ecinstecdl iseheia 14.50 1998-1048. .....< b 4,05 to4 20 % Hackensack— —4\%s | ue. Fad eencesloccoee 4.40 
Port Huron 4s 1932. .__-- -_petabants! wget ‘4.15! 48 Insane Asylum ‘28-A&O 99 100 ---||_4%s Imp 1927-194 abate eam 4.40 








Basis. Flat price. a o Tax-exempt; under a law approved March 13 1909, and which went into effect Sept. 1 1909, bonds issued after 
that date of emieigad corporations are tax-exempt and these, accordingly sell on a better basis 
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Morristown 4748 27-"42._J&D 4s 19 7-1934 JAI|D 3.85 4.: ( North Tarrytown (b) 
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b Basis. d Now part of New York City. fFlat price. n Nominal. 





Dec., 1926.] STATE AND MUNICIPAL BONDS 53 

































































: To 0 “To 
Bonds | Bid. | Ask. |wet. Bonds pia. | Ask. |Net.|| Bonds | pia. | Ask. |wes. 
Watervliet 6s 1927-30_...Var|b 4.05 |to 4.30|% _||Cincinnati (Concluded) — OKLAHOMA 
West Genece 53 27-'38.--A&O|---.--|-..--.|4.00|| #4348 Sew Sept 3 '37-M&83}_____-|_..._- 4.15 4348 Oct 15 1927-33--A&O15|> 4% |to 4.25 
estch'r Co 3 348 '27&'28 J&DIb 3.75 |to 3.85\% || 3.658 g Feb 1937-._--B&A}------|-2222- 3.80||4s Funding 1927.._.-- F&Alb 4% |to 4.25 
348 1927-32 reg---.-- J 3-80 |to 4.20)% 334s Water "45 op '25_-F&A|_....-|.....- 3'80||Canadian Co 4s ‘27-31. -F&A pevendiscbucs 58 
a are b As |to 4.15/% 3s Water 1939 - PE nuowshnduovrel 3.80||Guthrie 6s W W 1943_.--A&O}___._-/_----- 5 
une 1 1929-54-...J&D)b 4.05 |to 4.15)% |iCine 8 D *4%s 1934.-A&O13}__.---|_.-..- 4.20||Muskogee 5s Sew 1936..M&S|-_-..--.-|------ 4.60 
4348 San Sew °'33-'82._J&J)__----|------ 4.05 £2 1986 0 t 1906___-_- NEG! reste 3.80}| Oklahoma City— 
‘ o Reeewey ¥, 1962-86-3&D). 3 8-|-- 2 654: ll yd 288, 1940 opt 1912_- A&O|...---|------ 3.80|| 5s 1937 opt 1922-.-__- SS 4.40 
¢ 3 2 idg 1927-44 -2e0” 3-75 |to 4.05)% ||Cleveland sous 1940-70_J&Dj_..-.-|_--__- 5s Water 1936___..-_- | ee BebeR 40 
© Sos ldg Po 59.._M&s $4 aS to 4% 6s 1932-1933-._--_.__ Eicsccuclocecosd 4.20|| 414s Sewer 1936_-...- FEA) ..22--|ooccee 4.40 
wanes Pee as 38S we 3-3 [to $ Bol oz 30248 Rub Hall 1970--J&D|.....-|------ 444s Water Works 1941_J&J|------|------ 4.40 
"1 ae ohn "27-'28. fae 80 |to 3.90) onl] S08 WW 1936-1968, - -J&D}-.--.-|-----.- 4.15||Okla City 8 D 4s 1933_..J&J|------|------ 4.40 
bis Sch 1951. (reg) .-M&S ‘wrk 37 /4:2 $4 34s Grad Cros '30-'54 A&O) _-----|_----- 4.15]| 5s 1926, 1930, 1931---.Varj------|------ 4.50 
2931 1936_..A&O} 64.20 |to 4.25)% _ 4%s Paving 1929-34. _J&D|______|_____- 4.15||Okla Co 4s '27-'33__..J&D)b 4.25 |to 4.40 Z, 
we ter 1931-—-.. Ss eee HP =2|4;05]| $4348 Sewer 1930-49_. _J&D)__----|.-.--- 4.15}|Okmulgee 5s Mar 15 1943_---|_-----|----.- 60 
lott 4345 Ty 15 '27-"42J&J|b 4.05 |to 4.35) % satis im reo 8 34- Pea peepee pees! 4-10 Pa ne Go 4) s /27,00 '29-A&O|b 4% \to 4.50] % 
1 a Dt a4 ence odalooemon ° ulsa s 5 ORB eee 
ie Jah 1927- 1961 .--A&OP - 28 [0 4-201% *4 48 Fire Dep '27- ~30-A&O 5}4s uly 1946_.______ iilscoeedeesse Y 
uly 1 1927-62_...A&0 4 80 |to 4.10) % 44s Fire Dep '31- 5B. A&O Bis Wat & Park '30-'49 F&A|_-----|----.- 4.60 
fe Apel | 1027 i. w.-- B98 3.80 |to 4.10 45 4398 Pack Ay Bas °<3 aoe 5s 1933- dn tmindind F&A|b 4.40 |to 4.50)% 
6s_1927-1938____ A&O|b 3.85 |to 4.15) % 4i¢8 1927-1038.--22- Ma 436s Hi way '27-Apr’44 A&O|b 4.15 |to 4.30 
eg ot CAROLINA 44s 1936-1950___..-- M&S 8 too. 1944 (s-a)__.-_A&O]b 4.15 |to 4.30 
bag OL ee yard ty" =,\4;40|| 48 Park 1929-19 931. ---A&O olla igs H-way "30-95 (68) A&O|--.---|------ 4.20 
: 8 hool 1927-46 ....- J&J 4 4.15 |to 4.30 B 4s Grade Cross’g °30-_- 4\%s H'way ‘36-49 (s-a)_A&O}_--_--]_----- 4 20 
8 1927-1962__________ &J\D 4.15 |to 4.30) 9 Cleveland 8S D *4\%s 1927 “8. 4s Highway 1927-42___-A&O]b 4 05 |to 4.20 
nding 1950------- J&J|------]------ 4.25 *4146s 1929 to 1935_______- 4s Highway 1927-41____A&O]b 4.05 |to 4.20 
4s Building 1951 -----___. J&J)- ~~ —--|- ~~ - - 4.25)| 4s Jul Eporossoug J&I O||4s Aug 1 1928-1633. Cr sahesal F&A|b 4.05 | to 4.20 
bemarle 6s 1927-38____F&Al|b 4.50 |to 5.15 *6s 1927-1928.....-_- T& Albany 5s ref ‘31 opt °2i1_A&0O}-_-.---|---..- 6 
le 5s Ref 1941____J&J}------|------ 4.60)| *6s 1929 to 1935____- J&D Astoria 5s 1953_-...._-. Sl vnsusiditendesets 4.98 
Se School 1943--....__ J&I)- -— - - .-|-----.|4.60]|Cleveland Heights 8 D—_-__ 54s 1927-1949___- 2 - Jed poccodiseseod 5 
5248 1927-1957 __--___- J}D 4.25 |to 4.65) % *6s 1927-1959_____._- A&O Baker City 5s 1934___.- Bisoccedeososd 4.80 
5%4s Street 1927-36_._F&A\0 4.25 |to 4.65|/% ||OColumbus *6s_ 1949-57_-M&S Clatsop County 5s 1934. Aso ae 4.80 
4%s 1927-1929______ b 4.25 |to 4.40) % 5s St Impt 1927-1932_M&S|b 4.15 |to 4.20|% ||Columbia Co 5s '29-’34_A&O}__----|------ 5 
4% 1930-1965__.._._M&N/b 4.45 |to 4.50) % *434s8 1929-1935. ....-M&)-.-.--|------ 4.10||Eugene 5s 1942__._____ M&8 svstndieounbh 4.60 
mbe Co 5s '27-'46._J&D|b 4.25 |to 4.60) % *41¢s 1936-1938-_-___-- M&S) ------ Seal 4.15 Multnomah Co 4s '32_J&D\b 4.20 |to 4.25 % 
434s Funding 1939_--M&S|------|---- =,|4;50)) 48 Sewer 33 opt "13--M&8|..----).----- 3.80 tis Bridge 4931- 1944. Jeb b 4.20 |to 4.25|% 
6s Bridge 1928-37__.._A&O|) 4.50 |to 4.70) % 4s Wat W ‘45 opt '20__M&S}__----|__---- 3.80 s 1949-1956......- 99%! 100 | _.. 
Oharlotte—5s St&Sew'29_J&J|------|-----. 4.30) 3348 1932 opt cacti cawscanindduall 3.80 4s “Bridge 1045-i085-- sap b 4.20 |to 4 25)% 
5s School 1927-46__-___ F&A\> 4.20 to 4.45|% ||Columbus 8 D— 5s Roa 1937-19 39. --M&N b 4.20 |to 4.30)/% 
8 Fund 1927-29.._F&A\) 4.30 \to 4.40) 7% *5s 1943-1952___-__- a eee 4.25||Multnomah Co 8 
bie 1927-1930. ....-. &N|D 4.25 |to 4.45) % Cuyahoga Co *6s '27-'39- ALO ° 4.15 |to 4.25 re 44s July 15 °28-’ P39. J&I15 ee eee 4.20 
8 1931-1948______ b 4.50 |to 4.55) % *5s Bridge 1927 _____ &O)|b 4.15 |to 4.25] % 4s ruly 5 °40-'45____J &I15 ne “PEPE: 4.20 
° *5s Ref 1927- 1033.77 AkO asiniedieawsied 4.25||Portland 54s 1928_.--- Alb 4.20 |to 4.35|% 
*5s Ref 1932-1939__.._A&O|_--..- ------ 4.25| 68 Harb Dev 1927-50- MAN b 4.30 to 4.45 
4s 1927-1941_____-... A&O|b 3.80 |to 4% 44s Dock 1943____-- M&N|b 4.30 |to 4.40 
*Dayton—5s 1997-39 M&N b 4.15 |to 4.25) % 44s Oct 1927-47_..-.. A&O}]b 4.30 |to 4.40 
*6s Gen fund 1928_._._.A&O)]-_-----]------ 4.15|| 4s Water 1937___.--- M&N)D 4 25 |to 4.40/% 
*5\4s WW Im 1044_J&D ehendiinaiaibill 4.20||_ 4s Water 1936-1955_- M&N b 4 25 |to 4.40 % 
: 5 
*4\44s Bdge 1933-39__A £o Re aes 4.20|| Port of Portland 4s 1934__J&Jj_..---]------ 4.50 
Dayton 8S D 5s ‘41-61 Me nt: 4.30||Salem—5s Sewer wife ty i teuceulexeonk 4.70 
*5s Mar 16 '27-'46_ Smesislb 4.15 |to 4.25) % PENNSYLVA 
East Cleve *5s 1927- 29--A&O/b 4.15 |to 4.30|% _||5s Jui ot 1951. Berle Stas 8 5 SF Sow 
*5s St Impt 1930-35. A& sete aptbon ee: 4.30||4%s Dec 1 1951--.----- ERE wcccce 106%4| -.. 
East Liverpool—4s 1940_J AS PIE Selene: 3.80 44s ay 1929, 1934, 1939 
Elyria 4s 1927 to 1938_.-J&D|b 3.80 |to 4% BE, I nn aciehetin &J|b 4% |to 3.97) ..- 
e W W 1929-1946_ ___J&J|------|--.--- 4.35]| 4s Highway, 1930, 1932, ioss, 
60 *Findlay Cit SEs 106 EE caccoshetsoos 4.50|| '37,°40, Ly 50, '52| 99%] 100%] --- 
Fostoria *5s W W '27-'40 M&s neiedeinge vienna: 4.60]|48 inghway. 1941, °43, '46, 
Franklin Co *5s =. be ty ee appt 4.25 pk  & See b 4% |to 3.97\% 
*5 4s Hos&Bge ' 5 F& Alb 4.15 |to 4.30|% ||Allegheny—4s 1927______ J&J|b 4.15 to 4.251% 
6s hd May 2°37°31 M& Nal 4.18 |to 4.30] % || 49 Street Impt 1937_.Ma&N| 99%] 1003] --- 
Hamilton Co *4%s 1943_F&Al------|------ 4.25|| 3 a 1927 to 1931_---A&O|d 4.15 |to 4.25) % 
4%s Oct 11939. __- Dcssdddhénined 4.25 Alleg) ony Oo J 4s '43_.M&N!] 98 99 
46s Sewer 1927-'28-.._.--|------|------ 4.15 27-1956-..-.--- A&O|b 4% tlo 4.101% 
44s Sewer 1920-'45______-|--.---]_.-..- 4.20 pb , ee. ii A&O 9s a “S ase 
4s O H June’36 op '16- qed apa: eee 3.80]| 4s Bridge 1942__.._-- Fa 98 99 eae 
eee  ............ 4.50|| 314s 1932 opt 1032, MAN 98 | 99 | <2: 
Lakewood— Altoona—4s '34 opt '14.._J&J| 98 99 wiih 
4348 1927-1939______- A&O|b 4.25 |to 4.30] % 4s Ref 1936 opt n016 Jas 98 ae ice 
ie *444s Oct 1945_._____-- Be cccadlowncen 4.30|| 4s Highway '37 opt '32_J&J| 98 oe’ Eh xee 
&N 90} 7 *5s Park & Imp '27-'41_A&O\b 4.25 |to 4.30)% _|| Altoona 8 D 4s '27 to '35_A&O} 98 99 | --- 
currey (G0 Bs May 4 1968-5 = ee See ye snwrence Co 5s 1934.._M&S8|--.---|------ 4.35 ee > 5s ‘80,35. » 4.10 |to 4.20 
o 5s Func S 7 ee, eee 4. ima— 4 eres . : 
Weldon 6s Jan 1927-1942__-__- b 4.50 |to 5.25] % 5 4%s Sewer 1927-1947____-- b 4% |to4.50|/% ||Braddock 44s '27-'44..M&N/} 4.10 |to 4.20 
Wilmington— ee|| 58 Sewer Feb 15 '27-'51____|_-----|------ 4°40|| 48 1927 to 1935 cio M&N|b 4.10 |to 4.20|% 
5s yt . nee 1955--.A&O ai ac _-|----.-|4:55)| *444s Oct '27-Oct '30.._A&O|b 4.15 |to 4.40}% ||Cambria Co 4 Th lead TOPE: b 4 10 |to 4.20 
4365 2 ee &O\b 4.25 |to 4.50) % ||| 3399 Ref’30 opt '25___A&O]_---_-)--__-- 4 ee eT on Ei ta ase J&I\b 4.10 |to 4.20/% 
TA; Wata Sew :487“AKO ---- -| oeawe 4.45) Lorain 5s 1927 to 1932_._.J&J|b 4.15 |to 4.40) % 4s ‘37.0 7 tax-exeinpt J&JI\b 4.10 |to 4.20) % 
3338 at & Sew 1952--J&3 RR wiped 4.45|| *5s W W Ref 1927 ____M&8|b 4.15 |to 4.40) % 4s 1935-1940 Sp ar J&I\b 4.10 |to 4.20)% 
4s g Ref July 1 1929____J&Jj- ---- . sae -.-|4:35)| *6s Fd Sep 15 '27-’ 28M&815|b 4.15 |to 4.40)% _ ||C hester 8S D 4s '32-"47-'42__|0 4.10 |to 4.20/% 
Wilson—4 %s 1927-'57___F& tar b 4.25 |to 4.70) % Lucas Co 4s C-H 1944___M&§/------/------ 3.80|| Easton—3 Ws 1928____-_- A&O}|b 4.10 |to 4.20|% 
Winston-Salem— : oy ies 44sW&SSepl0 '27-30M&S810|b 4% |to 3.80|% _ ||Erie—4%s Sch 1927-39_A&O|b 4.10 |to 4.20|% 
Se 1927-1032_......... J&I\b 4.30 |to 4.50) %__ 4%s W&SSep]0'31-35M&S8I10) ------]------ 4.25|| 4s Ref 1935 opt '24__J&J|b 4.10 |to 4.20;)% 
| * eee | pl ngetee 4.55|| *514s Wat Sup '27-'30..M&S|.-----|------ 4.25|| Erie 8 D 4s 1927-"38___-- &A\b 4.10 |to 4.20) % 
5s — impt 1944__..__ ee eee - -|4.59|| Madisonville (in Cincinnati) — 4i6s 1937-1087 .....0 A&O}b 4.10 |to 4.20 % 
5s pt 1 37194722 MARIO 4.30 \to 4.55)% || __ 58 1932 opt 1922. _-____ ivisuwdleanaae 3.90|| 4%s Jan 1 1936-1946-_-__-- b 4.10 |to 4.20) % 
434s July 1 1942___.___ c[_ ae 4.45|| Marietta—*4 4s '27-’33_J&D]------|------ 4.50 Fayette C 0 4s road 1936- re b 4.10 |to 4.201|% 
4s July 1 1952_---__- GREER, PRE 4.45)| | 334s 1931 opt 1911. oF EE eco ces dl Cc endl 3.90 Harrisburg—4s "2 7-'32__M&S/b 4.10 |to 4.20|}% 
4348 1927-1932_______- J&J\b 4.20 \to 4.40) % _||Martin’s Fy 5s '27-'44___M&8|------|------ 4.60|| 4s Pub Imp '27 to '36- MAS b 4.10 |to 4.20/% 
4s 1933-1973__-_____. ee sean cote . .|4.45)) Miami Conservancy Dist— 4s May 15 1927-1953-...-- b 4.10 |to 4 20 % 
68 mp Aug 15 '27-"30F&A15\0 4.25 |to 4.55) % 5}4s (1 to 5 yr mat’y) -_J&D b 4.25 |to 4.50) %__||Johnstown 4148 1930-. -~- -- b 4.10 |to 4.20 
NORTH DAKOTA 54s (5 to 10 yr mat’y) _J&D} ------|------ 4.55\|" 4s Building 1930 opt-.M&8|b 4.10 |to 4.20 % 
66 Farm Loan 1935, 1940, 1945 - 54s (after 10 years) ___J&Dj------|------ 4.50|| Lackawanna Co 4s 1944_F&A/} 4.10 |to 4.20) % 
 eipaeetepaeieteety Saeentee J&J|0 4.40 |to 4.60)% || Middletown 4s '30 op 6, DE Cpenedlenecun 3.80|| Lancaster 3s '38 opt '28- sé b 4.10 |to 4.20/% 
4 a 1945 & 1948 ser C___J&J\b 4.40 |to 4.75 fo Montqomery County— - 34s Sewer 1934____-_- M&Sib 4.10 |to 4.20|% 
~ nnd 1928-1933-_._- oe, b 4.40 jto 4.60)% _ *5s Fl Emerg '27-'42__J&DJ|) 4.25 |to 4.30) %_ ||Lancaster 8 D 4s May 1945-_-|b 4.10 |to 4.20 
wr “eg 2 ee eee 4.65|| Newark *4 39 1927-41___A&O|------]. ----- 4.50)| Lower Merion Twp4s,4 48.448) 4.10 to 4.20 G 
hes footnote *) an|| Norwood 4s 1930_-...--- DE inintiiodenens 3.80||McK’p’t 8 D 44s '27- 43M&5 b 4.10 |to 4.20)% 
re 2 To2y- 1932 ca aaeend CC = ..|4-20)| Portsmouth 4s_________- RES is ws thir anise 4 ||Mercer Co 5 . tie ‘47. _FP& Alb 4.10 |to 4.20|% 
zon 6s 1927- 1940...-A A&O b 4.20 |to 4.35) % 6s Sewer 1927-36______ (pigs, Santi ..|4.50]| Norristown 8 8 1943- ied b 4.10 |to 4.20|% 
1928 4.20||Springfield *5s 1927- 1934, 6 b 4.15 |to 4.30/% ||Philadelphia 4s 1047 abies J&J| 98 984] --- 
A 446s 1927-1930______- M&S8\b 3.90 |to 4% Be JOM IEG « coccccoces raf 104 | 105 | -.. 
4s 1931-1935_______ Pn nadddaseen 3.80]| 414s May 1948_....-..J&J]| 104 105 | --. 
Springf’d 8 D *5s '27-'39_J&J2|------|------ 4.30 4138 Nov 1 1948.-..-.- &J| 104 105 —— 
Steubenville *5s 1927-35. M&S|------]------ 4.50 4 Sept SD Wt eaceed J&J} 100 100 oo- 
4 » || Summit Co 5s 1927-30-..A&O}------|------ 4.25|| 4s July 1939......---- J&J} 98 99 | --- 
955 &O “ 5s Road Imp 1927___. A&O|------]------ 4.25|| 4s July 1942 caters, J&J| 98 99 ooo 
446 WWDec3 1 ‘26-37 Spat ----.-|----..|4.30]| 5s Road inp 728-35 $6... .ABG) -ccccclenccee 4.25|| 4s Jan 1 1946_-.----.- T&J| 98 99 | --- 
*414s 1929-1946_.______ b 4.25 |to 4.35) % I a etal 4.25|| 4s Feb 16 1955-------- J&J| 98 99 | --- 
4s Water Works 1942. A&O|d 4.15 |to 4.30/% ||Toledo *5s ww '37-"44_F&Al------|------ 4.20)| 4s Nov 1 1966-..------ J&I| 98 99 | --- 
Alliance 434s 1927-1932. _J&D|b 3.80 |to 4% 5s Sept 1927-1942____M&8|------/------ 4.20|| 4s July 26 1972_.------ J&J}_ 98 99 | .-- 
*5e Water Dec 15 1926-1950|0 4.30 |to 4.50|% *§s Gen Fund 1929___P&A|------|------ 4.20|) 3%s July 1932_.------ J&J}D 4.10 |to 4.20 3 
nd— *6s Pub Wharf 1960..M&8|------]------ 4.20|| 3%s July 1 1934.__.-.- J&JI|b 4.10 |to 4.20) % 
*5ik4s WW Imp '27-’44 A&O/D 4.50 |to 4.65) % *5s Sewer 1949______ EES cs wisglen oaeol 4.20|| Phila 8 D 4\s '27-'43_.._J&J|b 4.10 |to 4.20/% 
Butler Co— *414s Sept 1 1928____M&S8]------]------ 4.20] 4s 1927-1942_______.-. J&J| 98 vg! =- 
$448 Fi -Elmer '27-'31 M&N]------|------ 4.25|| *%414s Wat 1932-34____J&J|------|------ 4.20|| Pittsburgh—4 4s '27-'50 J&D)|b 4.10 |to 4.20) % 
dge—4 Ks '27-'34_J&J|------|----.-- 4.60 448 Bdg '28, '33 & '38.F&A|------|------ 3.80|| 4%s June 1 1927......J&D]-.----]------ 3.75 
*5s Sewer 1953---_---- nantndhoenedn 4.60|| 4s Park July 1 1942__-_J&J|------|------ 3.80]| 4%s June 1 1928....--J&D}------|------ 3.90 
*5s Sewer 1931- 577-7 Mas ae. “hac 4.60 34s Refund’ 'g 1 tt i scccnlecones 3.85|| 44s 1929-1940..----.- J&D}------]------ Se 
Canton—*5s Sew 1953_.M&8} ------/|------ 4.30||Toledo Sch dics aoal- i’ [eee BEI wocashovcons 4.05 
*5\4s Fund 1927-37_..J&D|b 4.15 |to 4.30)% 4s 1927- 1029" Se Sap ae 4 5 —=oorennnpars M&N|} 4.10 |to 4.20 r 
*6s Water 1944-1959__A&O}-_----_|------ 4.30|| *434s 1927-1930_____- A&O|b 4.20 |to 4.25) % 43 1927 to 1939_-..-.-. J&I\b 4.10 |to 4.20) % 
40 Water-Wks '30..M&S8|------|------ 3.80]} *414s8 1931-1950______ A&O\b 4.20 |to 4.25) % 8 27-38 taxable._.M&N|} 4.10 |to 4.20 a 
oe nm esc F&AIb 3.90 |to 4.10) % 6s 1927-1930_______- M&N|b 4% |to 4.25 &, 348 Ape '27 to '30..-A&O)|b 4.10 |to 4.20 
*Oanton S D 5s 1954___A&O8}|------|_----- 4.30||_ 6s 1931-1960_.._____ M&NI\b 4.30 |to 4.50/% ||Pittsb S D 434s 1927_--- ved b 4 10 |to 4.20 % 
®56 Dec 10 1927 ....J&D16}------/------ 4 Warren Co 5s 1929-34__M&S)b 4.15 |to 4.30 % Reading—4s '27 to '28_.. A&O]} 4.10 |to 4.20 
*4%s Dec 5 1939-42. ._J&D|------|------ 4.30 Youngstown-— 4s 1927-1928..--..--- Mas b 4.10 |to 4.20 % 
*4. 4956 ibencsqoguseeniereesdeceses 4.30\| 6s Fund 1928_....__- a ee 4.20|| 4s 1927 and 1931..----.-.-- b 4.10 |to 4.20) % 
6s Bdge 1932-41_____- i sonaiinoail 4.40]| 5s Impt. 1943-1949_-..J&J,_-----]------ 4.05 
oon Funding 1  —_—— 0 ae Pee 4.10 *5s Police Bdg & St '26-'32|b 4.25 |to 4.30) % Scranton 4s '27-'41_.-F&Alb 4.10 |to 4.20 
s Imp Mar 1941-.M&S|_-----|------ 4.20|| ©4448 1927-1957_-___- ‘A&O\b 4.26 |to 4.30|% || Ss 1927-1950-..------ Alb 4.10 |to 4.20 
os 8 imp Ben "46, Bl Dal cccccsleccce< 4.20|| Youngstown School Dist— 4s 1927-1937_-.-..-- --M&S/b 4.10 |to 4.20 
sb 248 Mar 10 '31...M&S10}------|------ 4.20|| *434s 1944-1947______ OS” ae a 4.30] 4s 1930 & 1935_.----- A&O|b 4.10 |to 4.20 
*5e July 1 1965.------- i. .acckeawene 4.15||  *5s 1927-1944________ M&8)\b 4.15 |to 4.30) % Scranton S D4s 1928 & 33 A&O}b 4.10 |to 4.20 
sais Tay WE concen Db csandth canna 4.10||Zanesville—*5s City Hall & 334s 1927-1932.-----. F&A'b 4.10 |to 4.20 
44s Sewer 1955_-.--- lala (eapipaiget 4.10 mT 1097-90...o0< M&S8)|b 4 20 |to +48 % ||Uniontown Pr 28 ex-tax M&N|b 4.10 |to 4.20 




















e 8 D 5s '27-"43- ~~ ry to 4 0 
* Subject to taxation. By an amendment to the —— of Ohio ado Sept. 3 1912, bonds issued after Jan. 1 1913 by -~ sseammanaa in that 
State are subject to taxation. Bonds issued prior to Jan. 1 1913 are exempt from taxation. b Basis. f Flat price. n Nominal. 
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Yor See i 
rk Co a ‘27-"% 
ors RHODE jig eM 
te Oharit Inst 1965- 
4a gold 8 Ht 1954 


Cent Falls 4s 27- "30 - 
Cranston 4 Sch 1927-1966 fs 
N Prov'ce 4s J-ne 15 '47_J& 
Johnston 4%40 1980. i938. 


1940 wal 
Lincoln—4s 1928. ) 
Newport—4s '27-'39..M&s) 

548 June 1 1927-1958 _| 
4%s May 1927 MAN 
4\%s Mar 1927- 36022 M&S 


° 
ay 15 1948-_- N 
3 ise g High Sch 1954_ J&D) 
— et—4s 1950_._J&J, 
4\%s Sewer 1952 J& 
48 School 19st 
4s Water 19 


J&J) 


4s Oct 1 1964 .......-A 
3s Sch & Br 1929___M&N 
3s Sew & Impt 1020. Sa 

Westerly —4s 1927 
ater Vol 1929 - Fea 


nded i927- 1959- 260 
4s Funding 1947 
bi Pe Wat Marto 
OUTH C ROLINA 
ee Blue 1928 
efund 1952 opt 1932__J&J 
Oharleston—4 1928.._A& 


4s Refg '38 a &J 
Oharleston Co 68 1937_._J&J 
Cheraw 5s "52 opt Bo. July 1 
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4.45 Petersburg 4s 1Geee- “ARO 
940_ F&A! 

F&A 

4s 
$338 Sc 

44s 
4s 
14.3 5s Water 1948 
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BANKS AND TRUST COMPANIES. 


Quotations in this department are given per share, not per cent, except for stocks of Canadian institutions, and are 
as near as possible for the closing day of the month preceding date of ivsue, though often are nominal. An asterisk (*) 
denotes sales. 

Figures of deposits, capital and profits for the national banks are from the Comptroller’s last call; for all other instf- 
tutions they are the latest obtainable, direct returns being procured by us where no periodic statements are required. For 
the Clearing House banks of New York, Philadelphia and Boston, deposits are taken from the latest weekly statement. 
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A&ALABAMA—Nationai banks June 30; State institutions Oct. 15. CALIFORNIA—(Concluded) 
Surplus & Gross . Surplus & Gross 
Capital. | Profits. | Deposiis. |Par.| Bid. | Ask Capital. | Profits. | Deposits. |Par.| Bid. | Ask. 

Birmingham— 3 - $ Per |share. San Francisco— * $ $ Per |share. 
Amer Tr & Sav Bank} 1,000,000} 950.207] 13.906,213} 100} 290 [310 Amer Bank of San Fr} 5,000,000} 1,843,399) 70,490,582} 100} 195 [198 
Birming’m Tr & Sav} 1,000,000] 1,246,307) 19,807,174] 100] 360 |410 Anglo London-Paris 
Broth or. Eng B& T 500 ,000 82,529] 1,292,572) 100) 115 {125 ational Bank__-| 5,000,000) 4,103, a70 100,421,175] 100} 195 |. -.. 
First National Bank_| 1,500,000} 3,805,806] 35,109,120) 100] 560 {625 Bank of Calif, N A__| 8.500.000] 9,180,485) 81,900,063} 100) 260 |__-.. 
Traders Nat Bank_- 250,000 196,606} 4,029,448] 100 a ass Bane oe 20,000 ,000}13 ,042, ,807|391 ,213.391| 100] 470 480 

er |share. anca Popolare - 

Mobile— —— Fateann tcl tag 1,057,000] 199.403] 18,683,932] 100] 125 |___.. 
First National Bank. 300,000} 1,559,834! 17,299,818) 100] 565 {575 gulb- Anakin Bank_| 1,000,000 97.519 2,268,070 = cece 
Merchants’ Bank---| 500.000) 671,565) 11,910,584] 100} 300 |310 Canadian Bk of Com} 750,000} ,d824,072| 6,528,849) 100)--.--- ea 
People’s Bank ___-_- 400,000 171,128} 4,015,267} 100] 150 |_---- Crocker First Nat Bk| 6,000,000) 3,208,395) 71,485,063) 100/....-. 308 

Donohoe-Kelly B Co. 650,000 214,585 2,346,842} 100}/..-.-- -_eeee 

Montgomery— Per |share. | French-Amer Bank_-| 1,250,000] 1,005,144) 20,254,058] 100) 230 |_.... 
First National Bank_| 1,000,000} 653,108) 9,651,739] 100] 205 |215 The San Fran Bank_| 1,000,000} 3.400,000/105,030,478/1000)10000 {11500 
Fourth Nat Bank__- 500.000} 7306,342| 6,008,837) 100} 132 {140 Humboldt Bank____| 1,200,000] 1,388,289} 28,227,318) 100) 350 j_.-.. 
Alabama NationalBk} 300.000 167,916) 2,053,468) 100] 105 {108 Italian-Amer Bank__| 1,500,000] _7666,348) 21,089,785) 100) 206 |260 
Union Bank & Tr Co 100,000 149,451} 1,093,083} 100] 220 |230 Liberty Bank______- 1,850,000] 1,727,692) 39,350,874) 100}-..--- dosed 

Mission Sav Bank_-_- 500,000 190,388) 9,171,055} 100} 110 {115 
Rial ane , B88 318s] SRR UH 1a HS fH 
ARIZONA—Nationa! banks June 30; State instituttons June 30 Wells Fargo Bank & mpegs , genet Geo eel) cay 
asesarRece cl 2-900 0 040 ig 18-04-28) 19] 28°. 
“= nglo-Calif Trust Co} 1, 4 »U86,45 »406,241} 100)....-- 35 
Cline menk-| 100,000 7,000 700,000] 100]... (e"”*: | Mercantile Trust Co.| 5,500,000] 5,200,087|161 ,214,696) 100|------ 305 
Commercial Nat Bk-| 150.000 5.145] 538.884] 100)--2222|22222 Orocher Virst Federal 000! 1.060.244] 27,969,262] 50 
Nat Bank of Arizona| 200.000 24'491| 4,094:760| 100|_.....|..... | wt. ©2----:; 1,500, 060, 1909, 202 eed Peete! 
Phoenix Nat Bank.-| 200/000! 195.563] 4/911,039| 100|_.----|----- United Bank & Tr Go 4,500,000} 1,162,000) 40,214,823) 100) 150 {159% 
Phoenix Sav Bk& Tr) 100,000) 296,772) 3,943,349) 100}------|----- San Jose— 
alley Bank_______- 1,050,000] 272,391) 12,446,398) 100)------/----- Bank of San Jose____} 300,000 
rust Notional! Bank_ oe ye 
a coe y trowers Bank_____- 300, 
4REANSAS—National banks June 30: State institutions Nov. 1. Security Sav Bank. 100,000 
Security State Bank_ 100,000 
Little Rock— Per |\share. 
Amer South Tr Co--| 1,000,000] 359,693] 15,865,403] 25]-.----]---.- obtockton— 000 
Central Bank______- 200: 000 51/074 eee seen sheen 5 ty "4 === non 500. 
England Nat Bank_-| 300,000| 104:510| 2,696.629| 100|------|----- arg Sav Bank. 750,000 3° 
Exchange Nat Bank-| 300,000] 240.360] 6,662,929] 100|--222-]-2222 5 st National Bank. — 200,000 7 
Federal Bk & Tr Co_| 200.000 25.379] 1.700.102|-.--|--...-|-.... tockton S & L Bank, 1,000,000 ‘ Lf o 
People’s Sav Bank..| 200.000 70'650| 3°399'390] 281.2_~ 22} 2222 Union Safe Dep Bank} 310,000 748,546 645,640) 100) ------|----- 
Twin City Bank____ 100,000 eS BR. A a See See 
Reapers rust a o00 beat! 7 rs faye | ee Soe 
xchange Trust Ce -- 100,000 31,5151 2,015,240) 160. cccncleccne ANADA—See last 2. 
Union Trust Co_-__-- 500,000 479,920] 8,438,721] 100}-.....]-.-.- c = 
W_B Worthen Co-_-- 395,234] 3,325,949] 100].....-]..... COLORADO—National banks June 30; State institutions June 30. 
Pine Bluft— Per |share. 
Cotton Belt S & T Co 100,000 c74,768 846,296} 25) 160 |165 Colorado Spgs.— 
Nat Bank of Ark._--| 100,000) 191,344) 2,550,531] 100 285 Colorado Sav Bank _- 50,000} ¢€269,596) 2,031,348 
Merch & Plant Bank 175,000 211,916) 2,914,617] 25) 225 1235 Colorado Spgs Nat B 100,000 103,868 1,816,188 
Peoples S B & Tr Co- 100,000 c64,691 620,780} 25) 145 {1150 Exchange Nat Bank~ 300,000 220,985 5,251 ,642 
Simmons Nat Bank- 200,000 521,569| 5,776,010) 1001 265 '275 First National Bank - 300,000 353,502) 5,613,248 
Colo Title & Tr Co_- 150,000} ¢102,997} 1,838,449 
CALIFORNIA—National banks June 30; State tnstitutions June 30. Denver— 
Piret Nation American Nat Bank] 500 ool _ is0:s70| _S:7e4.5¢8 

rst National B. 200, 106] 3,290,704) 1OO}...--. j entral Sav r , 9, 404, 

Los poo tga 508.001 aaa CEG. 70H 366 Per ie Colorado Nat Bank-} 1,000,000] 1,603,272) 35,437,410 
Bank of America__--| 2,500,00(| 1,360,997] 23, 259, 703] 100] 195 }_.-2. Denver Nat Bank-__-| 1,000,000) 1,141,553) 31,627,018 
Bank of San Pedro-_ 350,00 41.20; 1 $.908. 748) 160).«.c«<looeoe First National Bank_| 1,500,000} 1,817,568] 40,662,238 
Cent Com’! & Sav Bk 325.001 46,73 349° "SC ae eter Pioneer weese i Bank - - 100,000 15,500 634,188 
Citizens’ Nat Bank_ | 4,000,00( | 2,310:58:] 46,025,293] 100}-___- 400 | Weare Verde hes Ex. 250,000) | (43,752) 1,652,971 
Com'|Nat Tr&SavBi]| 1,000,00( 811,841] 20,051,007] 100} 230 ae National Bank__ 550,000] 1,290,135) 19,372,629 
Farmers & MerchNai| 2,000.00( | 2,517,154 48. 217,805) 100]____- 11480 Guardian Trust Co_ 240.000 23,1 10 611,951 
Fed Tr & Sav Bank - 500 ,00( 139, lo 095,352) 100] 150 |. -.-- International Tr Co_ 500,000] 1,364,559) 17,332,214 
| A ne oe ae ee , 3 oan 001 ‘ yr Bey f : a: ‘000 + ees a3i3°° a 

rst National Ban ,500 ,001 245,114 777.084) LOO}. _- 412 
California Bank__- | 3,000,00( | °2,109,417] 84,220,325) 100} 404 [__-_- Carbonate Amer N B 100,000 30,403} 1,405,278 
Nat Clty Bh otk A~ | 1:0p0;00 | '114:44¢ | 13:563:663| lool-2zzziieo | _ Pueblo— 

at Cit o _.| 1,000, ,44¢| 13,563,664] 100]_____ 6( 

Oalifornia Trust Co , BOO On 154347 114,733,219 100 paises el First National Bank - 500,000} 1,099,167) 11,863,451} 100)_.-..- ‘apap 
Security Tr & Sav Bi |!0,200.00( | 6,133.85. | 229°987.061] 100] 410 |_---- Minnequa_ Bank ---- 30,000) 102,387) 2,325,572) 100/------|--.-- 
Citizens Tr & Sav BE} 2.000.001 | 2.000.274] 49,582,066] 100]____-_]____- Western Nat Bank.-| 100,000) 154,941) 1,735,771) 100|-.-.-- ----- 
Pacific National Bx 1,000.00 | 236.12 | 6:119'426] 100] 13734|--__- Pueblo Sav & Tr Co-} 100,000) 277,005) 4,687,859) 100)------ ----- 
Pacific-S W T & S B.| 6,900.00 | 7,087,792]195,244,65F, 100}/_--.-__]----- 
Seaboard Nat Bank.| 1,000.00] 1244121 B:aedco18] 100). 2222|2222 oe 

Nat Bank. p ,006 412 WEUAILGE FOMs 6 ceclocecs De 2:): e 
U 8 National Bank. 750004 23672 7024-1711 1001180 |.~ 77 CONNECTICUT National banks June 30; institutions June 30 
Union Bank & Trust_| 1,500,006 581,484] 15,643,918] LOO}----- 210 Bridgeport— | Per \share 
Wilshire Nat Bank-. 200 ,00( 45 UU: We tOUE Pe dadialerasia City National Bank_| 1,000,000) 1,468,400) 12,182,120) 100} 240 |250 

Oakland— z Per |share. | First National Bank_| 1,000,000) 1,816,479) 18,687,882, 100) 290 |300 
Central Sav Bank__-| 1,200,00(] 1,854,458] 30,289,441] 1O0/_____- 315 Bridgeport Trust Co_| 1,000,000} 878,441] 11,643,512) 100) 240 |250 
Central Nat Bank_-_-| 1,200,00( | 2,066,881] 22,489,767] 100/______ 315 Amer Bank & Tr Co. 200,000 210,543| 5,722,610} 100) 195 
New First Nat Bank- 500 ,00( 48 ,363 3,228,118] 100] 115 j..... Comm’! Bk & Tr Co. 300,000 106,378| 1,944,226) 100 145 150 
Farmers & Mer Sav. 300,006 154,244] 5,107,986) 100} 135 |----. North End Bk & Tr- 100,000 118,031 1,133,208} 100} 175 |..... 
Oakland Bank~_----- 1,500,00( | 3,119,293] 58,888,211] LOO}... _-- 360 West Side Bank__--_- 200,000 150,171| 2,926,713} 100} 148 {150 

Pasadena— Hartford— Per |share. 
Central Nat Bank--- 100,000 41,903} 1,903,759) 100} 200 {250 City Bank & Tr Co__| 1,000,000} 1,054,910) 19,329,052} 100) 600 |----. 
Oitizens Savings Bk- 300 ,006 217,795 3'686.433 100} 270 {300 C‘onn River Bkg Co_ 150,000 836,820| 5,249,826) 30) 250 |__._- 
Comm’! Bk of Pasad 100,006 14,938 kk £2 ae eee First National Bank_| 1,150,000) 1,284,742) 9,299,706) 100) 230 |----. 
First National Bank. 400 000 294,947] 5,442,447] 100}]...---]----- Giastonbury Bk & Tr 100,000 85,810} 1,104,513) _50 . Laseue 
Pasadena Nat Bank- 100,000 24,502] 1,424,948] 100}... . ]..2 2. Hartford-Aetna N B_| 2,000,000} 3,917,983] 20,155,323) 100) 400 |.-... 
Security Nat Bank-- 300,000 137,041] 3,126,838] LOO}_...--j|----- Merchants Bk & Tr_ 150,000 48,127 805,000} 100) 1 ae 
First Trust & Sav Bk 900 ,000 660,125] 10,858,325] 100]/_...--]_---- Mutual Bk & Tr Co-_ 300,000 129,541} 3,205,328) 100) 125 |140 

Sacramento— Per |\share. Phoems pate Bank a 
Oalifornia Nat Bank-_| 1,500,000] 1,048,586] 22,012,335] 100}_-___-_ Bm) ). =a 1.600,000} 2,300,000} 25,000,000} 100) 400 [415 
Oapital Nat Bank --- 500,000 482,484] 9,686,205) 100]/--..-_]____- used Seies Sec Tr| 2,000,000) 1,966,516 12/818,087 100} 430 |----. 
California Tr & S Bk 450,000 412,150] 12,284,189} 100}.....-]_.... East Hartf Trust Co_ 150,000 182,079] 2,250,814) 100) 300 |--.-- 
Farm & Mech Bank. 350,000 3/9 ,94. TE OG SEsnsceclowton Hartford-Conn Tr Co| 2,000,000) 3,251,347) 21,373,809) 1 ft =e 
Merchants Nat Bank 200,000 145,112] 2,457,014] 100) 175 |. ---- Park Street Trust Co 150,000 163,201] 3,124,643 
People’s Bank-_----- 800,000 307,526} 8,017,562) 100) 125 |----- Riverside Trust Co_- 300,000 553,651} 2,83 

Simsbury Bk & TrCo 50,000 64,15 1,180, 

SanBernardino— Travelers Bk & Tr Co 100,000} 449,567) 5,64 

American Nat Bank- 150,000 84,095] 2,004,719) 100/.....-}_..-- New Haven— 

California State Bk -- 100,000 155,015} 1,296,543] 100)......]..... Amer Bank & Tr Co_ 100,000 183 ,797 2,79: ’ 

San Bernardino N Bk 100,000 357.969] 1,949,772) 100]......]..... Bway Bk & Tr Co_-_- 300,000 118,410 3,13 , 

San Bern Co Sav Bk. 150,000 356,499] 3,065,287] 100}...-.-]-.... First National Bank_| 1,050.000| 1,424,306) 17,03 “: 
Mechanics’ Bank 300,000} 1,115,000 16,350,937 3: 

San Diego— Merchants Nat Bank| 500,000) 523,678) 8,372,664 85 
First National Bank_| 1,000,000 930,325| 22,072,637, 10u!| 275 |300 New Haven Bk NBA! 1,200,000 2,224,469 8,528,657| 100 235 oo 
First Trust & Sav Bk 500,000 248,622} 5,127,773] 100, 175 {200 Nat Tradesm Bk&Tr 500,000 627,311 3,277,555) 100 168 172 
San Diego Tr & S Bk 400,000} 1,141,826) 9,333,896) 100} 400 |425 Second Nat Bank--_- 750,000! 1,337,333] 10,209,216) 100) 235 |..... 
Secur Comm & 8 Bk. 273,300 100,303) 2,610,315) 100} 160 [175 Un & N Haven Tr Co 650,000; 1,270,778 10,559. 972] 100} 300 |..... 
Union National Bank 300,000 98,413} 2,383,808] 100} 150 {175 Norwich— Per |\share. 
United States Nat Bk 100,000 32,405} 1,824,485) 100] 150 |_---- Merchants’ Nat Bk. 100,000 84,503 553,543) 100) 100 /|110 
University Ave Bank 125,000 38,621} 1,570,493} 100} 180 {200 Thames Nat Bank-_-| 1,000,000 807,336) 3,302,073) 100) 140 [145 
Southern Trust & Uncas National Bank 100,000 68,251 680,000} 100} 100 {105 

Commerce Bapk--| 1,200,000 532,022} 21,618,887} 100) 200 /|215 Bankers Trust Co-_-- 100,000 39,180 | Rab 2. ee 100 












































* Sale price. a Dec. 31 1925. 5 Trust assets. c Sept.301926. d@ April6 1925. e Nov. 18 1926. 1 Last Sale price r April 12 1926 
t June 30 1926. z Exdividend. 





BANKS 


CONNECTICUT—(Concluded) 


AND TRUST COMPANIES 


IDAHO—National banks June 30. 


[Vo. 123. 











Surplus & Gross 
Profits. Deposits. 


Surplus Gross 
Capital. |\& Profits.| Deposits. | Par. 





Boise City— $ 
Boise City Nat Bank| 250,000 
First Nat of Idaho_-_ 300,000 
Pacific Nat Bank-_-- 300,000! 


$s 
243 823 
350,863 
117,850 


Par | 

aterbury— $ $ 3 

one Mites Nat Bk 600, 641,773) 10,600,682} 100 

Waterbury Nat Bank ¥ 513,47 4,586,381 50 

Colonial Trust Co--- ,000| 1,450,000| 7,674,506 199 5! 
100) 





Merchants Trust Go_ 479.257| 6.591.560 
Waterbury Trust Co. 333.440! 3'895.528 


DELAWARE— National banks June 30; State institutions June 30. 











ILLINOIS—Nationa!l Banks June 30; State institutions Oct. 11. 


Aurora— 
Aurora Nat Bank-_-_-. 
First National Bank- 
American Nat Bank. 
Merchants Nat Bank 
Old Second Nat Bank 
Aurora Tr & Sav Bk. 











313,664 ‘ 5} 100 
228,084, 3,813, 100 
300,066) 2,413,805) 100 
256,985 ° ’ 100} 200 
318,365 067) 1 

206 ,669 


Wilmington— 
Central Nat Bank.-- 247 816 f 100 
1,463,378 50 


Nat Bk of Delaware_ 
Union Nationa! Bank 
Delaware Trust Co_-_| 1, ,000 348,; 

Equitable Trust Co_| 1,000,000\a) ,700,000 
Security T & S D Co ( 5,050 1,330,765 
Wilmington Trust Co! 2,000,000' 1,584,773 


DISTRICT OF COLUMBIA—N«at. banks June 30; State institutions June 30. 
Washi n— 


eS 


Chicago— 
Adams State Bank_- 
Aetna State Bank--- 
Albany Park Nat Bk 
Alliance Nat Bank-_- 
Ashland State Bank_ 
Atlas Exch Nat Bank 


64 939 
150,280 
92,047 
154,947| 
148 ,802 
88,726 


> 
oO 














— 
— 
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Columbia Nat Bank. 
Commercial Nat Bk_ 
Bank of Coa i. ~ 4 
Departmen nk_ 
District Nat Bank~_- 
Farm & Mech Nat-_- 
Fed’] Amer Nat Bank 
Franklin Nat B 


Nat Capital Bank _-- 
Nat Metropol Bank- 
Riggs Nativaal Bank 
Becond Nat Bank_-_- 
Secur Sav & Com Bk 
Wash‘ton Sav's Bk_- 
Amer Secur & Tr Co-_ 
Continental Trust Co 
Nat'l Sav & Tr Co__ 
Munsey Trust Co___ 
Union Trust Co 


Wash Loan & Tr Co. 


217,08 
2,078,897 
388,624 
311,608 
31,72 


964.360 


218,571 
2,160,313 
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267 ,076 
13,753,740 
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Austin National Bk. 
Austin State Bank-_- 
Beverly State Sav Bk 
Boulevard Bridge Bk 
Boulevard State 8 Bk 


| Bowmanville Nat'IBk 


Broadway Nat Bank 
Bryn Mawr State Bk 
Binga State Bank-_-- 
Build & Merch St Bk 
Calumet Nat Bank_- 
Capital State Sav Bk 
Central Mfg Dist Bk 
Chic Lawn State Bk- 
Citizens State Bank- 
City State Bk of Chic 
Cont & Com Nat Bk- 
Columbia State 8 Bk 
Community State Bk 
Cosmopolitan St Bk- 
Cottage Grove St Bk 
Cragin State Bank_- 
Depositors State Bk- 
Division State Bank~- 
Douglass Nat Bank- 
Drexe! State Bank_- 
Drovers Nat Bank-- 


126,362 
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545.681| 16,757,664 


FLORIDA— National 


Jacksonville— 
Atlantic Nat Bank-- 
Barnett N B of Jack_ 
Oltizens Bank 
Florida Nat Bank. 
People’s Bank 


Lakeland— 
First National Bank- 
State Bk of Lakeland 


Miami— 
Bk of Bay Biscayne 1,079,758, 33,703,720 
City Nat. Bk & Tr Co] 2,000,000] 549,741] 16,561,345 

National Bank _| 1,200,000) 1,503,260) 41,750,164 
& Sav Bank_ 300,000 297,946) 4,045,591 
Miami Beach First 

National Bank__- 300,000 256,112 
Southern Bk & Tr Co 100,000 129,842 
Third Nat'l Bank__- 350,000 70,000 

iscayne Trust Co_. 150,000 223 ,038 
Trust Co of Florida__ 200,000 392,004 

Orlando— 

Bk of Orange & Tr Co 200 ,000 112,641 
First Nat Bk in Orlan 100,000 159,142 
100,000 194,954 
100,000 189,742 


Orlando Bk & Tr Co_ 
8t Bk of Orl & Tr Co 

130,000 82,843) 3,744,268) 100 
25,000 109,756 j 100 


St. Augustine— : 

First National Bank. : 
50.000 56.354| 2. 5| 100 
30,000 32.690] 1, 3} 100 


People’s Bk for Sav__ 
St Augustine Nat Bk 
The Commercial Bk_ 

200,000 74,890 100 

200,000 536,100 5,046, 16 100 

300,000 7O1,)11 .704,749) 100 

100 


First Englew State Bk 135 ,922) 
First Nationa! Bank~- 19,160,032|259,401 994 
First Nat Englewood 649 ,334| 6,899,538 
867 ,833| 46,154,341 Foreman Nat Bank- 000 ,000 255.421 84,418,582 
1,299,037] 29,707,533} 1 Fullerton State Bank .579| 3.587.387 
102,84 ,483 ,178 300 Garfield Park St 8 Bk 
1,085,954} 31,018,984) 100 Guardian Nat Bank~- 
105,995) 5,151,879 Halsted St State Bk. 
Hamilton State Bk_- 
Harbor State Bank_-_ 
Hill State Bank 
Humboldt State Bk- 
Hyde Park State Bk_ 
Immel State Bank_- 
Immigrant State Bk- 
Independence St Bk- 
Irving Park Nat Bk. 
Irving State Savs Bk 
Jackson Park Nat Bk 
Jefferson Park Nat_- 
Kaspar Amer St Bk. 
Kenwood Nat Bank~. 5 
Lake State Bank_-_-_- 150,882) 
Lake View State Bk. : 361,063 
Lawndale Nat Bank- 50. 175,697 } 
Lawndale State Bk_- 00 ,¢ b236.3% 
Lincoln State Bank_ 
Logan _. St & SavBk 
Mad & Ked State Bk 
Mad 8q State Bank_ 
Market Trad St Bk- 400,000 
Marquette Pk St Bk 200 ,000 
Marshall Sq State Bk 200,000 
Metrop State Bank- 200,000 
Mutual Nat Bk of Ch 200,000 
Nat Bk of Republic- 
Nat Bk of Woodlawn 
Nat Bk of Comm'ce- 
North Ave State Bk- 
Noel State Bank---- 
Ogden National Bank 000 2, 
People’sStk Y'dsStBk 586. 
Phillip State Bk & Tr 400,000 
Pioneer Tr & Sav Bk 750,000 434 ,260 
Portage Park Nat Bk 200,000 40,667 
Prudential St Savs Bk 200,000 224 566 
Public State Bank - _ - 4 
Reliance State Bank_ b4 
Roseland State 8S Bk_ 
Schiff Tr & Sav Bank 
Second Citizens St Bk 
2d N W State Bank- 
Second Security Bk- 
Security Bank 
Skala State Bank_-_- 
So Chicago Sav Bk_- 
South Side Tr & Sav_ 
Southwest State Bk_ 
State Bk of Chicago_ 
Stock Yards Nat Bk- 
Stk Yds Tr & Sav Bk 337,500 
Stony Isl State S Bk 409,000 
Transportation Bank 000 
26th St State Bank_- 200,000) 
Union Bank of Chic_| 1,000,000) 
Union State BkofS Ch 200,000 
United State Bank__ 
Univ St Bk of Chic_-_ 
Washington Pk N Bk 
W Englewood Nat Bk 
West Engl’wTr&S Bk 
W Highland State Bk 
West Madison St Bk 
West Side Nat Bank 
West Town State Bk 
Amalg Tr & Savs Bk 
Auburn Pk Tr & 8 BE 
Bway Tr & Savs Bk. 
Calumet Tr & Sav Bk 
Central Tr Co of Ill. 
Chic City Bk & Tr Co 
Chicago Trust Co-_-_- 
Citizens Tr & Sav Bk 
00 Commerce Tr & S Bk 
1 Commonw T & S Bk 
105 Cont & Com Tr & SB 
Devon Tr & Savs Bk 


b June 30 1926. c April 12 1926. 


30; State institutions June 30. 3,439,178) 
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8t. Petersburg— 
Alexander Nat Bank 
American Bk & Tr Co 
Cent Nat Bk & Tr Co 
First National Bank_ 600 ,000 632,766 

Tampa— 
Citizens Bank & Tr__| 1,000,000) 1,521,358 100 
Exchange Nat Bank_ 500,000 947 ,652 100 
First National Bank_ 1209 00 1,085,510 1 
500 
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First Sav & Trust Co : 307,199 4 49) 100 

Nat City Bk, Tampa 500,000 400,000 10,049) 100 
West PaJm Beach/— 

The Citizens Bank __ 100,000 228,000 100 

Farmers Bk & Tr Co_ 100,000} 1,052,113) 14,! 3; 100)}2 

First Am Bk & Tr Co 300,000) ¢413,367 100 
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GEORGIA—National banks June 30; State institutions Oct. 11. 


Atlanta— 
American Sav Bank. 
Atl & Lowry Nat Bk_ 
Oitizens & South Bk 
Fourth Nat Bank_-_- 
Fulton Nat Bank___ 
Ga Sav Bk & Tr Co_-_ 
Atlanta Trust Co__- 
Trust Co of Georgia. 
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Citizens’ & Sou Bank 
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d Dec. 311925. g Partial payments. 
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Citizens’ Bk & Tr Co 
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* Sale ce tBranchof Savannah. a Nov. 10 1926. 
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9 
Dec., 1926.] BANKS AND TRUST COMPANIES 57 
ILLINOIS—(Concluded). IOWA—(Concluded) 
Surplus.&| — Gross ; Surplus &) _ Gross , 
Capital. Profits Deposits. | Par.| Bid. | Ask. Capital. Profits. Deposits. |Par.| Bid. | Ask. 

Chicago (Concl.) $ $ ‘ Per |share Cedar Rapids— ~ $ Per |share 
Drovers Ir & Sav Bk| 250,000] 653.236 7.879.237] 100] 410 |--- Ccd Rapide Nat Bij 500.0001 405.572) 11.510.920| 100) #e9 13007~ 
East Side Tr & 8 Bk- 200,000 140,539| 1.619.672) 100}_-_---|_---- I ed tap SBk&Tr Co} 200,000) 218,989) 3,630,946 100) 190 |: 
Equitable Trust Co-| 250,000] 90.545]. 3.746.034] 100, 140 "|150°~ | loWa State Sav Bk--| 200.000] 55,214) 2,915,961) 100) 180 ave 
Fidelity Tr & Sav Bk| _ 400,000] 190,313] 5,434.007| 100] 180 |190 | Merchants’ Nat Bk-| 500,000) k588.774) 12,746,027) 100) 230 | -27-- 
First Tr & Sav Bank-_| 7,500,000/11,317,727|112,98s8.970| 100}...---|----- People’s Sav Bank--| 100.000) —_ 77,888) 1,768,801) 100/-.-_- 1380 
Foreman Tr & S$ Bk_| 1.000.000] 1.296.254) 17.792.639| 100|_-----|----- Security Sav Bank.-| 200,000} 166,437] 3,060,417) 100) 225 250 
Franklin Tr & S Bk. 300,000 632,649 5.882.202) 100) 260 |_.--- Amer Tr & Sav Bk_- 200,000 162,867 3,390,046 100 67 275 
Greenebaum Sons’ Cc il B ha 

Bank & Trust Co-| 1,500,000] 1,477,510] 28,694,215| 100] 615 |_---- one mes Siete ———- Per |share 
Guarantee Tr & Sav-| 300.000] _'423.652| | 3.281284] 100) 275 [285 | Gity National Bank-) 120.000} — 99,801) 2,621,180) 100)-...--|----- 
Harris Tr & Sav Bk_| 4,000,000] 5,312.469| 73,952.42] 100] 490 |____- Commercial Nat Bk.| 100.000, 10.637! _ 786.863] 10R)------|----- 
Home Bank & Tr Co 1,000,000 738.015 9.689.529] 100) 285 292 Feat Bluff Sav Bk_- 150,000 206.002 3,805,521 [es scnthabdece 
Howard Ave T& SBk| °200,000 44.625] 1.168.297; 100|------]- case] & rst National Bank-| 300,000) 116,718) 3,671,994) 100)------|----- 
a ney ayy Be oe. 15,000,000 806001321367 .725.969 100} 596 1599 tate Savings Bank. 50,000 202,647 3,685,765) 100)... .cclecsce 
nlan r & Sav Bk_ 300. 386) 2,524,999} 100) 136 4143 
Italian Tr & Savs Bk| 200,000} 34.019] 1:527°348| 100}--.---|___-- Ry ay yn wlanwua-- fe 
Keystone Tr & Sav__| 200,000 72,705| 1,863,712] 100] 135 |140 Amer Com & Sav B 1,000,000] 1,194,330] 22,274,196] 100|------]----- 
Kimbell Tr & Sav Bk} 200,000) 178.303| 4.976:834| 100] 175 |----- pind ne meme arm Sg flag #22! 4,577) 5,688,373} 100)-.----|----- 
Lake Shore Tr & $B} 500,000} 297.714] 7,977,98u| 100] 255 |-227- pnme Sevinee Dame.) TO-2e ool baa) 3.206.018) 1ea------1-°2o 
Lakeview Tr & 8 B_| 500,000| _£65.248] 12:512'835| 100] 380 |----- | lowa National Bank) 150,000) 201,156) 4.414.804) 100)-..---|----- 
Liberty Tr & Sav Bk} 500,000] 6274,622| 10,188,043] 100| 220 [230° | American Trust Co-) | 100,000) = 161,470). 47o et OO o-oo 7-|7 7777 
Lincoln Tr & Sav Bk| 200,000] 247:367| 3:918.641| 100} 235 |----- Ohne rOo} 1,250,000) 1,362,234) 18,553,921) 100)------|----- 
siorcontile Tr & Sev- 600.000 409.77) 1 2°808.793 100 215 esti s1tizens r&S8 Bk. 150,000 101,204 1,581, 1Sl1 100 seeceulecese 
Mid-City Tr & 8 Bk_ 50,000] 364,948] 14:212:117| 100] 240 |----- . 

Northcenter Tr & $B} 100,000) _ 031,166) _ 1,281,662] 100|------|_._-- mente Mpinee-— satesed 2 Pre vase ctnase 
Northern Trust Co_-| 2,000,000] 5.667,425| 53:813.434| 100] 473 [476 | GaDMGis Teust co | Ono OO] 200.308 a ee et loon 22) 2 2a 
Northw'n Tr & S Bk_| 1,000.000/ 1,029,514] 19,729.971| 100) 385 [410 | G@P ye orate an by tpl AES et 3,202,764 ing core--|----- 
Eeoples’ Tr & Sav Bk) 1.000.000) 813.616) 21,950,536] 100] 310 |----- Des Moines Nat Bi-| 1,000:000| 412'860| 17:080'353| 100|-..22-|--2- 
Pullman Tr & Sav Bk} °500,000} 499.111] 6.354:540| 100] 250 |_---- Des Moines 8B & Tr| -’400'000 323768 ese yart Tet pepe pea 
Sheridan Tr & SavBk| 1,000,000} 564.968) 11,216,495} 100] 300 {310 bey aA Ry ’ 703) 8,319.0 cereeebeeyseane 
South West Tr & Sav} (350.000) _ 139,566! 5.112.658} 100| 140 |.---- Iowa Trust & Sav Bk 1,713, 
Standard Tr&Sav Bk| 1,000,000] 1.093.578) 18,879.4'6| 100) 225 |230 | 1oWa National Bank ; 
Stockmen’s Tr & SB}  200,000| 6210,427| 2,924,461) 100] 190 |200 People’s Sav Bank. 4 1 
Union Trust Co-____ 3,000, 4,303.776| 69,191,480] 100} 443 [450 | Tapes ay 4 
W Side Tr & Sav Bk_| °700/000| 366.351| 14,016,270] 100) 257 |265 im on Am Raga 46 
Woodlawn Tr&SBki 500000} 420,356} 9.114.659] 100| 255 |265 walen fae Ga 3'3 
Elgin National Bank| 100,000| _80.831| 1,675,326] 100|------|----- Central Trust Co..-| 50 6 100 
National Bank_| 200,000} 212:876| 2.431.709] 100|------]----- Some Loon & Te Co.-| 500, 512,311] 7,475, 100 “5 2-|soa ne 
Home National Bank} 150,000} 314.575) 2,531,535] 100|------|----- Consol Nat Bank 500,000! 101,912] 5 7} 100 150" 160 ¥ 
Union National Bank) 100, 90.000) ,, 900.900) 100|------|----- First National Bank-| 200,000} 300'317| | 4,449.787| 100] 255 |265 
Pisin City B'k’g Co-| 150. 331,584) 2.731.814) 100)------|----- Pioneer ‘Tr & Sav Bk '000| ~ 97354] 1/297:284] 100 175 
eee SE.-| SCC SECC SAle,00e) 100) -<+2--]----- Union Tr & Say Bank 303,659] 3:558;104] 100] 200" |225 
Central Nat Bank___| 300,000| _ 731.845] 5,703,998] 100] 350 |360 gp ey Ty 220,000) 2,758,716) 100, 176 ere 
Commercial Nat Bk-| 1,125,000] 1,122,652] 9,312,895] 100) 360 |375 | pirst National Bank_| 1,000,000| 158,975] 10,090,139] 100]--.-— 
Dime Sav & Trust Co} 250,000) _ 272,099) 2,409,832) 100) 360 1375 | Live Stock Nat Bank| 200,000] 129/866| 4,282,765] 100|------|----- 
First National Bank_| 550,000| 1,044.576| 6.674.442| 100) 375 |385 pw Be eee ‘KOOL «1O'Gbs| © 4°632'146| 1001222) 2 2 
Home Sav & State.-| 250,000] 177.787| 3.139,032| 100] 180 |185 | gov SRE ame ----|  Gonol §««103'827] 4'388'4961 100122277} 2 222 
State Trust & Sav Bk] 400,000| 173,823) 1,779,188) 100] 12734/130 | Security Nat Bank.-| 250:000| 307.631| 4.772.721| 100|...-..|-2.-- 
Merch & Ill Nat Bk_| 500,000} $04,826} 6,221,234) 100) 300 [310 | WoUGr ey Co Sav Bk| 100'000| 200'205| 3'454'812| 1001.~~~~7|2222 
woe ro & Sav Bk} 200,000] 439,748) 3,205,430) 100) 375 355 Smmaaee’ t, i Ue te 0001 36" 3'917'324| 1001-2227 | 2222 
ee a : - ’ ’ * oS o 1Oes] Seales eceeiocese 
fllinois State Bank_._ 300,000 207 ,609 3,239,162 100 175 200 First Trust & Ss ae 100,000 27 ,467 1,039,220 100 See ee ee 
Sea Re ee] oot te) ae aie Beer eet 180) 136 150 
r el ‘ x ’ ’ ° or e 
Mercantile Tr & SB. 200.000 142,123 2,548,381] 100 170 175 EKANSAS—National banks June 30; State institutions June 30. 
Btate Sav L& Tr Co_| 1,000,000} 596,922) 7,704,775} 100) 190 |200 “Kansas City— Pier share. 
Commercial Nat Bk-| 200. 85,192] | 921,803] 100|-----1125 | Exchange State Benk| $00°000| -s2'0eo| 2'760;124] 100] 200] 
Forest City Nat Bk_| 300,000) 398,975) 3,552,145) 100)----- 225 Commere’l State Bk ; 107.836] 1.594'708] 100|__._|-._.--. 
Manufac'rs Nat Bank} 400,000) 506.402) 3,932,494) 100)----- 200 | Péople’s Nat Bank_-| 200,000} —_79:591] 3,178:744| 100] 160) 175 — 
Peoples Bk & Tr Co_ 250,000 230,194 3,022,360} 100)----- 1}200 Riverview State Bk. ‘ 1481418 2'403 962 100] 210 
pemsranse| Gael ei PEt 1t-----AIah | obtete ses | sooooe reaesel sqeoare 100----|---- 
Nat Bank__ ¥ % .956,743] 100)----- } 
Swedish-Am Nat Bk-| 125.000| 260:449| 3:056.564| 100|----- 11250 | farmers’ Nat Bank-| 100/000, “17:46¢| 1:201-466| 100|----|-22--2- 
Third National Bank} 500,000) 39,750) 4,605,727) 100}---.- 200 Fidelity Sav State Bk ‘000 15,000} 2,550,000} 100}----|------- 
Springfield— Per |share. | Kaw Valley Nat Bk.| 100.000| 27.458] 585,150] 100|----|-----.- 
National Bank- 500.000| 241,073) 5,845,794) 100/------|----- Merchants’ Nat Bk 200.000 135/282] 4,269'510] 100 
(Illinois Nat Bank__- 300,000 152,267} 4,698,017) 100|------]----- Nat Bank of Topeka.- 500. 306'441| 7'656.398| 100]_...|_...---- 
Ridgely-Farm’s 8 Bk} 600,000} 344,231) 7,013,114) 100)------|----- Shawnee State Bank. 60/000 30000 850.000] 100|_...|...--.- 
ap erieid Marine-__- 500,000} 576,896] 7,185,799] 100|------]----- State Savings Bank. ‘000 80/000} 2,100,000] 100|_...|_..---- 
t State Tr&S Bk) 500,000} 305,448} 5,015,935) 100|------|----- Topeka State Bank__ 50.000|  050:529| 1.647.339] 100|_---|------- 
Central Trust Co-_-_- 400,000 166,386} 1,951,114] 100)----].----.-. 
Cc a— 
INDIAN A—National banks June 30: State institutions June 30. First National Bank- : 1,021,000} 18,196,896} 100} 275] 290 
“anal... Bor share zee Trust Co...... 100,000 121,00u 728,000 i eee 
Citizens’ Nat Bank__| 500,000] 561.854] 12,311,576| 100] 240 |--_-. Fourth Mat Bank. .-| 1.000.000 42) ee) 18-aie coal ool tok] 300 
Lamasco Bank. --. - 100,000} 60,000) 1,458,564] 100) 170 |175 | State Reserve Bank-| 500,000] 105,000] 3,000,000| 100 90 
National City Bank_ 500,000 293 692 6,946,956 100 200 225 Southwest Nat Bank 200/000 46 810 1 400.917 100 “100 125 
Mercantile Com’! Bk 200,000 57,628} 2,994,632) 100) 115 |120 Union Nat Bank 00,000 44.737 1'311 512 100) 125} 150 
Old N Be pas 500; 000 315:409 8°98 985 1 i 1 Union Stock Yds Nat| 100,000] 20:106| 640/119] 100 110 
Na I . 500, 315,406 ,238,78! y 22: ‘ "ANT? "ORE “OOF 
ro. +y ae =< 250,000} 212,240) 4,877,695) 100 180 200 Wichita State Bank_ 100,000! 031,072! 1,847,086! 100! 225!------- 
Slusens Tek one. rine rbi bee igent 1 in au |” 25 | KENTUCKY—National banks June 30: State institutions June 30. 

Fort Wayne— Per |share Covington— Per \share 
First National Bank_| 1,000, 529,.867| 13,960,970| 100} 220 |235 Cent Baw Be & TrCo 60,0001  ¢36,594| 1,950,876 ; 
Lincoln Nat Bank__-| °300.000| 432,024) 6,565,158! 100] 275 |280 | Gftizens’ Nat Bank 200'000| 308'291| 2°549'348| 1001190 1260" 
Old National Bank_- 500,000! 632.187} 8,530,912) 100) 350 {360 First National Bank 500.000| 469/858 5.455.990| 100] 185 {210 
Citizens’ Trust Co__ 300,000 263 826 4,963 ,583 100} 210 220 Liberty Nat Bank ‘ 0000 185000 4751 180 100 126 130 
Dime Says & | Tr Co-| 225.000) 67.800) 1.327.315) 100 145 1158 GovingtonTr&BkgGo| 100.000] 166.211} 2/002'136| 100| 175 |180 

armers ‘O.- , : ‘697, ! 5 ’ ' 002,13 
Lincoin Trust Co. 500.000 318.972 5:169.168 100 225 235 People’s 8 Bk & Tr_.| 100,000! ¢171,081|} 1,818,366] 100 115 120 

eople’s Tr av Co ,000 44, ,396,684 3° f 
Tri-State L & Tr Co-| 500,000] 847.645] 14,016,843] 100| 350 |360 | Pankof Commerce.-| 300 .00O) et et eo 1e430] tool 199 |200 

Indianapolis— First & City Nat Bk_ (000| 450,000} 2:591:596| 100] 190 |192 
Citizens State Bank - 000| 68.1 1,114,097/ 100)------)----~ Guaranty Bank & Tr| _ 300,000| ¢16.617| 2,646,739) 100 100 
Continental Nat Bk_ 400,000 156,261 5,398,129 100 114 onece Phoenix at Bk & Tr 1 0 ‘000 531 601 5147 425 100 “182% 185 

etcher-Am Nat Bk| 3,000,000 749,5 33,107,020} 100) 169 es@ee Second Nat Bank *] 50.000 257 434 1'322'460 100| 225 230 
Lane a a eee oe eee ee) oe ae eet oe) 26, \i7o | Union Bank & Tr Co '000| ¢136:105| 1:975:839] 100] 270 |275 

- . , — oe € c ¢ 
Marion Co State Bk_| 50,000] 27.446] 1.241'940| 100] 170 |--_-- Regen” Tee Oo...) SOULE GSUS.120) 5,400,020) 100) Oe inacss 
Merchants’ Nat Bk_| 1,250,000] i1.993,288) 12,172,024) 100) 32Uu |----- Citizens’ Union N B 1,000 2,027,509] 26,329,413] 100] 460 470 
Meyer-Kiser Bank_-| 200, 17,953) 6,507,263) 100) ---_-- t---- | First National Bank_| '500,000| 648/984] 12'840.440| 100| 565 |580 
People’s State Bank-| 125,000) 173,870) 2,805,522) 100) 245 |----- Liberty Ins Bank__-| 500,000|c1,360,000| 18,866,000] 100| 535 |525 
pitas Te Sav Oo--| 2eroeel seeiell Sect seal ion ise torr Security Bank-.--_-| 300, €344,975| 2.126.180] 100| 275 |290 
ny, ara a abe 250.000 981.393 1,929,398 190 140 eee KentuckyTitle Tr Co (700'000 ¢1,234,707| 4,476,410 i ea = ae 
armers Trus / i Pe 554,36 ag SS ( 44 noon! 7.000 a00! 100) 142 — 

Fidelity Trust Co..-| 100000] _ 125: 1'969.053| 100| 154 |_... EAncoin Bank & Fr.) s20-tam $264.000) 7.000.000 i ae inno 
Fletcher Sav& Tr-_--| 1,500,000) 1,522,395) 19,553,223) 100) 250 | ---_. Nat Bk of Kentucky _| 2,500.000| 4,704.465| 41.977.243| 100| 350 |_-.-- 
Indiana Trust Co___| 1,000,000} 1,205,006) 11,960,813] 100) 228 |250 Stock Yards Bank.__| 100'C . 77'420 °014'395| 100] 187 500 
State Sav & Tr Co_-| 375,000) | 28,791| 1,859,425] 100)______| 97 Bankers Trust Co__-| _ 250.000| | ¢33:018| _ 733}496| 100 114 
pocurtey Trust Co..-| 200,000] | 304,103) (4,584,718) 100) 250 |---_. Fidelity & Colum Tr_| 2,000,000] 1,447'840| 4,371.751| 100|-_----|215 
Union Co---.| 600,000) 1,900,647) 20,630,179) 100) 400 |428 Louisville Trust Co__| 1,000,000| ¢656.764| 5.886.724| 100] 241 |----- 
Wash Bank & TrCo_| 100,000) (63,185) 2,274,964) 100) 156 |-.---. United States Tr Co_| 350,000] 1995102] 1.474535] 100] 150 |----- 
Wild & Co State Bk-| 100,000] 121,762] 5,915,305| 100|----_ |---| "Newport | endian ey dene 

4 sue — No\minal | prices | American Nat Bank 100,000} 196,499] 1,459,944) 100) 220 |225 
First National Bank_| 700,000} 439,944| 4,260,550} 100| 170 |185 ; . y 3356431 2'°761.047 
McKeen Nat Bank 500,000 561576 3 ,292'643 100 210 a15 Newport Nat Bank_- 100,000 335,643! 2,761,047) 1 Bae ‘sence 

erre Haute Nat y VE . +e { 250 . , 

Citizens Trust. os... 400.000 157 288 2.742.863 100 1 35 1150 LOUISIANA—National Banks June 30; State institutions June 30. 

erre Haute Trust__ 500, ,006 :023, 85 1300 = 
United States Tr Co_! 500.000! _344:105! _4559:365! 1001 160 165 | New Orleans) ol 33 ozs] 7.459,4911 1001 171" |1B0'" 

r : ton efatarti Canal Bank & Trust 
IOWA—National banks June 30: State institutions June 30. . |, Ue apieedl te Fete 4,750,000] 3,255,146] 71,525,111] 190) 250 |255 

Burlington— Nominal Int-State Tr & B Go_| °750:000] 1:211,000] 13,821,667] 100] 335 |__--- 
Amer 8S Bk & Tr Co_| 300,000} 631,786) 4,829,406) 100] 300] 315 New Orl Bk & Tr Co_| 1,200:000| °401:004| 7.123.416] 100] 160 |164 
Burlington Sav Bk__| 100.000] e133:727| 2.459:385| 100] 200] 210 Marine Bk & Tr Co-_| 2,000,000] 1,248,289] 23,687,098] 100} 190 |_-.-- 
Farmers & Merch S B 50,000 47.060} 1,317.243| 100] 150] —___- Whitney-Cent N B_-| 2:800:000|r3,128;100| 60,845,579] 100] 325 |_---- 
First Iowa State Tr Hibernia Bk & Tr Go| 2:000,000| 2:720:912| 50.746.297| 100| 340 |----- 

Sav Bank_______. 600,000] 684,849} 9,679,190] 100) 200) 210 Whitney-Cent Tr & 

Merchants’ Nat Bk_! 100.000! 107.254! 2°215.990' 100! 200! 210 Savings Bank__-_-! 1,000,000!r3,128,100] 60,845.579| 1001______I____- 
* Sale price. ¢t Private banks, stocks closely held. a@ March 291926. 0b June 301926. c Oct. 15 1926. pSept.8 1925. k Dec. 31 1925. 
ILast sale. r Consolidated statement. eo April 12 1926. z Ex-div. 
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Shreveport— 
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MASSACHUSETTS—Nat. banks (ezc:. Boston) June 30: State insts. Oct. ‘ 





iton— 


Bost Deposits 
Atlantic Nat Bank__ 6000 000 
400,000 


t% 


DOK wOr- 


Nat Shawmut Bank- 
Second Nat Bank~_-_ 
Web & Atlas N Bk_- 
American Trust Co-_- 


—_ 


— 
eo tore 


P . Combeidee 
Lechmere Nat Bank- 


Pall River— 
Fall River Nat Bank 
Massasoit-Pocasse 
National Bank-__- 
Metacomet Nat Bk- 
Durfee  —— 
Pall River ‘rust ._- 


Pitchoure BEET Co 
Safety Fund Nat Bk 
Gloucester— 


loucester Nat Bank 
Glouces 8 D TrCo 





eauees 


of; Nat. banksjdate Nov. 241926 
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Haverhill— 
Essex National Bank 
First National Bank 
Haverhill Nat Bank_ 
Merrimack Nat Bank 
Haverhill Trust Co-- 
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ey, ational Bank~- 
oke Nat Bank_- 
National Bank- 
Hadley Falls Tr Co-- 


Lawrence— 
Bay State Nat Bank. 


Lowell— 
a ppm Nat Bank 
Old Lowell Nat Bank 
Union National Bank 
Wamesit Nat Bank. 
Lowell Trust Co_ 
Middlesex Nat Bank 


Lynn— 
Central Nat Bank--- 
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ae eR aS 
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MICHIGAN—National banks June 30: State 





Bay eee Ot 


Bay County Sav Bk. 
Farmers’ St Sav Bk. 
First National Bank~_ 
People’s Commercial 

& Savings Bank_- 


Detroit— 


350,000 
400,000 


, 


American State Bank} 2 


Bank of Detroit... 
Central Saves Bank. 
Commercial St 8 Bk- 

P ederal 


Detroit Savings Bank 
Dime Savings Bank. 
First National Bank- 
First State Bank---- 
Griswold Nat Bank_ 
ne Pk 
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United Savings Bank 
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American Trust Co-- 
Bankers Trust Co--- 
Detroit Trust Co... 
Fidelity Trust Co--_- 
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Industrial Bank---- 
Grand Rap Nat Bank 
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Old National Bank~- 
Grand Rapids Tr Co- 
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Bank of Saginaw _--- 
American State Bank 
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MINNESOTA—National banks June 30; State institutions June 





Duluth— 
Amer Exch Nat Bank 
Bank of Comm & Sav 
City National Bank- 
Duluth Nat Bank--- 
First National Bank- 
Minnesota Nat Bank 


Northern Nat Bank- 


2,000,000 
200,000 
,000 
200,000 
2,000,000 


600,000 
1,000,000 





1,414,884 
51,188 
521,906 
93,517 
2,233,067 
163,018 
461,897 

















e@ price. a May 4, 1926. 
s April 12 1926. 


* Sal 
r Dec. 3) 1925. 


b June 3 


0. 1926. 


z Ex-dividend. 


c Includes savings deposits. d Nov. 13 1926. 


g Includes trust deposits. 
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MINNESOTA (Concl.)—National banks June 30; State institutions June 30. | MONTANA.—National banks June 30; State institutions June 30. 
Surplus &| _ Gross Surplus &| _ Gross 
Capital. Profits. Deposits. |Par.| Bid. | Ask. Capital. Profits. Deposits. |Par.| Bid. | Ask. 
Minneapolis— & $ Per |share. Butte— Per \share. 

First National Bank- 5,432,203 82,599,395} 100) 245 /|250 First National Bank_ 300,000 730,760 12,281 HAE BE conscalseece 

mee + rye: Bas 10 31D eee 139 Sommeiel 5557" wee 4%] Tr Co 200,000) 76,520 1 414 -1o8l 10g moweaa meowe 

Marquette Na Js ’ 040) 100!.-.-.. etals Ba 5 i 04, 10D -cccccloocce 

Metropol Nat Bank 258.743] 11,601,602] 100] 135. |142 Tr Oo} 400,000} 382,641) 12,946 

eee 1 Sos $e) Ta SSA 1B] 180190) Motenas, 

po , , -241,983] 100}-...--]..... merican Nat Bank_ 200 ,000 237,000} 4,330,000} 100/------/----- 

Northwest Nat Bank 2,559,.203| 73,247,768] 100] 230 |240 | Nat Bk of Montana_| 250:000| 145. 348 2'837.179| 100|------]---.. 

Marquette Trust Co- 62,027] 2,108,716) 100}_.....- 200 Montana Tr & 8 Bk_ 150,000) 110 1,929,547] 100)/.-----/----.. 

Minn vend & Tr Co. 1,722,287] 16,565,533] 100)-.....]...-. Union Bank & Tr Co 250,000 356. ‘$20 2,844,032] 100}.----- esece 

St. P Per |share. . 
50,436) 2,096,151) 100) 450 |--.-- ncoln— ‘er |share. 

First National Bank - 3,463,894 52 ‘931 SEE Uisenncdinas Central Nat Bank_.-| 200, 000 133,836] 3,236,224] 100)--..--j|----- 

Merchants’ Nat Bk. 2,122,256] 42,985,072] 100} 250 |260 City National Bank-_ 500,000 145,578] 3,402,507] 100}.----- enece 

Nat Exchange Bank 119,763) 3,808,339) 100]-._.-- ----- | Continental State Bk 100,000 130,088] 3,370,773) 100)....--]----- 

Paul State Bank_- 52.795] 1,384,967] 100) 150 165 | First National Bank_| 525,000| 594.110] 9.515. 100) ------ passe 

Fayne Ave State Bk_ 43,313 902,902] 100) 150 1155 Nat Bk of Commerce] 300,000} 231:709| 4.870.443] 100|------ cecee 

oo Gane tees Be: ry: + 4.23. o7a os 159 78 Nebraska State Bank] 100.000] 72.158) 2,383,876) 100).-----|. — 

Merch Sy Aaa 406.6501 7.023'5121 1001..--..|____- coln State Nat Bk} 200,000 51,937] 2,706,618] 100}----.- 1 

Central Trust Co. _ Ge 8 wecees 100} 75 90 Omaha— 

First National Bank_ 250,000] 1,060,435) 23,031,042) 100} 195 [205 
Live Stock Nat Bank 1350000 66,628] 4,547,809} 100}------ 100 
Omaha Nat Bank-_--| 1,000,000} 1,207,970) 36,339,563} 100) 300 |....-. 
Packers Nat Bank-- 200,000 126,549] 4,425,320) 100) 145 |160 
sISSIBSTPPI—Wattna a scceryurne sarc] #93083 Ses gral Sah] 100) Hey Ug 
— banks June 30; instituttons June 30. a - . : ,620,4: 
= ” State Bank...--.... 300,000] 232'265] 7.010.099] 100] 185 |200 
Jackso Us National Bank_-}| 1,100,000 See" 735] 19,557,993) 100) 200 {225 
Copital = Bonk - 5 Union State Bank _-_- 200.000 874! 2,304,792' 100' 110 ‘115 
4 
Fuest National Beak. NEW HAMPSHIRE—National banks June 30: State institutions June 30. 
Merch Bank & Tr Co ~ Manchester— Per |share 
Amosk Nat Bank} 200,000) 734,543] 3,856,396] 100) 300 j..... 
Vicksburg— First National Bank-| 150,000) 300,594] 2,051,115) 100) 200 j..... 
Bank & Tr Co-_ Manchester Nat Bk_-| 150.000} 393.702] 2.414.826] 100] 250 |----. 

Citizens’ Nat Bank _- Merchants Nat Bank} 150,000 71,434] 1,838,972] 100} 135 |--... 

First National Bank- 

eters SBA TrOs 5 2 on ans Bank 200 ,000 17,027} 3,444,707] 100} 118 

a y o ‘ ‘ Guar Sav Bank_| s " 117, 444, wocee 

Hint Feop 8 Bk: & Te_1 100,000) _128.550! 2.500.870! 100! 225 240 _ | Indian Head Nas Bi] 100,000) 325.008) 3.240.108) 199) 200 |----- 

. ua ‘ae J 364, 852, — 

MISSOURI—National banks June 30; State institutions Aug. 25. Second Nat of Nashua 150,000 224,722} 3,782,731] 100} 200 j---.. 

~Kansas City— Per \share P 
, ortsmouth— 
Oity Bank of RO_..| 100,000| 510.000| 5.100.000) 100) 500" |---~- First National Bank | 150.000} 122.652] 2.280.152] 100| 150 |... 
Columbia Nas Bank. £00 008 oe’ anal 3° fae on i= iso 95 | Nat Mech & Tr: 100,000 977,594] 100} 110 |---2. 
y Nat Bank--- ’ 2 5,542,760) 100) 150 |_--_-_ 

Uberty Nat Bani --| 500 oop] 322'632| 8677911] 1001 tay |-7777 | New Hamp Nat Bk-| 100.000 148"147]1,012:141] 100] 200° [72772 
Gate Olty Nat Bank:| 1200-000] °'103:862| “4°187.097| 100] 200 [32 

it at Bank ’ ’ O94 = ° 

te Nat Bank~ ‘000| 948.314] 9'899'558| 100| 400 |410 | "ZW IERSEY—National banks June 30; State institutions June 30. 

Linwood State Bank_ 100,000 28,281 1,020,257} 100) 125 |. ._- 

Main St State Bank-| 100,000) ct7,118) 2,038,465) 100) 150 wind Asbury Park— Per |share. 

Merchants’ Bank--_- 200, 110,574 2.829.044 100} 190 |210 Asb Pk & Oc'n Gr Bk 400, 723,822} 6,399,338} 100)_....- eeoce 

Metropolitan Bank-- 100,000 144,859) 3,357 656 100} 180 {190 Merchants Nat Bank 400, 157,436] 2,214,126] 100).....- saeco 

Missouri Sav Assn Bk 100,000 150,000] 4,189,043 100|)1000 |..... | Asbury Park Tr Co__ 150, 209,966] 2,950,247] 100)_....- penne 

Mutual Bank__-____- 100,000} 64,906) 1,851,330) 100) 110 |125 Seacoast Trust Co-- 448,819] 5,097,796] 100).....- honee 

New Eng N Bk & Tr| 1,000,000 655,158) 14,050,198) 100) 140 {150 

Produce Exch Bank_ 100,000 129,000} 2,174,456) 100) 300 |325 Atlantic City— 

Traders’ Nat Bank__ 00 ,000 125,614) 5,081,094) 100) 200 |225 Atlantic City Nat Bk 200, 1,085,252] 9,249,821) 100}...--- cocee 

Stock Yards Nat Bk_ 00,000 192,409} 4,228,947} 100) 240 ... | Boardwalk Nat Bank 400, 745,603] 2,197,738] 100]------ eocee 
dear State Bank --- 200,000 12,006 1 900,000} 100) 150 155 Chelsea Nat Bank-- 200,000 639,018] 7,733,470] 100) 800 |-_.... 

Western Exch Bank. 250,000 17) ,063) 2,998,455) 100) 185 |205 Second Nat Bank--- 250,000 217,085) 5,079,¢ occce 
bh ea Ave 7. 100,000 93,149) 1,522 902 100} 200 .-- | Union National Bank 100,000 347,424] 2,587,601] 100]..--.- e2nee 
Commerce Trust Co_| 6.000.000) c2,603 .430)111,645,722) 100) 198 |203 Atlantic Co Trust Co| 200.000} 434,193] 2,507,511] 100]--.-.-- 

Fidelity Nat a & Tr} 2,000,000 474,194) 27.477.9X1| 100) 16214/170 Atlantic S D & Tr Co 300,000 589,454] 7,221,577] 100}.----- ocene 

Home Trust Co_-_-__- 300,000} 215,000) 5,900,000} 100) 175 {185 Bankers Trust Co_-- 100,000 170,192] 2,535,019) 100)/------ came 
Mercantile Trust Go. A 143,616) 2,128,402] 100) 375 |____- Chelsea Safe D & Tr-_ 100,000 117,697] 2,142,967} 100}-----.- eocce 

ples Trust Co_..| 500,000 6,663) 6,000,000) 100) 125 |_..-- Guarantee Trust Co- 000} 820,516] 7,018,006] 100] 263 |---.. 
oneer Trust Co__- 267,500 400.487 3,984,672 100} 250 {255 Equitable Trust Co- 200,000 362,195] 4,376,269) 100}------ snese 
delity Savs Tr Co_| 250,000) 292,971) 5,320,718) 100) 180 |185 Marine Trust Co..--| 200,000} 685,483) 5,375,826] 100]------ cases 

Walton Trust Co____ 250,000 | 100} 200 |----- 

Bayonne— 
St. PRR ne wie eee Per |share. | Bayonne Trust Co- 300,000} 531,583} 8,374,358} 100) 315 |--... 
at Bank_| 200,000) 327,421) 7,876,320) 100) 350 |_~_~_- Mechanics’ Trust Co} 500,000} 610,846] 10,567,891] 50} 138 |_.... 

Burnes Nat Bank..-_| 200,000) 174.718) 4,099,049) 100)____-_- 1200 
First National Bank . 500,000} 514.698) 5,528,321) 100) 175 |200 Bridgeton— 

8t Jos Stock Yds Bk_| 350,000) 151,058) 3,895,528) 100|____-_|____. Bridgeton Nat Bank_| 100,000] 272,072] 2,177,940} 100} 410 |_--.. 

Tootle-Lacy Nat Bk_ 200,000 242,277) 6,763,152] 'OO)____-- ....- | Cumberland Nat Bk_ 150,000} 466,821] 3,016,828] 100) 5 

Bartlett Trust Co__-_ 100,000 212,908} 2.408,049; 100) 200 '350 Farm & Mer Nat Bk_ 150,000 186,519} 1,517,720) 100) 226 |.. _.. 

Buchanan Co Tr Co-_ 100,000 cY,294 690,141] 100) 110 115 Oumberland Tr Co_- 150,000} 229,470] 1,753,402} 100} 310 |310 

Empire Trust Co____ 000} 104,438) 2,241,238) 100) 155 (156 
First Trust Co______ 100,000 156,595} 2,295,5:8} 100) 175 |200 Camden— share. 

Missouri Vall Tr Co_ ,000 103,974) 1,532,948} 100) 175 |200 Camden Nat Bank-- 100,000) 618,541] 6,352,856) 100)*764 |..... 

First Nat State Bank] 1,000,000} 1,522,055] 18,698,282) 100) *3: oscce 
8t. Louis— Camden SD &TrCo} 750,000) 2,029,229] 13,520,001] 25)*1314]_-... 

Baden Bank._______ 200,000 168,180) 2,400,970) 100) 185 |__--- B’way Merch Tr Co-_ 500, b1,068.418| 5,972,447] 100)*252 |..... 

Boatmen’s Nat Bank! 2,000,000 987,238) 23,691,563) 100) 153 [156 Central Trust Co_-- 100,000 566,536] 3,688,59 25)*106 |..... 
Bank_-_---- 200,000 910,868) 6,629,566) 100) 420 | ---- East End Trust Co_- 100,000 133,807] 2,440,402} 100)*200 |..... 

Oass Avenue Bank__ 200,000 333,618} 4,924,915) 100) 260 |__-_- Merchants’ Trust Co 250,000 377,508] 4,576,011] 100)* eaece 

4 kee Nat Bank~_ 200,000) 40,215} 1,068,480} 100) 140 {150 Parkside Title Tr “o 200,000 355,891] 3,217,698] 100}*250 |..... 
First National Bank_|10,000,000) 7.030,467/136,108,689| 100) 245 /|248 Security Trust Co-_-_- 200,000 543,158] 4,781,602] 100}*400 |..... 

Pranklin Bank ______ 1,200,000 595,739} 12,814,029] 100) 160 |_.--- West Jersey Trust Co 200.000 690,000} 4,546, 100}*425 |..... 

Grand Nat'l Bk____- 700,000 313.051} 5,146,653} 100) 200 |{_---- 

{Internat Bank St L__| 1,000,000) 315,744) 7,361,945) 100) 125 |135 East Orange— . 

Jefferson Bank __-___ 200,000 289,933} 4,699,909) 100) 275 |... Ampere Bank-_--_-_-.- 100,000) 660,211] 1,501,446] 100) 200 |..... 
feff-Gravois Bank-_-_ 200,000 195,238] 4,169,073] 100) 200 .-.- | East Orange Bank_- 250,000 189,430] 4,517.75 =o 
Lafayette So Side Bk! 2,000,000) 1.447.841] 23,856,255} 100) 280 {290 Essex Co Trust Co_- 500,000 536,475} 9,537,742) 100) 400 |_. Le 
Lowell Bank_____ - 200,000 192,138) 3.927.623) 100) 160 |170 Sav Inv & Trust Co_ 750,000 715,252] 16,200,891 aeece 

ester x 500,000} 227,441) 5,707,788) 100) 200 |. _-- 
Merch Laclede Nat__| 1.700,000} 1,953,295] 21,417,837] 100) 289 |____. Elizabeth— ' Per |share. 

Nat Bank of Comm_/|10,000,000) 4,001,041) 74,685,058) 100; 160 /|162 Elizabethport Bk Co 250,000) 450,793] 6,226,255) 100) 400 |..... 
Natural Bridge Bank| 200,000 75,000; 1,850,000) 100)....--]--_-- National State Bank 00 1,139,890] 11,611,744) 50) 165 |..... 
National City Bank_| 1,000,000 340,425) 13,589,616] 100) 125 [135 Peoples Nat Bank--- 300 236,617 3,299,372 100} 200 |..... 

, Vandervoort Central Home Tr Co 114,189} 3,360,716} 100] 200 |..... 
Berney, Bank_-___- 200,000 75,019) 2,726,158) 100) 113 |114 Elizabeth Trust Co_- 000 344,871] 4,644,790} 100 225 seewe 

Bec N BS Trust Co_| 250,000 168.447) 5,635,437) 100) 168 |--.-- Union County Tr Co} 400,000) 882,288] 13,088,098} 100) 520 |-.... 

South’ z Com & Sav_.| 200.000) 158,372) 3,588,002) 100) 175 /|1 

8t Louis Nat Bank__| _ 200,000 43,201) 2,390,412) 100) 110 {115 Hoboken— en share. 

State National Bank, 2,000,000) 1,012,275) 19,260,400} 100) 172 |_---- First National Bank_ 000} 1, 160, 821] 13,240,652 25] 102%4]---.. 

Tower Grove Bank__ 400.000 267,016 7 963,976 100] 210 |----. Second Bk & Tr Co_ 350,000 2,572) 6,047,488) 100] 300 350 

Twelfth St Nat Bank 300,000 51.096] 1,642,049} 100} 125 |135 Columbia Trust Co-- 100,000 102 ‘503 1,916,965] 100 175 woece 
United States Bank_| 1,000,000 579,095| 7,559,109) 100) 120 {130 Hoboken Trust Co_-. 200,000 287,071] 5,145,465 100} 295 |---.- 
Water Tower Bank__} 200, 114,391] 1,508,358] 100) 140 |150 Hudson Trust Co__-| 1,000,000) 2,542,314] 32,209,318) 100} «95 |-.--- 
American Trust Co__| 1,000,000) 593,659) 12,052,204) 100) ____- 166 Jefferson Trust Co-- 313,910] 7,244,742) 100) 215 |.--.- 
Broadway Tr Co___| 200,000)  c¢32,357| 1,905,054] 100|____-_|----- Steneck Trust Co-__- 649,242] 12,597,398} 100} 265 |----. 

Chouteau Trust Co__ 200.000 109.095! 1.740.809] 100) 145 |150 

City (ale anlet 200, 73,924| 2,092,028) 100) 105 {115 Jersey City— Per |share. 

Easton-Taylor Tr Co J 77,892} 1,828,033} 100) 135 [155 Journal Sq Nat Bank 250,000 91,534 2,870,977 100] 175 jcc. 

Farm & Merch Tr Co ’ 311,148) 5,471,861) 100) 210 |-..-. Claremont Bank---- 200,000 440,047 10,005,482) 100 Bee lessee. 
Laclede Trust Co 300.000! 139.215} 2,119,350) 100) 140 {150 First National Bank_| 1,000,000] 1,682,592 18,816,375 100} 200 {210 
Liberty Cent Tr Co_| 3,000,000 942,702) 30,691 '353| 100! 114 {118 Franklin Nat Bank-- 000 111,819 3,433,547 2} 100 175 enece 

ndel] Trust Co__-_-_ | 49,717| 1,297,482} 100) 123 |--.-.- Merchants’ Nat Bk_ 250,000 236,113 5,312,290 Om S00 jeonee 

Mercantile Trust Co_| 3,000,000) 8.089,076) 56,936,467) 100) 420 __. | Commercial Tr N J_-| 2,000,000] 2,604,631] 49,155,032) 100) 510 |-.... 
Miss Vall Trust Co__| 3, 000| 4.829.493! 37.991.700| 100) 280 |295 Greenv Bk & Tr Co-_ 200,000 440,923 7,670,863 00} 350 |---.-. 

ound City Tr Co.-| '200.000! ° 70.673| 2.550.813] 100) 135 {140 | Lincoln Trust Co_--| 600,000} 630,433] 6,485,621) 100) 210 |-.... 

North St ious Tr Co 200.000 98,941 2.764.423| 100 160 Mercantile Trust Co_ 200,000 335,000 10,030,561] 100  - ae 

Northwest'n Tr sate 500,000 947 649, 8,916,901} 100; 185 [200 N J T Guar & Tr Co-_]} 1,300,000) 1,343,454] 24,634,410) 100 a Tnicmne 

Savings Trust Co...| 200,000) 102,982) 3.214,051] 100) 200 |----- Trust Co of N J...-| 2,500,000) 2,831,424] 58,796,393) 100) 430 |.-... 

South Side Trust Co. 200,000 111,575] 2.885.377] 100) 175 (180 UnTr & Hud CoNB 881,398] 23,646,786] 100) 430 |----- 

Webster Groves Tr__ 100.000) 116, 840, 1.392,657] 100) 175 |...-- West Bergen Tr Co_- 90,218] 1,766,109} 100} 150 j-..-. 

West St Louis Tr Co 200.000 148.830! 3,094,455] 100) 150 1160 











* Sale price. @ April 121926. b Sept. 301926. c June 30 1926. ¢ Dec. 311925. / Last sale. s Guaranty Fund. ¢ New stock. z Ex-dividend. 
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TRUST COMPANIES 


NEW YORK—(Continued). 


BANKS AND 


NEW JERSEY—(Concluded) 











Gross 
Deposits. Par. Bid. | Ask. 


| Per | share 
1,124 100| 390 (400 
3,066 100 275 


Surplus & 


Gross Profits. 


Deposits. ° : : | Capital. 


Buffalo— $ = 

5 58,42 

Liberty Bank 5, 960.7 742) 5 t 
6 


Surplus 


Capital. |& Profits 











Long Branch— 
Oltizens’ Nat Bank - - 
Long Branch Bkg Co 


Morristown— 
First National Bank- 
National Iron Bank- 
American Trust Co-_. 
Morristown Trust Co 

Mt. Holly— 

Mt Holly Nat Bank- 
Union Nat Bank-_- 

Farmers’ Trust Co-_- 
Mt Holly 8 D & Tr-- 

Newark— 

Broad & Market N B 
Cit N Bk & Tr Co-_-- 
Lincoln Nat Bank. -- 
Mer & Mfrs N Bk_-_- 
Mutual Bk of Rosev. 
Nat Newark & Essex 

Banking Co__-_--- 
National State Bank 
North Ward Nat Bk 
City Trust Co___._- 
Clinton Trust Co. _- 
Federal Trust Co-_- 
Fidelity Union Tr Co 
Guardian Trust Co - 
ie Bound Trust Co 

t 


s 
230,518 


$ 2 
100.000 2,555, 
201;174| 2,508, 


71,404] 28,: 7 
SSO.08 Aes aed Bk 633° 123) 13,766,162 100 250 |-=s-- 
Man 'f'rs&'Trad TrCo 3.000.000) 4,888,496) 88,375,334 100 465 485 
Marine Trust Co----| 10,000, 000! ),272,155 199,867,201; 50 7 ave 

Elmira— wee ia Doel fe 

$4 2 N = 250,000) 277,149 2,954,997 100 22 5 
enna gd Nat Bi 700000 975,674 8,801,085 100 305 
Chemung Can T Co. 600,000' 1,042,867) 8,929,311 100) 275 


Jamestown— ee 
American Nat Bank- 200,000 084.280 i a78 
Bank of Jamestown- 250 .000 Ytrg $2 100 a 

mer Mech Bk- §00 ,000 6,634,797) 23 
Farmers & Mech 153'300} 3995 .215) 100 475 


The t Nz e 
Libert ou Nat Bank | 200,000) .380, cers 100 -z5--- 
Nat Chautaug Co Bk) = 500,000 te. 36| 199) 250 400 
Union Trust Co 300,000 3, 710) 100) 375 
— 6 New York Ci ‘ty banks are! repo rted nelt ana 

wow bi By Deposits » Surplus an d profits are\of da te June 30 °26 
390 for National and |Nov.15 19 26 for State banks. Al! dividend r\ecord 
500 of banks and trust companies in New Yo rk City and |Broo kiyn miay be 
550 foundin on ee lway and Industrial” | Section, pag\e257 


550 $ $ 
Amalg Bank of N Y_| _ 300,000 224,007 
490 American Bank | 1,000,000 6458, 981 c 
710 Amer Ex-Pac Bank_| 7.500.000 13,095, -300 “ls 
160 Amer Union Bank_-_| 1.500 :000) 647, 562 
600 Bank of America___-| 6,500,000) 5,286,607 j 
180 Bank of Manhat Co-| 10,700,000 15,854,2:! 58 
375 Bank of U 8 4,000,000! 3, 1053, ,676 e 
180 Bank of Wash Hets- | 1 200-000 1,028,775) 


200 000 
200 ,000 
150,000 
800.000 


100,000 
100,000 
200 ,000 
100,000 


200,000 


7) 


SIoOonre 


a 

res 
nO et 
wom 


35,227 
»764 
5,372 
303 805 
,130,674 
688, 999 


437 ,950 


—_ 
VS 


Out 
nh 


en) 
L 


27 


ae, 


Or 
—Sm Based 


— mm KD 
iets wLOD 
’ 


OO bo 


1300 
206 
260 
420 
250 


640, 266) 


tn toe 


~ 
wWANWNwO 


=~ 
= 


—_ Ww 
DPD we SOV NM WOrS Oo orto 


Per share 


“Ito 


AMP wrmM BWCossmgw PlOworNonigotonor 
SADWERBAN Crone 


None 


Red meeIWHOwE 


Doe wowooo odwinD 


See te 


5,000 ,0O0 
500 ,000 
200,000 
200,000 
200 000 

00 


ee ian 


333383 S883 $83333._88! | $3332 


North End Trust Co_ 
80 Side N B & T Co_ 
gfield Av Tr Co 
allsburgh Trust Co_ 
Ww n Trust Co 
Weeq c Trust 
West Side Trust Co_ 
New Brunswick 
ite Nat Bk of N Br- 
Bank of N J___- 
les Nat Bank__-_ 
llesex TG&T Co 


New Brunsw Tr Co_-_ 
North & West ae 


~ 


240,480 


Bank of Yorktown- 0,4 
Berardini State Banik 150,000} 785,600 
mt 3,000,000) 3,224,000 


Bowery & pot Fy 
Nat BankofN Y. '000| €227.300 
150.000 897 ,453 
300,000 
200,000 


> 
¢ 
me NOON or 
o 


Broadway Cent Bank) 
Bronx Borough Bank 353.700 
c207 ,500 


Bronx National = f 

Capitol Net Beak. ch $00,000 960°800 625.376.400 100 
Chase National Bank, 40,000,000 36,782,700 585,107,000 100 
Cent Mercantile Bk_ | 2,500,000 1,910,198 035.389. 286, 100) 
Central Nat Bank-_- 2'000. 000 500,000, 55,482, 300 
Century Bank (The) | 100, 000) 32, 422! €729,494 


Chatham Phenix Nat). 504 oo9 12,763,700 207,330,000 100| 360 
Chelsea Exch Bank_.| 1,500,000 909,939 €18,491,490 100) 
Chemical Nat Bank.| 4,500,000 18,535,700 126,492,000 100 
Colonial Bank 1,200,000! 3,305,275, 34,774,000 100 
Columbus Bank_ 200,000 81,364, €1,06 50, Ae 
Comm’! Ex Bk of NY| 1,590,000) 1,240,013 €14, 24: 
Commonwealth Bank| _ 800.000 739,946 § 
Continental Bank_-__|_ 1,000,000 c1,234,780 
Corn Exchange Bank 10,000,000 16. a0. 769 202, 
Cosmopolitan Bank 600 367,900 c9, 
Eastern Exch Bank 
Fifth Avenue Bank__ 
First National Bank_ 
Franklin Nat Bank_- 
Garfield Nat Bank. 
Gimbel Bros Bank - --— 
Grace Nat Bk of N Y 
Greenwich Bank-_--- 
Hamilton Nat Bank~ 
Hanover Nat Bank_-| 5. 


te 

. & 

>. sin 
NORA ASO 
WSND AHEM 





Highland Trust Co__ 

Hudson Trust Co___ 
Passaic— 

Amer ay te a Beats 


Merchants 
Foamate N BT Co 
Trust Co 


OO be a Co 


ne Trust Co. 
People’s Bk & Tr Co_ 
Service Trust 


" 7 4257 .281 
aterson— 

First National Bank_ 600,000 800,056 
Paterson Nat Bank__ 000} 1,145,193 
Becond Nat Bank Be 1209, of 


1,000,000 1, 782. 200 17" 564, ‘000 
100.000} ¢123.200 cl, 237.800 ---- 
1,000,000 1,883,600, 10,963,000 100) 350 
1,000, etal 2,645,049 26,210,000 100) 525 
1,500,000 572,300 613,223,100. 100; 215 
000,000 26,003,200 101,263, pre 100! 1045 
00 ,000 cl4 4,700 ¢2,376,5 





Nat Bank of Amer_-_ 
Pa 


1,755,596 
25,000 


Harlem Bk of Comm 


arriman Nat Bank~_ 
Internat Union Bank 
Lebanon Nat Bank-- 


540,200 640,617, 30 100) 


1,000,000 1,5 
250 


210, 025) 
171,100) 
764,400) 


€3,825,4 


61,490, 300 er 


68,289,600 ---- 


oK §NO ee 


me RK OOORK AD OKO OOD O 


Liberty Nat Bank_-_- 
Longacre Bank 
Madison State Bank. 
Mutual Bank 

Nat Bk of Commerce 
National City Bank- 
National Park Bank_| 
New Netherland Bk-_ 
Penn Exchange Bank 
Port Morris Bank_--- 
Prisco State Bank _-_- 
Public Nat Bank_--- 7 
Seaboard Nat Bank. 0, 
Seventh Nat Bk__-- 


388, 747) Ce escelsscues 
80, 964 ee a 6selede «<0 
910,573 €18,266,564 100) f 
.943.000 334,974,000: 100) 
3,133,500 795.872.000 100 
,152,000 129,839,000 100; 
507,165 €14,555,831 100) 
161.872) e3,543,147 100) 
6138,.200 c3,417,900 - cont é 
c198,700 c2,588,900 ---- 
.556,100 0109958500 100) ! 
415,363 117,397,000 100) 
337 ,800 66,268,000 100; 
c407,800) c7,105,400 100) 660 
5 N000, SeR'StO ed 034,941 1-- 
5 x 278,219 e napa te 
13.137 .905 260 1,000,000} 500;100 613,856,600 ---- 
1,756,748 World Exch Bank. 200.000) 113,019) c2 "051,542 ---- 
Trust Co. returns da te Nov. 15 1926 
American Trust Co__| 4,000,000, 3,415, 409 “4. 673,139 100 
ene — om Tr. 1 000] | 646,358 : tae 
k of Athens Tr Co. ’ " 
Banca Com It Tr Co! 1,000, 000) 8, 61: FL 
Bank ofEurope Tr Co! 1,000 000) 
Banco di Sicilia TrCo} , 600,000 
Bank of NYETIO Co} 4.000.000 3 
Bankers Trust Co___/20,000 5 
Bronx County Tr Go| 1,000,000) 
Central Union Tr Co’ 13. 500, el 8, 
i, 101,294 County Trust Co._-| 1.000.000 sisi 
1,368,086 Empire Trust Co_-- 4:000,000' 4 
000) 3,795,954 Equitable Trust Co-_ 30,000,000 230 
3 


eld— 
First National Bank_ 200,000 
Mid-City Trust Co_ 200,000 
infield Trust C 616,300 
State Trust Co 150,000 
Title be & TrCo 250,000 


nton 
Broad St Nat Bank 
Capital City Tr Co_- 
National Bank_ 


— 


— 





ive o 
Wortore 


12,460,791 
3,680,755 
6,084,486 


- 
<< 


Re Omwo 
IO 
Sno 
Woo 
oo 


- 
SSEse 
o 


2,181 


National Bank_-_- 
First Nat'l Bank 
Wood 


323 ,564 
260,000 
241,814 


1,877,433 
2,500,000 
1,271,242 


bury Trust Co- 





























SEW YORE—National banks (except New York City), June 30; State insti- 
utions, Nov. 15 1926. 





36s 
o 


mm Gib steno 
ur 


Central nk 
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Fulton Trust Co____' 1,000, 1 
Guaranty Trust Co__ 25,000,000 25, 
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Irving Bk & Trust Co|22,000,000 
Italian Dise & Tr Co} 1,000,000 
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Flatbush State Bank 100,000 

Globe Exchange Bk_ 
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Genesee Vall Tr Co__| _ 400,000 942,582 
Roch Trust & § D Co} 1,000,000 2,129,382 
Security Trust Co...) _ 300,000, 1,857,203 


Schenectady— | Be 
Mohawk Nat Bank-- 400,000) 65 

300,000 810,433 9,988,567 100) 400 
300.000 452,356 8,677,581 100 270 


Union National Bank 
Citizens Trust Co-_-- 
_ 500, 000 i, 242, 000 _ 16,756,000 100_ 400 
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Midwood Trust Co - - 


Schenectady Tr 6o.. 
* Sale price. 


c Sept. 30, 1926. dApr. 12 1926. 





Nov. I Last sale. t New stock. 
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BANKS AND TRUST COMPANIES 


NEW YORE (Concluded) 


OHIO—(Concluded) 

























































































































Surplus Gross Surplus & Gross 
Capital. |& Profits.| Deposits. |Par.| Bid. | Ask Capital Profits. | Deposits. Bid. | Ask. 
Syracuse— $ $s ~ Per|share 
City Bank Trust Co_| 2,500,000) 1,367.761| 29,084,477) 100) 196 /|199 Cincinnati (Con.) $ $ BS Per | share 
Liberty Nat Bank..-| 300,000) 161,051) 3,532,254) 100) 175 [185 5th-3rd Nat Bank_-__| 3,000,000) 2,739,926] 42,669,492 325 |340 
Merch Nat Bk & Tr-| 500,000) 584,215) 6,295,803) 100) 204 (210 People’s Bk & BY Co} 200,000} | 322,580} 4,948,354 260 |----- 
ae Nat Bk. 800,000 448,922) 6,981,836) 100 250 260 Prov 8 Bk Tr Co_| 1,620,000} 1,977,288] 33,015,335 40 42 
ational Bank 300,000 242,781| 3,766, 20, 100} 175 |...-- | Second Nat Bank__-_} 1,000,000 "889:375| 8.164.917 220 |240 
Fm Trust & Dep Co} 2,500,000) 2,290,452) 50, 515 5,062} 100) 295 (305 So Ohio 8S Bk & Tr Co 250,000 391,893] 5,019,806 / Ba Se 
Syracuse Trust Co-_-| 1,500,000) 1,477,734, 36,624, 991 100) 260 jenn Wash Bk & Sav Co-_ 250,000 112,989} 2,908,790 a sermons 
Western Bk & Tr Co} 1,000,000| 1.503.898} 17,754,343 290 |320 
—_ Per |share. | Fourth & Cen Tr Coj 2,000,000] 2,473,003) 22,441,493 245 1260 
Manufac’rs Nat Bk_| 1,000,000 1,581,147) 28,097,958} 100) 410 (425 Union Trust Co_____ 1,000,000} 5,134,862] 34,336,667]_.__]------]-.--. 
National City Bank. 300,000 "657.105 6,855,367 100} 200 (225 
Nat St Bk of Troy-- 250.000; 463,652) 4,552,262} 100) 240 (250 Cleveland— Per |share 
Union Nat Bank... 300,000 479,137| 6,709,129} 50) 70 80 Amer Sav Bank Co__ 100 ,000 285,870] 3,534,771 ee 
nited Nat Bank_-.- 240,000 474,449 79,1 100; 300 (325 Broth'd of Loco Eng 
Troy Trust OCo-_-.-.-- 200,000 227,079} 4,243,839) 100) 200 |----- i Co-Oper Nat Bk__| 1,000,000 350,645] 24,487,497) 100)... __- —e 
Cent Nat Bk Sav & Tr} 1,800,000] 3,342,265] 50,498, 480 ee 1|290 
ti Per |share. | Clev Sav & Loan Co-_ 250 ,000 332,897} 2,800,160} 100}___-- H132% 
First Bk & Tr____-- 1,500,000! 2,419,712) 19,309,197) 100| 275 |285 Lorain St Sav & , . 400 ,000 594,373] 8,741 4 90 BIG Béseoe 
Oneida Nat Bank--_- 600, 1,122,052] 5,572,287| 100) 250 |260 Midland Bank______ 2,000 000} 1,044,681] 24, 79°. BTth Mleccscdiaaeee 
Citizens’ Co._-_|} 1,000,000! 1,207.641| 17,243,796) 100! 240 (245 National My ay me 2,000 000} 1,081,755) 25,134,098] 100/__._- 4173 
Utica Tr & Dep Co_-| 1,000,000 949,719| 14,866,060} 100| 245 /|250 Pearl 8t 8 Co-.| 1,500,000} 1,320,800 28.754. 818} 100}... .. 295 
Utica Nat Bk Tr. 1,000 ,000 365,810) 5,194,754} 100) 100 /|102 United Bk & Tr Co__| 1,500,000] 1,080,791] 23,822,000 /  - ere 
Cleveland Trust Co 8.800 000 5,319,761/231,919,125 296 |300 
Watertown— Nom. |prices | Guardian Trust — 4.000 '000| 5.682.910|126.585.019] 100}. ___- 24914 
Jefferson Co Nat Bk ,000 538,042; 7,682,123} 100) 240 |.---- Lake Erle Trust Co._} 1,000,000 253,24 ee RTS ee pepe 
Watertown Nat =- 200,000 244,643) 4,335,113) 100) 225 (235 Union Sav & L Co_- 900,000) 0874,565 ‘2 Tae 152 
North'n N Y Tr Co 400,000) 1,040,513) 9,211,752) 100) 325 (350 Union Trust Co____]22,850,000)14,195,680 292°618'399 216 |216% 
Westchester Co— Per \share. Columbus— Per jshare 
Vernon—ist N.-| 200,000) 978,132| 11,396,784) 100) 550 |----- Brunson Sav Bank_.| 200,000 21,219} 1,060,880} 100]--.-.-}_____ 
Mt Vernon Tr Co. 000} 751,966) 17,434,889] 100) 350 |----- Citizens Bank______ 1,500 ,000 750,824] 27,083,884 186 |190 
New lle— City National Bank_ 300 ,000 581,998 7,039,833 340 1365 
Central Nat Bank. 100,000 26,847 DOO BEF) Be scectlocess Columbus Nat Bank 500 ,000 2,57 3,618,069 105 {110 
Nat City Bank_-_- ,000 561,754| 12,437,799] 100)....-.-|---.. Columbus Sav Bank-_ eho 'ooo 108,289} 1,280,208 ee 
North Ave Bank_- 150,000 149,948) 3,062,976} 100} 250 j|.-.--- Commer’! Nat Bank_ ,000} 1,134,594) 10,150,545 325 1335 
I pe soe Tr Co.. 250,000 218,493; 5,591,414) 100) 140 |145 Fifth Ave Sav Bank_ 100 ,000 125,651 1,860,475 2 a 
N elle Tr Co- 200,000 789,439; 9,899,728) 100) 340 j|-----. Huntington Nat Bk_| 1,800,000] 2,108,487] 25,012,846 309 1313 
Issining—lst Nat & Market Exch Bank._| 100,000 43,057) 3,378,525 | |e 
» > age 125,000 206,006} 1,192,779) 100)-.----|----. Nat Bk of Com'ce___ 300 ,000 730,141] 5,990,066 - | eee 
ning Trust Bk 000} c312,411| 2,743,370) 100)------ 400 Northern Sav Bk Co 100 ,000 42,585] _1,237,6i7] 100]------ pole 
Peekskili— First Nat Bank____- 500 ,000 690,830} 10,014,732 305 {315 
Fnee Oo Mat. 100,000 520,077|  7.647,890| 50) 390 |----. Ohio National Bank _| 1,500,000] 1,931,772) 20,132,343 310 1318 
Mt Pleasant Be, - 100,000 209,103} 3,127,047} 100) 7300 |----. Daten — Per \share 
fort Chester—\st City National Bank_ 500 ,000 533,938) 13,004,526 300 1310 
. & Tr Co...-- 250,000! 325,798! 6,224,903) 100) 325 |340 Merchants’ Nat Bk 
Mutual Trust Co 300,000 281,560) 1,695,720) 100) 215 |23U @ Tees Os. cance 200 ,000 206,814] 4,845,727 195 |200 
e—Rye Nat Bk__- 100, 164,753| 3,149,401} 1000/7285 j-.-.. Third Nat Bank & Ls 
Nat Bk_- 100, 269,759! 2,449,846] 100) 350 |----. } eae 400 ,000 381,153) 5,681,466 200 1205 
Plains— Winters N Bk & Tr_| 1,000, 502,020} 11,824,542 160 |170 
Citizens Bank___- 250,000) c420,148| 7,501.537| 100)-...--|----- | City Tr & Sav Bank- 250,000 210,087] 6,915,800] 100]_..-_-}__-_- 
West Title & TrCo| 1 000, 000) 1,232,596, 4,636,794] 100) 500 |525 Dayton Sav & Tr Co 600 | 859,831] 19,084,799 265 |275 
County Trust Co- 300,000! 885,832} 9,749,343) 100)_.....|/.--.. 
Yonkers—First Nat_ 300: ‘000 599,998| 9,334,030] 50) 225 |230 
Yonkers Nat Bank Toledo— sail Per |shars 
eS 200 ,000 264.781) 6.908.201) 100)......l---<- City Savings Bank__ 190.000 29,236) 1,071,734 | i Seow 
Westches'r Tr Go- 300, 900 el. rt 35,638) 10,598,096] 100) 550 |-...- | Com Sav B & Tr Co_ 000] 575,464] 15,149,623 i? hiss 
Yonkers Trust Co. 350 C17 3,608! 7,930,.407' 100' 170 1175 Dime 8S Bk & Tr Co. 300,000 453,783] 10,286,474 Bh eee 
Gort Gaskd Tra aes] 1.200 000] L:39F 875] 26:839:6201 too] to5. [T2227 
= » v.4. om Gua r av} 1, ¥ 1, 3 339,62 occce 
NORTH CAROLINA—Nat. banks June 30; State institutions Nov. 4 Home Bank & Tr Co} 1, ,000 557.963 9,902,743 =e 
Charlotte— Per |share. | Ohio 8 Bk & Tr Co__| 1,000,000] 2,869,562] 41,818,622 a tee 
Charlotte Nat Bank- 500,000] 695,468) 4,604,013 100} 2 225 Peoples Bk & Tr Oo. 200, 130,882) 2,432,876 TO” lanes 
Commercial Nat Bk- 500,000 683,345] 3,586,398] 100/__-.-- 250 SB&tTr 749,609) 1,112,972] 13,426,592 Bae tseses 
First National Bank. 300,000 778,027] 2,204,775] 100] 325 {-.-.. Situ T&S Bk 600 ,000 280,755] 3,002,919 nae Eesese 
Mer & Farm N Bk... 200,000 538,715] 3,142,650] 100] 300 j[..... oledo Trust Co___-| 5,000,000) 3,357,207] 36,339,93 | a heats 
Union Nat Bank___- 200 ,00O0 383,134] 3,079,535] 100) 325 1340 Union Tr & Sav Bk_- 250,000 412,940} 1,701,773 Sen  Rueces 
American Trust Co__| 1,200,000 906,003} 16,236,753] 100} 185 {200 
Independ’ce Tr Co__| 1,000,000 866,449] 5,132,205} 100) 185 88 
urham— Youngstown— Per |share 
Oitizens’ Nat Bank- 100 ,000 127,106] 1,725,918] 100] 180 1/185 Central Bank Co___- 150,000 7,450 625,000} 100]...__-_] 65 
Fideli _ 100 ,000 989.948 7,164,582] 25) 225 j..-.. City Tr & Sav Bank_| 1,000,000} 1,394,258] 10,749,997] 100] 238 [243 
First National Bank_ 600,000} ©542.144} 6,749,132] 100} 185 1190 Commer’! Nat Bank_ 500,000} 732,154) 7,543,198} 100} 235 |240 
Home Savi Bank- 100 ,000 99,000} 1,324,000} 25] 48 50 Dollar Sav & Tr Co__| 2,500,000} 2,221,344] 18,482,343] 100} 199 |200 
Merchants ank_.. 100 ,000 159,407 1,823,034] 50} 110 {120 First National Bank_| 2,500, 2,101,411] 16,524,362] 100} 199 |200 
Greensboro— Mahoning Nat Bank] 1,000,000 443,711 037,950} 100} 175 |176 
Atlantic Bk & Tr Co| 1,250,000 979,008} 10,107,948] 100} 180 {180 panhoutng Sav & Tr_ 150,000} 0174,504| 2,150,352) 100)____.-]}_---- 
Greensboro Bk & Tr 788,353 157,427] 4,035,344] 100) 155 {160 Second Nat Bank__-_ 200,000 61,612} 1,124,123] 100) 115 {125 
eigh— Per \share. | South Side Sav Bank ,000 62,900 940,000} 100] 135 |--..- 
Citizens Nat Bank-_- 300 ,000 183,300] 4,281,663] 100] 160 |165 
Ral | Ble & TT Go 00'000 599.346 + E38 681 100 235 250 ~ 
eigh Bkg & Tr Co 1 229,346 838,6 a 
RalcchS BE TrCo | 100'000| 282'834| 2°036;664|_-..| 240 |-.--- OKLAHOMA—National banks June 30. 
= ilmington— : seal 1 ~ owe. 
urchison Nat Bk_-} 1,000,000} 1,155,489] 12,435,008 Guthrie— P har 
People's Sav Bank--| 65,000] 199.958) 2.114'200| 25] 105 |125 | wrirst N seth weenie 
ytd 4 4s } 4 rH a5 ational Bank 100,000 76,464) 3,304,342) 100}...._- ecco 
Wilm Sav & Tr ft, 20-- 300,000) 493,576) 4,750,251) 50) 200 [220 | first State Bank_.__ 50,000] 27,780] 1,236,111] 100]------ soem 
People’s Nat Bank_-_| _ 150,000 48,000) 1,759,000] 100)1 75 |.---. McAlester P. 
= » — ‘er |share 
Wachovia Bk & _-| 2,175,000! 2,078,731' 41,070,062! 100! 200 {1210 First Nat Bk of McA 100.000 19.530 1,713,350 100|...... — 
McAlester Trust Co- 50, iy fg) | a nieew 
NORTH DAKOTA—Nat. banks June 30 State institutions June 29. 
Muskogee— Per \share 
Commercial Nat Bk_ 300,000 69,841] 4,016,369] 100} 150 |200 
Fargo— Per |share. | First National Bank-| 500,000} 134,154] 6,585,356] 100] 200 |225 
Dakota Nat Bank. 150,000 O0.198i 1.368.266) 100) .cccccleocce 
Fargo National Bk_-_ 50,000 56,348 TEL Ee Bicessestseooee Oklahoma City— Per |share 
First National Bank_ 300,000 300,642] 6,559,262) 100)......]....- American Nat Bank_}| 1,000,000 345,433} 16,781,809} 100) 200 |_.... 
Merchants Nat Bk-_- 100,000 116,359) 2,201,120) 100)/------|----- armers’ Nat Bank 200,000 54,513] 4,043,693} 100} 175 |-.-.. 
Security Nat Bank--} 100,000) 21,005] 1,183,149] 100|------]----- Fidelity Nat Bank--| 300,000] _73°851] _4.479:485| 100] 200 |72227 
Northern Trust Co-_- 100,000 85,876 IER EE CE <sevuslesees First National Bank_| 1,000,000 329,154] 22,201,236} 100) 250 j_--.. 
: Liberty Nat Bank-_-_- 600,000 147,737 8 bon ROG 100} 200 50 
Security Nat Bank_- 750,000 380,000} 13,500,000} 100]_..-.-]_.-.. 
OHIO—National banks June 30: State institutions Oct. 4. Tradesmen’s Nat Bk ,000 115,000) 4, 1259, Sor 100} 225 {250 
n— 99 6 202.3 ' la share. Tuls 
Genteed Dov & Fen] 1000008) Tr eee bare Son] ine s00 122722 Central Nat Bank___| 1,000, 420,255] 9,789,953] 100}.._..- eine 
Depositors Sav Tr. 500.000 63 39,000 $'500.000 100} 200 925 - Exchange Nat Bank_| 2,000,000} 1,081,328 46,207,379 || See epee 
Dime Savings Bank-| 200.000] 277.668] 3.625.572] 100] 195 |205 | First National Bank_| 1,000, 224,244) 23,577,013) 100)..----|----. 
Ohio State Bk Tr. 000 649,267 9,119,905] 100) 175 185 Nat Bk of Com’erce_ 200,000 121,141 STERILE Siicaicccleoeun 
Standard Sav ank_ 100,000 30,193 517,] 231 100 90 100 zvotnocete T08 Bank 250,000 93,238 4,340,582 ee! Sree 
Firestone Pk Tr & SB] 200,000] _ 218.711] _5,226:532| 100] 160 |180 ty Nat Bank.-| 500,000) 183,: 7,051,192) 100)...... ete 
First Trust & S Bk_.| 1,500,000] 2.359.849] 29'379:588] 100] 260 |--.-- Exchange Trust Co--} 650,000) 520,383) 1,943,982) 100).-----/--.-. 
anton— 
Dine Savines Bank:| 00:000| 264,674] $:010;189| 100]--2)--[1007~ 
e Sz a y 4,67 ,010,189} 100}-.--.-- : / 
First National B Bank 500.000] 1.203.747] 12,986,147] 100 375 — OREGON—National banks June 30; State institutions June 30. 
er isnare. 
Atlas Nat Bank---- A 1,196,096] 8,923,619} 100) 430 {500 Portland— Per \shar 
Bk of Comm & TrCo} 500,000} 141,406] 3,705,903) 100) 150 {160 Brome d Co-Opre N B} 200,000 50,000} 1,875,126) 100)------ 123 
Brighton Bk & Tr Co ,000} 487,908) 14,675,618} 100) 550 |-..-. G W Bates & Co...-| 100,000 20,968} 1,237,660) 100/..-__. sscce 
Brotherhood of Ry Can Bk of Com’ce_.-| 300, 117,946} 3,981,195 220 |225 
Clerks Nat Bk... ,000 53,554] 3,811,756} 100] 110 j..... Citizens Bank __...- 200, 100,098] 4,105,838 190 {200 
Cinn Bk & Tr Co___ 150,000} 306,757] 3,917,212] 100] 250 |----- First National Bank-| 2,500,000} 1,248,810] 38,402,289 217 = |222 
Citzns’ N Bk & Tr Co} 2,000,000) 2,236,527] 14,774,693] 100} 225 |240 Hi aC & Sav Bk} 200,000) 223,214) 7,258,931 196 {200 
Columbia B & 8 Co 100, 290, 2,443,985] 100] 50 60 Live Stock State Bk- 50,000 12,571 447,119) 100/--..-. hie 
Cosmop Bk & Tr Co_ 350, 300,711] 8,135,149] 100] 150 {165 N'western Nat Bank] 2,000,000} 508,362] 20,722,733) 100)____-- 135 
First National Bank_| 6,000,000} 4,914,293] 40,384,992] 100} 328 |340 Peninsular Nat Bank} 200,000 60,967) 2,094,94] 125 |135 
Hyde Park Sav Ba 100,000 135.106] 2,132,639] 100) 225 |225 Portland.-Nat'l Bank} 200,000 52,612] 2,542,879 140 {150 
Nat --| 500,000] 1,169,631] 7,428,348] 100} 330 |400 United States N Bk-_| 2,400,000) 2,753.550] 55,148,541) 1 389 |390 
North Side Bank..-| 100,000} 290,000} 2,377,000) 50) 140 |175 West Coast Nat Bk-| 300,000) 122, 4,419,847 170 |185 
Oakley Bank--_--_-- 000} 139,343] 2,736,131] 50] 120 125 Security Sav & Tr Co 000} 494,442) 4,612,528) 100)-_.... a 
Pearl Warket Bank- y 578,1 9,675,197] 100} 200 |--.-. Lbrmen’s Tr Co Bk.| 200,000 73,0 2,492,829 120 {130 



































* Sale price. a Includes City Trust & Savings Bank 





. b June 30 1926. cSept. 30 1926. g April 12 1926. h Dec. 311925. | Last Sale. z Ex-dividend. 
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PENNSYLVANIA—WN2at. banks (ezcept Phila.) June 30; State inst. Sept. 27. 


PENNS YLVANIA—(Concluded). 





Capital. 


Surplus & 
Profits. 


Gross 
Deposits. 


Ask. 


Cc 


: 


Surplus & 
Profits. 





Allentown— 
Allentown Nat Bank 
Merchants Nat Bank 
Ridge Ave Dep Bk. 
Second Nat Bank- -- 
Allentown Trust Co. 
Citizens Trust Co- -- 


Altoona— 
First National Bank - 
Second Nat Bank 
Jnion Bank 
Altoona Trust Co... 
Central Trust Co--- 
Mountain City Tr Co 


Erie— 

Bank of Erie Tr Co-- 
First National Bank- 
Marine Nat Bank --. 
People's Bk & Tr Co. 
Second Nat Bank--. 
Cent Bank & Tr Co. 
Erie Trust Co 

Secur Sav & Tr Co... 


Harrisburg— 
East End Trust Co- 
Harrisburg Nat Bank 
Central Trust Co-_. 
Commercial Tr Co-- 
Commonwealth TrCo 
Dauphin Dep Tr Co. 
Harrisburg Trust Co 
Security Trust Co--. 
Union Trust Co... 


Lancaster— 
Conestoga Nat Bk. 
Fulton Nat Bank-.. 
Lancaster Co Nat Bk 
Agricu! Tr & Sav_--. 
farmers’ Trust Co- 
Guaranty Trust Co- 
Lancaster Trust Co. 
Northern Tr & 8 Co. 
People’s Trust Co--- 
Union Trust Co-.--- 


Philadelphia—D« 


American Bk & Tr-- 
Bk of No Amer & Tr- 
Bk & Tr Co of W Phil 
Broad St Nat Bank-- 
Central Nat Bank- -- 
Corn Exch Nat Bank 
Drovers & Mer Nat Bk 
Eighth Nat Bank--- 
First National Bank. 
Fox Chase Bk &TrCo 
Franklin 4th St Nt Bk 
Gimbel Bros Bk & Tr 


Nat Bk of No Phila-- 
Nat Security Bank-~- 
Northern Nat Bank- 
Northwestern Nat Bk 
Overbrook Nat Bk-_- 
Olney Bank & Trust- 
Oxford Bank & Trust 
Penn National Bank - 
Peoples Bk & Tr Co 





Southwark Nat Bank 
Southwestern Nat Bk 
Tenth Nat Bank---- 
Textile Nat Bank--- 
Tradesmen’s Nat Bk- 
Union Nat Bank----. 
Wyoming Bk & Tr-. 
Aldine Trust 2- mace 





Cent Tr & Sav Co... 
Chelten Trust Co--- 
Cobb’s Crk T & T Co 


Federal Trust Co. 

Fidelity Phila Tr C 

Finance Co, Ist pref 
erred 


2d 
Frankford Trust Co- 
Franklin Trust Co-_- 
Germantown Tr Co. 
LAv T & T Co. 
Girard Trust Co-.-.- 
Guar Tr & 8 D Co_- 
Haddington T & T Co 
Hamilton Trust Co-- 





tegrity 
Jefferson T & Tr Co. 
Kensington Trust Co 
Lancaster Ave T & T 
Land Title & Tr Co-_ 
Liberty Title & Tr Co 
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Mutual Trust Co___ 
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Phila.—(Con.) 
Northeastern T & Tr 


Oak Lane Trust Co-- 
Parkway Trust Co-_- 
Pelham Trust Co__-_ 
Penn Co for Insur on 
Lives & Grant Ann 
Tr & Safe Dep Co. 
Penn W’h'g & S D Co 
Phoenix Trust Co--_- 
Provident Trust-_--- 
Real Est Tr Co, com 
do do ref 
Real Estate T I & Tr 
Republic Trust Co_- 
Richmond Trust Co. 
Roxborough Tr Co-_- 
Susq Title & Tr Co_. 
Southwark Title & Tr 
Tacony Trust Co-_-_- 
Tioga Trust Co_-_-_-_- 
United Sec LI & Tr- 
West End Trust Co 
West Phila T & T Cc 


Pittsburgh— 
Allegheny Val Bank. 
All Nations Dep Bk 
AmSt’eBk«& TrofPitts 
Arsenal Bank 
Bank of Pittsb, N A 
Bank of Secured Savs 
Braddock Nat Bank 
Citizens Sav Bank_ 
City Deposit Bank _ 
Columbia Nat Bank 
Diamond Nat Bank 
Dollar Savings Bank 
Duquesne Nat Bank 
Exchange Nat Bank 
Farmers Deposit Nat 
Farmers Deposit Sav 
Fifth Avenue Bank - 
First Nat Bk of Birm 
First National Bank 
Fourteeath St Bank 
Freehold Bank 
Highland Nat Bank 
Homewood Peop Bk 
Iron & Glass Dol Sav 
Keystone Nat Bank. 
Marine Nat Bank_-_. 
aeons a - a 

etro tan v'gF 

Bank & Trust Co. 
Monongahela Nat Bk 
Nat Bank of America 
Ohio Valley Bank_ _- 
Pennsylvania Nat Bk 
Penn Savings Bank _- 
Pittsburgh State Bk. 
2d Nat Bk of All’gh’y 
Third National Bank 
Union National Bank 
Union Savings Bank. 
Western 8S & D Bank 
Allegheny Trust Co. 
Bessemer Trust Co_. 
Bloomfield Trust Co. 
Colonia! Trust Co-_-- 
Com’' wealth Trust Co 
Continental Trust Co 
Dollar Sav & Tr Co_. 
Dormont S & Tr Co- 
East End Sav & Tr_- 
Farmers Deposit Tr- 
Fidel Title & Tr Co_. 
Franklin Sav & Trust 
Hazlewood 8 & T Co 
Hill Top 8 & T Co_.- 
ert Savin 


Oakland Sav & Tr Co 

Peoples Sav & Trust 
Co of Pittsburgh __ 

People’s Trust Co_-__ 

Pittsburgh Dep Title 
& Trust Co 


Pittsbur; Cc 
Potter Title & Tr C 
Provident Trust Co-_ 
Real Est Sav & Tr Co 
South Hills Trust Co 
Penn Trust Co 


‘oO. 
oO. 





William Penn Tr Co. 
Workingman's Savgs 
Bank & Trust Co-_ 


Beoting— 
Farmers’ Nat Bank. 
Nationa! Union Bk-_- 
Penn Nat Bank ____ 
Reading Nat Bank... 
Second Nat Bank_-_-_ 
Berks Co Trust Co__ 
Colonial Trust Co_._- 
Pennsylvania Tr Co_ 
ing Trust Co_- 


Scranton— 
Bosak State Bank_-_- 
ere Sav Bank. 
Electric City Bank_- 
First National Bank_ 
Green Ridge Bank_- 
Keystone Bank 
North Scranton Bk-_ 
Providence Bank-__-_ 
Peoples Sav & Dime 

Bank Tr Co 


Third Nat Bank____ 
Traders’ Nat Bank__ 
Union Nat Bank___- 
West Side Bank____ 
Anthracite Tr Co 
Lincoln 
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* Sale price. 


a Capital paid in; authorized amount is larger. 


b June 30 1926 ¢ Sept. 19 1924. 


1 Last sale. 


o April 12 1926. 


z Ex-dividend. 
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—_— —_ 
PENNSYLVANIA (Concluded).— TENNESSEE—(Concluded) 
Surplus Gross Surplus 
Capital. |\& Profits.| Deposits Capital. |& Profits. Deposits. Par.| Bid. | Ask 
Wilkes-Barre— $ 3 s State . Institu tions, Apr.12 1926. 
Dime Bk Tit & Tr Co 379,300 641.793} 3.754,680 Nashville—. 0. $ $ er share 
First National Beak. 275,000} 1,125.06") 7,123,589 American Nat Bank-_| i 009 1,403,094] 18,532,324] 100} 320 /325 
Hanover Bk & Tr_-- 250,000 349,662) 1,525,104 American Trust _____ 269,241] 4,084,934] 100 $20 25 
Heights Deposit Bk- 50,000 214,339) 1,586,922 Broadway Nat Bank 300. O08 320,443] 4,336,088] 100] 290 /|300 
Liberty St Bk & T Co 150,000} 199,419) 1 302,999 Central Nat Bank_..| 300,000 100.014] 2,474,282] 100] 160 [165 
Miners’ Bk or W-B__| 2.000.000) 4.769.139} 18 980.520 mmerce-Union Bk 500 ,000 370,603] 6.625.547] 100) 218 [225 
goon ico] 5 A 0 SEH game Fourie & Wee's] S08 90] 1 83:00] 2f 388280] $98] 839 Bap 
at Bank_-- d ¥ 9 9,74 Oo oe ad d 52 2 
3o Side Bk & Tr © 125,000 173,481 1,720,152 Tennessee Hermitage 2, 001) 21 om. 483] 1 = 
Union Sav Bk & a 436,500) 311.779) 1,784,912 National Bank __- 300 ,000 66,308] 1,436,589} 100] 101 {102 
Pemee Rsae| BEEN Gece) Steen MO nf coe] 498A) Bi] 33485) 183) 28 RB 
yoming Nat Bank. i 988,894) 5.165.40% ville a A 4841144] 4,477,959] 1 246 
Wyoming Val Tr Co_| 350,000] 1,403,398] 5 859,613 477,950 
at folal B k 300 .000 52 4 4,012.03 
rst National Bank~_ i 525,540 ,012,037 = » 
Lycoming Nat Bk_-| 200.000] 432.9721 1,376,197 TEXAS—National banks, June 30; State institutions, June 30. 
est Branch N Bk-_- 500.000] 1.991 988] 5.659.122 
Williamsport N Bk-_- 250.000} 363,000; 1 200,000 Austin— Per |share 
Northern Central Tr American Nat Bank- 300,000} 549,708] 5,534,113} 100] 2 eink 
eee 500.000} 489.548) 4,439,037 Austin Nat Bank___| 300,000] 744.89F| 6,221,982] 100] 2 iti 908 
3usq Trust Co_____- 500.000] 720.483] 3.723.206} 50] 129 [120 Citizens State Bank. 125.000 43.291| 2°325;929] 100].----- via 
exas a d OU 2, 000] 100]...--- rot 
Ses per lehare Trus 000 61,00 000,000} 100 
Oentral Nat Bank_- 258.000 231.738: 1,826,995] 100] 180 j|----- 
Drov & Mech N Bk- 100,009} 326,183] 2,112,678) 100} 250 aond Beaumont— Per |share 
first Nationa! Bank_ 500,000 536,273) 5,378,334] 100] 220 |----- American Nat Bank_ 250 ,000 506,953] 5,143,570] 100] 300 ji... 
Western Nat Bank-_- 225,000 370.4841 2,700,237} 100} 180 |----- City Nat'l] Bank___- 250 ,000 101,929] 2,155,540] 100] 125 |... 
York Co Nat Bank__ 300,000 868.511] 2,933,782} 20! 64 |-.--- First National Bank- 400 ,000 440,582] 6,980,614) 100] 225 ji. 
York jat'l Bank. - 500.000 BAO. 200 3.453.280 25 55 ~sgis Secur st Bk & Trust 190.000 12.000 753,628] 100] 115 x 
z Savs i 31.045; 2,559,952) 38 39} exas National Bank 50 | 97,318} 2,9¢ 2} 100|______] 7110" 
Guar Tr Co of York~ 500,000 589.580} 3,428,170) mn .G8 leeese a a" e415) TEU} --2-0s 1110 
York Trust Co... 500,000 700,081' 3,229,543’ 601 120 '‘'...-- Dallas— Per |share 
am — Mas Bonk. 5.000 000 4.016.168 29.671 650 108 285 {290 
oO ISLA _— lb June 30 ons Sept. tity National Bank_| 3, : . 940} 26,037,896] 1 300 1305 
RHODE ISLAND—National banks Jun ) State institutions Sept. 8 Mercantile Nat Bank 750 (000 160,303] 8,695,222] 100] 113 115 
Mercantile Tr & 8S Bk 250,000 50,965} 2.392.900] 100] 113 4115 
Newport— Per |share. | Dallas Nat Bank_-__- 500 ,000 192,698} 4,053,091] 100] 140 {150 
4 aoa Nat Exch Republic Nat Bank_| 2,500,000) 1,682,236) 22,489,549] 100] 215 |--... 
3k Sav Co______- 300,000] 358,204) 6,084,904) S50].. ._-} 1111 Nat Bk of Comm'ce. 150 ,000 386,211] 4,807.447| 100] 270 |-_--- 
Newport Nat Bank_ 120 ,000 105.659 621.381} 60) 91 93 North Texas N Bk_-_| 1,000,000 345,290) 8,365,464] 100] 130 | --- 2. 
Newport Trust Co. 300 ,000 350,295) 4,304,281} 100} 160 {165 Dallas Tr & Sav Bk-_| 1,000,000 412,144) 4,514,717] 100} [50 1155 
Sciintiiin mer neve sepaliic Tratev + rs yees 108.108 3. ae. 912 198 115 1125 
, . | State Trust & Sav Bk i ass: 755,11 ee oe 
Blackstone Can Nat-_ 500 ,000 835,677| 3.742.049] 25] 67 |...-. seas te 
Columbus Exch Bk- 200 ,000 543.000] SBE0 00 3 GEile+cesatooecs El Paso— 
High Street Bank--_- 120 ,000 202,449| 2.341.347] 50] 100 |----- First National Bank_} 1,000,000 261,061} 10,240,391 
Mechanics’ Nat Bk- 500 ,000 367,200] 6,164,200] 650) 60 |-.... State Nat Bank_____ 300 ,000 303,352) 10,173,672 
Nat Bank of Comm. 850,000] 1,280,792] 7,859,576] 50} 105 |----- Amer Tr & Sav Bk_-_ 300,000 62,378] 3,268,965 
Phenix Nat Bank_-_- 450 000} 1.227.961] 2,846,480] 50] lla |----- 
Providence Nat Bk_| 1,500,000] 2.857.625] 11.491,220} 100] 280 |----- Fort Worth— 
eSaseriel Trust Co_| 4,000,000) 9.039,496|136,755.663| 100) 410 [430 Continental Nat Bk- 750 ,000 281,612) 9,182,613 
ncoln Trust Co... §28.008 140 206) 1.108 Sel . Eilecsecclecees Farm & Mech N Bk_| 1,000,000 318,290] 12,844,751 
Rhode I Hos Tr Co-_} 3, ,000| 6,617 ,206)| 104 ,927 ,068/1000|5000 |----- First National Bank_| 1,000,000 835,000} 21,019,700 
Onion Trust Co___-| 1,000,000} 1,007,707| 22,477,413} 100} 170 |----- Ft Worth State Bank 100 ,000 14,000 835,000 
Ft Worth Nat Bank-_| 1.000,000/ 1,341,186] 16,923,963 
Woonsocket— Per |share. | Stockyards Nat Bk_- 200 ,000 130,000} 3,387,211 
Citizens’ Nat Bank. 100 ,000 62,531] 1,137,993} 100} 110 j_._.. Texas Nat’] Bank_-_- 500,000} 254,251] 5,298,998 
Rational Globe Bk_- 100 ,000 100,761 899.891] 25) 45 47 
Woonsocket Trust Co 75,000 174,508| 8.377.081) 10Gis<<ccalocess Galveston— 
: City National Bank_ 200 ,000 252,835] 6,038,877 
National Bank. 200 ,000 267,243) 3,698,528 
South Texas Nat Bk_ 750,000} 204,113] 5,914,809 
U 8 National Bank_-_}| 1,000,000 149,803} 8,913,613 
Onn ese Bank 00,000 6.964] 592,37 
; ’ zens ank_} 100, ’ 370 
SOUTH CAROLINA—National banks June 30; State institutions June 30. | ture National Bank_| 2,500,000] 912.868] 30,852,799 
geiamynatce| gO Meee Lied 
Charleston— Per |share. | Gulf State Bank -- - - ’ , 
Atlantic Nat Bank.-| 200,000] 140,481] 3,299,982] 100] 150 |..... Houston Nat Bank.-| 600.000) 515.508 10;318.238 
tic Sav Bank--| 200,000} 437/679] 4,124,612] 100] 271 |2 Seaport Nat Bank..-| | 250.000) ote opal 13.085" 366 
rolina Say ~~} 200/000} 203'539] 2:652'780| 100/ 225 |2 Second Nat Bank. --| 1.000.000 000) 13,926,365 
Miners & Merch Bk-| 50,000] 37.328] | '439:095| 100] 120 |125 | Nat Bank of Comm.| 500.000) 736.438) 10,073,226 
People's-First Nat Bk| 1,000,000] 535.639] 8.579.601 100] 140 |150 | BublicNat Bank..--) 300,000 118.085 2,572,820 
So Carolina Nat Bk-| 1.100.000) 995.440) 21.729.281) 100) 298 1210 | Onion ot Oe = ——| AOD oOo 1,083 Sarl 16:068 778 
So Car L’n & Tr Co. 100, 43,370] 1,966,878] 1 1 120 South Texas Comm'l 
Greenville aati aa o5--| $08 88) 1208201 74-598 t08 
amer Bk & Tr Co.--| 225,000] 51,466] 1,346,975] 100] 105 [110 uardian ; 8 299, 5 
Bank of Commerce-| 150,000} 58,778] 858.722) 100) 112 [11 Houston Land & Tr-| 1,000,000) 524,069) 4,808,772 
Farmers & Mer Bk-- 25,000 63,749 291,418] 650).-...- Marine Bank & Trust| 300.000! 93.754) 2,128,340 
First National Bank-| 200/000) 293.357| 1.943.607]. -4,]------].---- San Jacinto Trust-.-| 300,000) 221.712) 2,811,882 
crop ae gs | Manoa] Seana) Faas age) $00) ———-f Ban Antonlo— 
mon Vv bs i02 ° 9% Sto ee 
y Alamo Nat Bank_---| 1,000,000 380,442] 7,722,150 
Woodside Nat Bk..-| 250,000} 85.612) 3.162.341] 100) 119 121 | SieRaionat Banic_| 11000000] 283:975| 10:884'514 
Spartanburg sormrigct ates 1 893.988] old Buel 18-388 
American Nat Bk..-| 150,000) 142,352 674,399] 100] 165 |170 ationa 000 , ‘ 
Bank of Commerce -- 130 “000 66,032 781,023] 100] 150 {155 qoeen Nat Bank--__- 250 000 137.806 1,856,304 
Carolina Nat Bank-| 200/000] 72.797] 1,205,221] 100] 104 /108 uar Bond State Bk- ree Me tH eg 323, a) 
Central Nat Bai Bank.-| 400,000} 317.654] 2.943.488] 100] 165 |168 ‘ood Nat Bank} 200,000 3.717) 2, 
Dollar Sav Bank..--| 100,000 3/893 557°328| 1001 75 | 80 | Nat BkofComm'ce.| 600,000] 317,000] 4.892 B72 
First National Bank.| 500,000] 207.565| 2,822,652] 100) 147 [151 a Houston State 000] 26.08 
Mer & Farm Bank..| 100,000) 130.415) 935.634) 100) 225 1235 Bee et ssc-| b00'000| | 184:410] | 2.408°805 
Southern Trust Co--| 60,000) 34.625) 450,700 48 |150 | Gentral Trust Co..-| 200000 3484619 
Com’'‘wealth B & TCo 300 ,000 141,550} 2,957,658 
Texas State Bk & Tr- 300 ,000 50,406} 3,233,393 
. Waco— 
TENNESSEE— National banks June 30; State institutions Nov. 22. Citizens’ Nat Bank--| | 250.000/ 213.111) 2.789.326 
Pie seuomnas| in 98) Skier 
Chattanooga— Per |share : ’ O41, 
Amer Tr & Ble Co 600,000] a594,867| 3,589,352] 100]...-..]_.... Liberty Nat Bank_..| 300,000) 182,930) 2,810,934 
ttanooga 8 fon & National Clty Bank_ 100 ,000 37 ,642 537,193 
Bt aiaraestins 1,000,000} 2599,313} 6,113,356] 100].....-/..... Provident Nat Bank.| 300,000} 280,944) 1,709,466 
First National Bank_| 1,250,000] 1,285,165] 17,524,350} 100}-..---/..... 
Hamilton Nat Bank~_ ° ,000! r1,124,144} 717,693,364] 100)/-....-). 2.2. 
Hamilton Tr & 8S Bk- ,000] r1 124,144] 717,693,364] 100)/....../..... 
enti. ~~ UTAH—National banks June 30; State institutions Oct 5. 
Quy 5 National Bank_ 600 ,000 567.653] 14,148,792] 100] 250 |300 
Tenn Nat Bank} 1,000,000 737.5441 8,321,819] 100) 240 |250 Ogden— 205 Per ° 
East Tenn Sav Bank} 200,000} a136,095| 4,202,257} 100/-.._--]_..-- Commercial Sec Bk - 000} 145,887] 2,757,136] 100) 155 {170 
Bolen Nag Bonk] 0 88) fasts] $ee:aun| $00) $88 fine > | Mase] 2IR 88) G8: Hte) cea 7 18) ape ee 
Union Nat Bank_-.-- ¥ 1 y 6,066, v Bank_____ d c 3, a 
. Ogden State Bank-_- 100 ,000 350,761] 7,164,601] 100 a 
a. no TeCo| 2.000.000! 2.595.9051 29. 008, 991| 190 a” eve First Nat Bank_-__-_- 500,000} 142,838] 4,201,882] 100] 150 [155 
Oo m 3, d 939 If 
Columbia Sav Bank_ 100 ,000 65 ,324 324| 100] 165 |170 ‘Salt Lake City— Per |share. 
First National Bank_| 1,000,000) 1,006,570) 18, ba" 839 100} 290 {295 Continental Nat Bk. 600 ,000 219,384] 11,916,362] 100; 120 {122 
Amer S B & Trust___ 100,000} @!05.565|  2.308,857| 100} 295 1300 Deseret Nat Bank--- 500 ,000 670,462| 5,880,637] 100} 268 [272 
Fidelity rs & Tr Co_| 1,000,000 129,161 5,250,966 100} 94 97 Deseret Sav Bank--_- 500 000} 300,119] 6,277,843] 100} 190 1/197 
Liberty 8 Bk & Tr__ 300 000} a220,000) 4.400.000) 100] 170 41175 National Copper Bk- 500 ,000 121,031] 6,512,490} 100] 125 4140 
Man Sav Bk & Tr_-_- 150 ,000 234,556) 4,327, oy 100} 545 {575 Utah State Nat Bank 500 ,000 495,005] 8,810,331] 100} 215 |230 
Solvent S Bk & Tr_- 100 ,000 ai 553 711. 10 8 10 Utah Sav & Tr Co-_-. 300 ,000 187,530 1,917,563} 100} 150 |160 
tate Savings Bank_ 50 ,000 73,982} 1,399, 309 : 2 oe Walker Bros, B’kers_| 1,000,000 635,021] 21,663,201) 100} 195 00 
Union & Planters’ Zion Sav Bk & Tr Co| 1,000,000] cé08,289] 11,051,760} 100} 315 {330 
t Co_| 2,500,000 425,679| 28,589,210} 100} 130 |133 












































* Sale price. a April 121926. 06 Sept. 281925. c June 30, 1926. e Sold with First National Bank. I/]Lastsale. n Dec.31 1925. r Consolidated 
statement. t New stock. z Ex-dividend. y Closely held. 
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BANKS AND TRUST COMPANIES 


[ Vou. 123. 








VERMONT—National banks June 30. 


| WEST VIRGINIA—National banks June 30; State Institutions Nov. 8. 





Capital. 


Surplus 
& Profits. 


Gross 


Surplus & 


Capital. Profits. 


Gross 


Deposits. | P 


8 
~~ 








Barre— : 
Granite 8 B & Tr Co 
People’s Nat Bank 
Quarry 8 Bk & Tr Co 


Burlington— 

hittenden Co Trust 

oward Nat Bank -- 
Merchants Nat Bank 
Burlington Trust Co- 


Montpelier— 
Capital 8 B & Tr Co- 
First National Bank - 
Montpelier Nat Bank 
Montp’r 8 B & Tr Co 


BRutland— 
el Nat Bank--- 
Mement Nat Bank- - 
Killington Nat Bank 
Rutland Co Nat Bk-~ 
Rutland Trust Co---. 





$ 

75,000 
100,000 
100 ,000 


200 ,000 
500.000 
150,000 
250,000 


100,000 
150,000 
150,000 
100,000 


100,000 
100,000 
100,000 
100,000 

50,000 





x 

88 436 
210,096 

54,000 





1,405,021 
2'247 .464 














VIRGINIA—National banks June 30; State 


institutions June ¢ 





Lynchburg— 
First National Bank - 
Lynchburg Nat Bank 
People's Nat Bank- - 
Mutual Sav Bk & Tr 
Lynchburg Tr & 8 B- 


Norfolk— 

Citizens Bank 

Nat Bk of Commerce 
Trust Co of Norfolk- 
Mer & Mec Sav Bk-- 
Merch & Planters Bk 
Norfolk Nat Bank- - 
Seaboard Nat Bank. 
Virginia Nat Bank~-- 


Petersburg— 
Petersburg Sav & Tr- 
Nat Bank of Petersb- 
Virginia Nat Bank-- 


Portsmouth— 
American Nat Bank- 
Bank of Tidewater -- 
Citizens Trust Co- -- 
First National Bank .. 
Merch & Farmers Bk 


Richmond— 
American Nat Bank- 
Bank of Comm & Tr 
Broadway Nat Bank 
Central Nat Bank - -- 
First & Mer Nat Bk. 
Mech & Mer Bank- 
Pollard & Bagby Mtg 

& Trust Co 
State—Planters Bank 

& Trust Co 
Sav Bank of Richm'd 
Un Bk & Fed Tr Co- 
West End Bank- --- 
Richmond Trust Co- 
Virginia Trust Co---. 


Roanoke— 
American Nat Bank 
Colonial Nat Bank -- 
State & City Bank -- 
First Nat Exch Bank 
Mountain Trust Bk - 





1,000 ,000 
1,000 ,000 
500 ,00O 
200 ,000 
300,000 


1,000 ,000 
1,200,000 
1,000 ,000 
25,000 
50,000 
1,000,000 
1,000,000 
500,000 


500 ,000 
600 ,O000 
1,000,000 


500 ,000 
250,000 
250,000 
300,000 
500 ,000 


2,000 ,000 
500 ,OOO 
300,000 

1,000,000 

3,000,000 
200,000 


2,500,000 
200,000 
750,000 
100,000 

1,000 ,000 

1,000 ,000 


300,000 
600 ,OO0 
200,000 
1,000,000 
760,000 





1,153 ,307 
850,273 


603 ,629 
104,610 
222,086 


1 
1 
2 
2 


1,524,198 
662 ,056 
84,443 
866 693 
3,348,904 
180,347 


154,500 


2,231,054 
IO 


3 
1,2 
2 





47,500 


34,188,021 


18,272,444 


Hora 
BANG 


~w SLO 
o-oo 
inwrd0 


PWOMNANN 
wWaN© cS 


Oma 


1,748,611 
3,437 ,269 
1,623,208 
3,335,880 
5,253,031 


2,000,000 
2,694,312 
865,147 








1,800,000, 








WASHINGTON—National banks June 30; State Institutions June 30. 





Seattle— 
Bank for Savings - - - - 
Canadian Bk of Com 
Dexter-Horton N’'Bk 
First National Bank - 


litan Nat Bk 


Nat City Bk of Seatt 
People’s Sav Bank-- 
Seattle Nat Bank--- 
Amer Exchange Bank 
University Nat Bank 


Spokane— 
American Bank 
Brotherhood Nat Bk 
Exchange Nat Bank- 
Fidelity Nat Bank-_- 
Old NatBk& UnTrCo 
Security State Bank~_ 
Spok & East Tr Co-_- 

ashington Trust Co 


Tacoma— 
Nat Bank of Tacoma 
Puget Sound Nat Bk 





400,000 
200,000 
2,200,000 
500,000 
100,000 
300,000 
500,000 
1,000,000 
500,000 
100,000 
1,000,000 
600,000 
200,000 


100,000 
200,000 
1,000,000 


500, 
25,000 

, ,000 
00,000 


1,000,000 
300,000 





1,498,052 
841,923 
110,793 


421,434 
89,756 





19:127/678 
62 


16,216,646 
2,9 


WOnwge 
Qe kOwW 


WNWhine 
We Od 
Rowe oe 


My deineinO 


1,110,3 


998,726 











Wheeling— 
Centre Wheeling Sav 
Citizens'-M utual 

ee Ce. oecswnn 
Half Dollar Sav Bank 
Nat Bank of W Va_- 
Nat Exchange Bank~- 
Cent Union Tr Co___ 
So Side Bk & Tr Co-_- 
Dollar Sav & Tr Co. 
Security Trust Co-_-- 
Wheeling Bank & 

Trust Co 


$ 
100,000 


500,000 
100,000 
,165,100 
300,000 


500,000} 705,405 











7,294,798 


ele eel eel eek tk ee 


S S33S8S83 8 


— 











WISCONSIN—WNational banks June 30; State institutions Oct. 





La Crosse— 
Batavian Nat Bank- 
Exchange State*Bank 
Nat Bk of La Crosse_ 
Security Savs Bank. 
State Bk of La Crosse 


Milwaukee— 
American Nat Bank- 
Badger State Bank_- 
Bay View Com & SB 
Central State Bank_- 


East Side Bank 

First Wisconsin N 
Grand & Sixth N Bk 
Home Savings Bank_ 
Holton St State Bk- 
Liberty State Bank_- 
Lincoln State Bank. 
Marine Nat Bank--__- 
Marshal! & Isley Bk 
Merch & Farm State 
Merch & Manuf Bk- 
Milw Comm’] Bank- 
Mitchell St State Bk- 
Nat Bk of Commerce 
Nat Exchange Bank_ 
North Ave State Bk- 
Northwestern Nat Bk 
Park Savings Bank__ 
Second Ward Sav Bk 
Security Bk of Milw_ 
TeutoniaAveStateBk 
Vliet St State Bank__ 
West Side Bank__-_- 
Wisconsin State Bk_ 
North Avenue State_ 
First Wisc Trust Co_ 


400,000! 


50,000 
500 ,000 
60,000 
100,000 


421 ,688 
52,085 


521.602 
28754 
123/611 


1,000 ,000 
200,000 
100,000 
100,000 
300,000 
150,000 

6,000,000 
200 ,000 
100,000 
100,000 
100,060 
100,000 
500,000 

1,000,000 
200.000 
400,060 
100,000 
200,000 

1,000,000 
500,000 
200 .000 

,000 
200.000 

1,000,000 
100,000 
100,000 
200,000 
400 ,000 
100,000 
200 ,000 

1.000.000 


369,217 
b232'315 


171,613 
326.490 


236,940 








1,161,580 


b123'439| 


| 
| 


He Woo 


~ 
eS 


oe 
Neo 
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WYOMIN G—Nation 


al banks June 30. 





Cheyenne— 
American Nat Bank- 
Stock Growers N Bk_ 


250,000 
400,000 


168 ,606 
104,299 








CANADA 


NOVA SCOTI 


A. 


Returns are all of date Sept. 30. 1926. 





Reserve 


Capital 
7 Fund. 


Paid in. 


Deposits. 


Par. 


Bid. 





Halifax— 


Prices are| per cent, 


not per sharie. 


y P \ $ 
Bank of Nova Scotia| 10,000,000] 19,500,000]186,744,185; 100 





ONTARIO. 





Toronto— 
Bank of Toronto_-__- 
Can Bank of Comm_ 
Dominion Bank__-_-_ 
Imperial Bank of Can 
Standard Bank: 


5,000 ,000 
20,000,000 
6,000,000) 7 
7,000,000 
4,823,400 


7,000,000 


:000 ,000 
7,500,000 
2,900,000 





20,000 ,000)372: 











QUEBEC. 





Montreal— 
Bank of Montreal_-_-_ 
Banque Canadienne_ 
Provincial Bk of Can 
Royal Bk of Canada_ 


29,916,700 
5,500,000 
1,500,000 

24,400,000 











601,471,065 
106,555,059 

37,070,388 
579,765,499 








SASKATCHEW 


AN. 





Weyburn— 
Weyburn Secur Bank 

















* Sale price. 


a Sept. 30 1926. 


b June 3 


4,226,490 





























